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Statements in this document, which contain more than historical information, may be considered forward-looking statements (as such
term is defined in the Private Securities Litigation Reform Act of 1995), which are subject to risks and uncertainties. Actual results
may differ materially from those expressed in the forward-looking statements because of important potential risks and uncertainties,
including, but not limited to, economic and industry conditions in the Company’s markets, the risk that contracts with FedEx could be
terminated or adversely modified, the risk that the number of aircraft operated for FedEx will be reduced, the risk that GGS customers
will defer or reduce significant orders for deicing equipment, the impact of any terrorist activities on United States soil or abroad; the
Company’s ability to manage its cost structure for operating expenses, or unanticipated capital requirements, and match them to
shifting customer service requirements and production volume levels, the Company's ability to meet debt service covenants and to
refinance existing debt obligations, the risk of injury or other damage arising from accidents involving the Company’s overnight air
cargo operations, equipment or parts sold and/or services provided, market acceptance of the Company’s commercial and military
equipment and services, competition from other providers of similar equipment and services, changes in government regulation and
technology, changes in the value of marketable securities held as investments, mild winter weather conditions reducing the demand
for deicing equipment, and market acceptance and operational success of the Company’s relatively new aircraft asset management
business and related aircraft capital joint venture. A forward-looking statement is neither a prediction nor a guarantee of future events
or circumstances, and those future events or circumstances may not occur. The Company is under no obligation, and it expressly
disclaims any obligation, to update or alter any forward-looking statements, whether as a result of new information, future events or
otherwise. Potential investors should review the Company’s risk factors contained in its reports filed with the Securities and Exchange
Commission, as well as the summary Risk Factors contained herein, prior to investing.
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We are an industrious American company
established 40+ years and growing.

m Our businesses have a history of growth and
cash flow generation.

m  We seek to identify and empower individuals
and teams who will operate businesses well,
increasing value over time.

m We work to activate growth and overcome
challenges, ultimately building businesses
that flourish over the long term.

m Management has repurchased AIRT common
stock in the open market, demonstrating real
alignment with all common shareholders. As
of 12/31/25, our treasury stock was $6.4M.

m AIR T’'s management team has a track record
of successfully allocating capital.

(GYLT APOREIFOLIO OF POWERFUL COMPANIES



“Investor-Operator Partnership” is designed
to drive short and long-term value creation.

“We want our businesses to be managed by dynamic
individuals within high-performance teams.

We are set up to make space for dynamos and
support their enterprises.

The holding company team seeks to focus
resources, activate growth and deliver long-term
value for everyone associated with AIR T, INC.”

- Nick Swenson
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Portfolio of Companies

Acquistion
Year

Company Name Ownership % (Calendar) SEC Filing Segment Website
Consolidated
Mountain Air Cargo 100% N/A Overnight Air Cargo mtaircargo.com
CSA Air 100% N/A Overnight Air Cargo csaair.com
Worldwide Aircraft Services 100% 2023 Overnight Air Cargo worldwide-aircraft.com
Royal Aircraft Services 100% 2025 Overnight Air Cargo royalaircraft.com
Global Ground Support 100% N/A Ground Support Equipment globalgroundsupport.com
Contrail Aviation Support 95% 2016 Commercial Aircraft, Engines and Parts contrail.com
AirCo 100% 2017 Commercial Aircraft, Engines and Parts aircollc.com
AirCo Services 100% 2017 Commercial Aircraft, Engines and Parts aircoservices-ict.com
Worthington Aviation 100% 2018 Commercial Aircraft, Engines and Parts worthingtonav.com
AirZona 100% 2021 Commercial Aircraft, Engines and Parts airzonaaircraft.com
Jet Yard 100% 2017 Commercial Aircraft, Engines and Parts jetyard.com
LGSS 100% 2023 Commercial Aircraft, Engines and Parts Igss-aero.com
World ACD 0% 2022 Digital Solutions worldacd.com
Ambry Hill Technologies 100% 2018 Digital Solutions ambryhill.com
BCCM Advisors 100% 2017 Corporate & Other bcecmadvisors.com
Delphax Solutions 100% 2017 Corporate & Other delphaxsolutions.com
Runway Aero Advisors 100% N/A Corporate & Other runwayaeroadvisors.com
Wolfe Lake CRE 100% 2021 Corporate & Other n/a
Regional Express Holdings 100% 2025 Regional Airline rex.com.au
Non-Consolidated
Crestone Asset Management ("CAM") 90% N/A N/A crestoneairpartners.com
Bloomia Holdings, Inc. 28% 2018 MN/A lendway.com
Cadillac Casting Inc. 20% 2019 N/A cadillaccasting.com
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Our Twelve Year Journey

12/31/2013 12/31/2025

Businesses 3 20
Revenue (for 9-month periods ended 12/31) $75.3M $206.2M
Adj. EBITDA (for 9-month periods ended 12/31) $2.3M $9.5M
Total Debt $0.0M $194.2M
Total Assets $36.5M $381.8M
Tangible Net Working Capital’ $15.6M $92.6M
Market Capitalization $18.8M $62.3M
Enterprise Value (EV) $11.9M $219.1M

Defined as A/R + Inventory — A/P
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ACQUISITION TIMELINE (2016-2025)
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Organic vs. Inorganic Revenue Growth (FY21 — FY25)

$300M +$39.5M +$5.1M
I
$29.6M
$250M +$70.2M $9.9M
$64.8M
$200M
+$2.0M  $0.8M
$1.2M $5.4M

$150M $291.9M
$100M

$50M

$0M
FY21 FY22 FY23 FY24 FY25 FY25
Revenue Growth Growth Growth Growth Revenue
- Total Revenue - Organic - Inorganic
$116.8M $100.4M $16.4M

Total Growth Organic Inorganic




Organic vs. Inorganic Adj. EBITDA Growth (FY21 — FY25)

$10M
$8M +$1.2M
$6M
$(0.7)M
$4M
+$3.6M
$2M
$0M
$(1.3)M
2™
FY21 FY22 FY23 FY24 FY25 FY25
EBITDA Growth Growth Growth Growth EBITDA
- Total EBITDA - Organic - Inorganic
$8.7M $7.0mMm $1.7M
Total Growth Organic Inorganic

FY24 net growth reflects +$0.9M organic offset by $(0.7)M inorganic decline



AIRTING
Regional Express Holdings Ltd. Acquisition

= On December 18, 2025, Air T Rex Acquisition, Inc., a wholly
owned subsidiary of the Company (the "Purchaser" or "Air T
Rex"), completed the acquisition of substantially all of the
assets and operations of Rex Express Holdings Ltd ("Rex"),
an Australian regional airline operator, pursuant to an asset
purchase agreement (the "Acquisition"). At the time of the
Acquisition, Rex was subject to voluntary administration
proceedings in Australia, which commenced on July 30,
2024. Voluntary administration in Australia is a formal
insolvency process comparable to Chapter 11 bankruptcy
proceedings in the United States, wherein court-appointed
administrators assume control of the debtor entity's
operations and assets. The Acquisition represents the
Company's entry into the Australian regional airline market
and expands the Company's international aviation services
portfolio.




Regional Express Holdings Ltd. Acquisition

CRITICAL INFRASTRUCTURE Designated by the Australian Government as essential aviation infrastructure, Rex provides vital connectivity for regional and remote communities—enabling

access to healthcare, education, commerce, and critical freight services across rural Australia.

STRATEGIC RATIONALE PRELIMINARY PURCHASE PRICE ALLOCATION
Expands international aviation services portfolio into the Australian market Assets Acquired
Acquires Australia's largest independent regional airline Aircraft $60.5M
Owner and operator of the largest Saab 340 fleet in the world Spare Engines & Rotable Parts $38.5M
Established route network with exclusive service to regional communities Land & Buildings PR
) i i . Accounts Receivable £18.4M
Government-supported essential service with restructured Commonwealth debt facilities
Other Assets $34.6M
Total Assets $164.8M

Liabilities Assumed

Unearned Revenue ($21.3M)
CFA Debt (Fair Value) ($22.2M)
Other Liabilities ($14.3M)
Total Liabilities ($57.9M)
TRANSACTION SUMMARY Net Assets Acquired $106.9M
Structure: Nominal Price:
Stock Acquisition with DOCA A$1.00

CFA Debt Assumed: A$108.0M (face value)

The purchase price alfocation is prelir

/25 and may be subject to ma; djustments once management completes purchase price accounting.




$292M $7.4M 5 20 1500+

FY25 Revenue FY25 Adj. EBITDA* CORE SEGMENTS COMPANIES EMPLOYEES
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EX1D Resulis AIR T, INC. FY Financial Highlights

(For the Nine-Month Period Ended 12/31)

FY26 FY25 FY24 FY23 FY22
Revenue $206.2M | $225.5M | $214.2M | $173.0M | $125.6M
Operating
Income $2.6M | $45M | ($0.2M) | $1.1M | $0.7M
Adjusted
EBITDA* $9.5M $8.6M $2.9M $5.2M $1.9M

*See Adjusted EBITDA reconciliation on slide 38 ) .
m FYTD revenue decreased by $19.3 M from prior year FYTD. Compared to the prior year FYTD, revenue

for the Commercial Aircraft Engines and Parts segment decreased by $30.2M, Overnight Air Cargo
decreased by $1.1M, Ground Support Equipment increased by $3.8M, Digital Solutions increased by
$1.3M and Regional Airline increased by $5.2M. Regional airline is a new segment as of FY26 Q3 and did
not include any actuals in FY25.

m FYTD adjusted EBITDA increased by $1.0M from the prior year. Commercial Aircraft Engines and Parts
decreased by $1.3M, Overnight Air Cargo decreased by $1.5M, Ground Support Equipment increased by
$4.5M, Digital Solutions increased by $0.1M and Regional Airline decreased by $0.5M. Regional airline is
a new segment as of FY26 Q3 and did not include any actuals in FY25.
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FY Results

AIR T, INC. FY Financial Highlights

(For the Twelve-Month Period Ended 3/31)

FY25 FY24 FY23 FY22 FY21
Revenue $291.9M | $286.8M | $247.3M | $177.1M | $175.1M
Operating
Income $1.9M $1.3M ($4.4M) | $8.8M ($9.2M)
Adjusted 1
EBITDA* $7.4M $6.2M $6.0M $11.4M | ($1.3M)

*See Adjusted EBITDA reconciliation on slide 39
B FY25saw a 2% revenue increase compared to FY24. This includes a $7.3M decrease in Commercial Aircraft Engines and
Parts, driven by a lower supply of whole assets available to purchase for tear-down and resale. Overnight Air Cargo increased
by $8.5M, mainly due to higher pass-through revenues and admin fees. A higher volume of deicers to commercial customers
and increase in spare part sales increased Ground Support Equipment Segment by $1.8M. Digital solutions revenue increased
by $1.5M primarily due to increased software subscriptions.

B FY25 Adjusted EBITDA increased by $1.2M. Overnight Air Cargo decreased by $0.3M in the current fiscal year due to lower
segment operating income. Commercial Aircraft Engines and Parts increased by $3.7M due to a higher profit margin on
component sales. Ground Support Equipment segment decreased by $0.2M due to higher sales and Digital Solutions segment
decreased by $0.4M due to higher personnel costs.

" Includes addition of share-based compensation and severance expense adjustments to enhance comparability with current year's presentation.
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AIR T, INC. Look-Through Earnings

Air T’s Major Investees Air T’s Air T’s Share of Earnings (in millions)

Ownership (Nine-month period ended)

(%)
12/31/25 12/31/24

Bloomia Holdings, Inc." 27.5% $0.2 ($0.8)
Cadillac Casting Inc.! 20.1% $0.1 $0.8
Crestone Asset Management? 90.0% $8.7 $5.1
Air T’s Share of Earnings from Major $9.0 $5.1
Investees

Air T's Adjusted EBITDA

Total Look-Through Earnings of Air T - $18.5 $13.7

1The Company reports these equity method investments on a three-month reporting lag in its quarterly and annual reports.

2The Company accounts for its investment in CAM using the hypothetical liquidation at book value ("HLBV") method without a reporting lag. The HLBV method uses a balance
sheet approach to capture changes in the Company's claim on CAM's net assets from a period-end hypothetical liquidation at book value. This approach provides a more
accurate reflection of the Company's investment in CAM, compared to recording its proportionate share of income or loss.




AIR T, INC. Look-Through Earnings

Air T’s Major Investees Air T's Air T’s Share of Earnings (in millions)
Ownership (12-month period ended)
(%)
03/31/25 03/31/24

Bloomia Holdings, Inc.! 27.5% ($0.8) ($0.3)
Cadillac Casting Inc’ 20.1% $0.1 $1.3
Crestone Asset Management? 90.0% $2.9 (%0.2)

Air T’s Share of Earnings from Major $2.2 $0.8
Investees

Air T's Adjusted EBITDA $7.4 $5.6

Total Look-Through Earnings of Air T $9.6 $6.4

" The Company reports these equity method investments on a three-month reporting lag in its quarterly and annual reports. For purposes of this calculation, we have adjusted to a
no-lag basis by recomputing our proportionate share of earnings using the investees’ actual results for the twelve-month periods ended March 31, 2025 and 2024, respectively.
2The Company accounts for its investment in CAM using the hypothetical liquidation at book value ("HLBV") method without a reporting lag. The HLBV method uses a balance
sheet approach to capture changes in the Company's claim on CAM's net assets from a period-end hypothetical liquidation at book value. This approach provides a more
accurate reflection of the Company's investment in CAM, compared to recording its proportionate share of income or loss.




Commercial Aircraft Engines and Parts

Nine-Month Period

Ended 12/31 FY26 FY25

Revenue $61.7M $91.9M
Adjusted EBITDA* $7.5M $8.8M

m  We buy aircraft and engines, then either lease,
trade, or send them to part out.

m  We supply parts to maintenance, repair, and
overhaul facilities (MRO). T,

m  Companies in this segment include Contrail, H LR
AirCo, AirCo Services, Worthington, Jet Yard,
AirZona, and LGSS.

m The YoY decrease in revenue is primarily
attributed to lower component sales and the sale
of two revenue generating assets.

See Adjusted EBITDA reconciliation on slide 38 A niche between aircraft owners and MRO shops, this segment will
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Overnight Air Cargo

Nine-Month Period

Ended 12/31 FY26 FY25

Revenue $91.1M $92.2M
Adjusted EBITDA* $4.4M $5.9M

m  We operate two of the nine FedEx feeder
airlines in North America.

m  Business units Mountain Air Cargo and CSA Air
have a 40+ year history with FedEx.

m  Air T Companies since 1982 and 1983

m  Air T added recently acquired Royal Aviation
Services (RAS) to this segment in FY26 Q1.

An asset-light, predictable business.
*See Adjusted EBITDA reconciliation on slide 38
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Ground Support Equipment

Nine-Month Period

Ended 12/31 FY26 FY25

Revenue $37.5M $33.7M
Adjusted EBITDA* $4.7M $0.2M

m  We manufacture deicing equipment, scissor lift
trucks, and other ground support equipment.

m  Sole-source deicer supplier to the US Air Force
for 20+ years.

m  Highly efficient light manufacturing facility.

m  The segmentis comprised of Global Ground
Support LLC.

m  Air T Company since 1998.

Segment’s order backlog was $12.9 million as of 12/31/25
*See Adjusted EBITDA reconciliation on slide 38 compared to 6.2 million as of 12/31/24

[YCRATTH A POREIFOLIO OF POWERFUL COMPANIES (21




Digital Solutions

Revenue $6.8M $5.5M
Monthly Recurring $0.8M $0.7M
Revenue (MRR)

Adjusted EBITDA* (30.3M) | ($0.4M)

m Digital solutions develops and provides digital
aviation and other business services to
customers within the aviation industry to generate
recurring subscription revenues. Digital solutions
has historically been reported as part of the
central corporate function referred to as
Corporate and Other.

m  Companies in this segment include Ambry Hill
Technologies and WorldACD.

*See Adjusted EBITDA reconciliation on slide 38

(GYLT APOREIFOLIO OF POWERFUL COMPANIES




Regional Airline

Nine-Month Period

Ended 12/31 FY26 FY25
Revenue $5.2M N/A
Adjusted EBITDA* ($0.5M) N/A

m Includes Regional Express Holdings Ltd. (REX)
and Australian Airline Pilot Academy (AAPA).

m  Regional Airline servicing regional and remote
communities in Australia.

m  Owner and operator of the largest SAAB 340
fleet in the world.

m  Acquired in December 2025.

*See Adjusted EBITDA reconciliation on slide 38
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Corporate and Other Subcomponent

of Operating Income
(excluding Equity Method Investments)

Nine-Month Period Ended

12/31 FY26 FY25
Corporate Overhead ($8.5M) ($4.5M)
Other subsidiaries’ ($2.2M) ($2.6M)

Total Corporate and Other = ($10.7M) = ($7.1M)

' Consists of other consolidated businesses that are insignificant and do not fit cleanly into the Commercial Aircraft
Engines and Parts, Overnight Air Cargo, Ground Support Equipment, Digital Solutions or Regional Airline segments.
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Corporate Overhead Detail

Nine-Month Period Ended 12/31 FY26 FY25
Central Purchases' $2.4M $1.7M
HoldCo Costs? $2.2M $2.3M
Costs of Being a Publicly Traded $2.0M $1.6M
Companys3
Shared Services?* $2.8M $2.9M
M&A Related Costs® $3.1M $0.0M
Subtotal $12.5M $8.5M
Business Consumption Allocations® ($4.0M) ($4.0M)
Total Corporate Overhead $8.5M $4.5M
Enterprise wide procurement of software, insurance, and services on behalf of subsidiaries to achieve economies of scale and better pricing.
2Direct holding company operating expenses not attributable to operating subsidiaries.

3External audit, financial reporting, external legal fees, filing and listing fees and other public company specific obligations.
4Centralized treasury, payroll, tax, IT, benefits administration and executive functions.

5Deal sourcing, due diligence and advisory costs related to acquisitions.

8Allocation of shared service costs and direct central purchase usage to subsidiaries based on actual consumption or benefit received.
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— Non-Operating Assets

AIR T, Inc. owns the following public and private securities:

AIR T, INC. Non-Operating Assets (in millions) 12/31/25 3/31/25 3/31/24 3/31/23  3/31/22

Bloomia Holdings, Inc. (TULP) Stock $0.6 $0.7 $2.2 $3.8 $4.6
CCl Investment (20.1% as of 12/31/25)2 $3.7 $3.9 $3.7 $3.1 $2.6
Investments in BCCM Funds $1.0 $0.6 $0.6 $0.5 $0.7
Aircraft JV's3 $29.2 $14.3 $10.5 $8.2 $7.0
Other Investments $0.1 $0.1 $1.6 $2.5 $2.9

" Formerly known as Lendway Inc. and Insignia Systems, Inc. (ISIG)

2 Balances reflect the equity method of accounting at the specified period end.

3 Consists of the portfolio managed by Crestone Asset Management, LLC ("CAM"), as well as additional assets
from other strategic partnerships
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Aircraft JVs

Asof  12/31/25 = 3/31/25 = 3/31/24 = 3/31/23

Aircraft JV Assets

Under Management $797M $577M | $428M = $150M
(net of dispositions)

Aircraft JV Assets
Purchased

$867M | $632M | $429M @ $150M  Eo

m  We manage assets for ourselves and our investor partners. The
asset types include leased aircraft, consignments, and teardowns.

m  Our Aircraft JVs consist of the aircraft portfolio managed by
Crestone Asset Management, LLC, as well as additional assets from
other strategic partnerships.

m  Our Aircraft JVs receive standard aviation industry management
fees, including origination fees, administrative fees, disposition fees,
and an incentive fee above a certain hurdle rate (which varies by
investment transaction).

m  Our Aircraft JV investors seek to generate 10%+ returns after fees.
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DISTRIBUTIONS

AIRT, INC. YTD FY26 Dividends Received from Equity Method Investees
(For the Nine-Month Period Ended 12/31)

Equity Method Investment (in millions) FY26 FY25
Lendway $0.0 $0.0
CClI $0.0 $0.0
Aircraft JV’s $3.5 $3.9
Other $0.7 $1.2

““
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CAPITALIZATION TABLE

{in millions)

Interest Rate

Maturity Date

Group

FY2Z6 F¥25

Fy24 FY¥23 Fr2z

AIR T, INC_ DIRECT & GUARANTEED

MET Revoleer [($19M Capacity ending 313124 SOFR+2.259% 1o 3255 S32024 Eank D=kt - - - 8.7 1.0
TermMotes 8 and B Sz SiENZ03 Eank D=bt - - 9.4 ns 1.6
Term Mate 0" Tmo LIBOR + 23 Wizoza Bank Debt - - 13 13 14
Term Maote E (cash secured loan) Greater of LIBOR + 1.5 ar 2.5 Gi25/2025 Eank Debr - - - 0.5 2.3
Term Mate F Greater of 622 ar Prime + 1+ WWz0z5 Eank Debr - - 0.5 10 -
Jetv'ard Term Loan 4143 G320 Bank Debr - - 17 18 19
Trust Preferred 8 EiT2043 Trust Preferred 356 353 4.2 5.6 25.6
AIRT INC 3 .t I PPFLoan PRRP - - - -
, .S caplta Term Mate & - Alerus o SOFR + 2,003 BHS/Z023 Bark Debt &7 as - - -
H H Term Mote C - Alerus Imo SOFR + 2,255 SMSZ03E0 Eank Debt 10 - - - -
structure is deSlgned to Blerus Feuclusr ($20M capacity s of $130/25] frmia SOFF + 1905 S1Z8I2027 Eiank Debe 17.4 g1 - - -
= AT 251 Term Mate - Institutional Investors .50 12M5i203 Honeww ell Mote 411 - - - -
approprlately Shape our Add: Contrail Guarantes Bank Debt 16 1B 16 16 16

bet sizes; in part by
utilizing non-recourse

Total Direct & Guaranteed

$ 1053 % 528 #4930 %

514 % 554

NON-AIR T. INC. GUARANTEED

Contrail

I ver Rewalver ($15m Capacity as of 12031125] Ime SOFR + 3,71 2482027 Eank D=kt 1E 31 3.5 124 3.8
everage Term Loan G Main Strest Loan]' Tma SOFF + 3,10 22025 Eank Debt - - .3 382 44.3
TermLoanH w5 Prime Rate + 0,755 SMEZ0Z25 Eank Debt - - - - 87
Term Mote | ma SOFR + 3,11 3282025 Eank Debr - - 0.0 - -
Term Mote J Tmo SOFR + 3.863 SH2i2025 Eank Debr - 4.5 - - -
For example’ AI R T Less: Air T, Inc. Guarantee Bank Debr [1E) [1.5] [1.6] [1E] [1.6]
ry -
guarantees Contrall S Total Contrail [0.0) 10.3 26.8 49.0 55.9
. Air T Acquisition 22.1
bank loans to a maximum Term Loan - Alens {ma SOFF + 1305 Tlizaiznzz Bisnk Dbt &0 35 40 45 50
. . A Term Loan & - NG 3.50 22027 Eank Debr 0.3 13 13 26 3.3
limit of $1.6 million. Term Loan B - ING 4.00% 52027 Biark Dbt 12 11 11 11 11
Total Air T Acquisition 22.1 8.1 2.9 T.0 82 9.5
REX
Term Loan - Commenw ealth 12054 Bank Debt 225 - - - -
Line of Credit - Commonw ealth 12,00 127035z Eank Debt - - - - -
Total REX 725 = = = =
1
The revolver and term notes Wolle Lake Term Hote 385% 121212031 Bank Debt 88 a1
Wlth MBT were fu”y pald Oﬁ: Wlth WASI Seller's Note =4 WNz0z6 Eank Debt 0.0 0.4 0.5 13 -
the proceederom the new Credlt MALC Term Loan me SOFFR+ 0.1 + .75 2212030 Eank Debr 2z 2.3 - - -
agreement th Alerus. The AAM 24-1 (Honeywell) B.5% salenas | AEE s00 300 50 - -
company terminated all
t t d th dt Total Non-&ir T. Inc. Guaranteed ¥ 916 & 573 #$43.7 # 585 % 653
mmitmen n r real
co . . ents u € ecre Tatsl Debt & Trust Preferreds 1569 oy 387 038 120.7
faC'“ty W|th MBT as Of Aug USt 29, Less: Unamortized Debt lssuance Costs 2.7 [0.d1 10.5) 10.5) [
Less: Caszh and Restricted Cash 4z2.2) [6.5] 7.8] (7.1 5.41

2024.
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GROWTH STRATEGIES
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GROWTH STRATEGIES

Our four growth strategies are...

m Invest to build our current high-performing businesses.
m Seek to acquire new cash-flow generating businesses.
m |dentify great marketable securities or alternative assets.

m Create unique investment products and fund alongside third-
party capital partnerships.
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GROWTH STRATEGY 1

We plan to reinvest in projects
at our high-performing businesses by...

m Purchasing commercial aircraft for
trading, leasing and part-out.

m Purchasing engine parts inventory.

m Funding deicer builds for Global Ground
Support.
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GROWTH STRATEGY 2

We seek to acquire new cash-flow
generating businesses by...

m ldentifying and acquiring high-
performing businesses, which
either complement our current
portfolio or diversify into industries
beyond aviation.
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GROWTH STRATEGY 3

We plan to identify great marketable securities
or alternative assets by...

m Searching for another committed
activist opportunity.

m Investing in distressed and high yield
securities.

m Investing in small cap securities.

m Further investing in our current
securities portfolio.
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GROWTH STRATEGY 4

We plan to create unique investment products
with outside capital partners by...

m Offering thoughtful and sustainable
products with attractive return profiles

m Attracting and retaining sophisticated
investment professionals and creating
space for talented asset managers.
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_ TOY MODEL i
TOY MODEL Theoretical Toy Model

Public Company versus Private Equity Fund

Question: Does a permanent capital vehicle like a ASSUMPTIONS
public company have a structural advantage compared Annual Return on Investment
to a 7-year PE fund vehicle?

Taxes Paid by PE Fund @ 7-year Intervals

Hypothesis: For the straightforward reason that PE Public Private
funds trade assets every 7 years, public companies tend Company Equity Taxes
to have a significant structural advantage at every Year $1 Fund $1 Paid
timescale.
S 0 $1.00 $1.00 $0.00
Complicating Factors:
* Do annual corporate tax burdens of a public C- 7 $1.34 $1.24 $0.10
corporation differ from a company owned by a public
company? 14 $1.89  $1.59 $0.15
* Does the inherent churn of buying and selling
businesses within a public company overstate the 21 $2.65 $2.04 $0.19
advantage vs PE Fund?
28 3.73 2.63 0.25
* Theoretically, the public company can buy and sell $ $ $
assets without regards to the calendar, therefore at 35 $5.25 $3.38 $0.32
better prices.
* Cost and burden of being a public company. 42 $7.39 $4.34 $0.41
Note: In this model we assume that assets are sold by the private equity fund every
seven years and reinvested after paying capital gains taxes on the gain on the sale. It is 49 $10.40 $5.57 50_53
also assumed that the Public Company does not sell the assets and therefore does not
pay capital gains tax. The model does not consider taxes paid on operational results. Total $1 96

This projection, forecast or estimate is a forward-looking statement and an example only.
A'RT |NC It is based upon certain assumptions which are speculative in nature and may vary
materially from actual results.
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EYID Results Adjusted EBITDA Reconciliation

(For the Nine-Month Period Ended 12/31)

FY26 FY25 FY24 FY23 FY22
Operating Income (GAAP) $2.6M $4.5M ($0.2M) $1.1M $0.7M
Depreciation (excluding leased
engine depreciation) $3.0M $2.3M $2.1M $1.8M $1.0M
Asset Impairment, write-downs,
restructuring $1.1M $0.8M $0.3M $2.2M $0.0M
TruPs Issuance Expenses & other’ ($0.6M) $1.0M ($0.0M) ($0.0M) $0.0M
Deal-sourcing and acquisition
related expenses $3.4M $0.0M $0.7M $0.1M $0.2M
Adjusted EBITDA $9.5M $8.6M $2.9M $5.2M $1.9M

"Includes the addition of share-based compensation, severance expense, and earnout remeasurement adjustments to enhance

comparability with current year’s presentation.
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FY Results . T
Adjusted EBITDA Reconciliation
(For the Twelve-Month Period Ended 3/31)

FY25 FY24 FY23 FY22 FY21
Operating Income (GAAP) $1.9M $1.3M ($4.4M) $8.8M* ($9.2Mm)
Depreciation (excluding leased
engine depreciation) $3.0M $2.8M $2.5M $1.6M $1.2M
Asset Impairment, write-downs,
restructuring $1.5M $1.2M $7.8M $0.8M $6.6M
TruPs Issuance Expenses & other’ $1.0M $0.9M $0.1M $0.3M $0.0M
Adjusted EBITDA $7.4M $6.1M $6.0M $11.4M* ($1.3M)

*Includes one-time ERC credit of $9.1M

"Includes the addition of share-based compensation, severance expense and deal-sourcing expense adjustments to enhance
comparability with current year’s presentation.
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For more detail and explanation, please see the Company’s public filings including its Form S-3 and prospectus supplements filed with the SEC.

The purchase of securities of Air T, Inc., the “Company,” is highly speculative and involves a very high degree of risk. An investment in the Company is
suitable only for persons who can afford the loss of their entire investment. Accordingly, in making an investment decision with respect to the Company’s
securities, investors should carefully consider all material risk factors, including the risks, uncertainties and additional information set forth below as well
as set forth in our most recent Annual Report on Form 10-K, Quarterly Reports on Form 10-Q, Currents Reports on Form 8-K, and our definitive proxy
statements, all which are filed with the SEC. Additional risks not presently known or are currently deemed immaterial could also materially and adversely
affect our financial condition, results of operations, business and prospects.

General Business Risks

e  Market fluctuations may affect the Company’s operations.

e Rising inflation may result in increased costs of operations and negatively impact the credit and securities markets generally, which could have
a material adverse effect on our results of operations and the market price of our Securities.

e We could experience significant increases in operating costs and reduced profitability due to competition for skilled management and staff
employees in our operating businesses.

e Legacy technology systems require a unique technical skillset which is becoming scarcer.

e  Security threats and other sophisticated computer intrusions could harm our information systems, which in turn could harm our business and
financial results.

e We may not be able to insure certain risks adequately or economically.

e  Legal liability may harm our business.

e  Our business might suffer if we were to lose the services of certain key employees.

0



For more detail and explanation, please see the Company’s public filings including its Form S-3 and prospectus supplements filed with the SEC.

SUMMARY RISK FACTORS

Risks Related to Our Segment Operations

The operating results of our segments may fluctuate, particularly our commercial aircraft engine and parts segment.

Our Overnight Air Cargo Segment is dependent on a significant customer.

Our dry-lease agreements with FedEx subject us to operating risks.

Because of our dependence on FedEx, we are subject to the risks that may affect FedEx’s operations.

A material reduction in the aircraft we fly for FedEx could materially adversely affect our business and results of operations.

Sales of deicing equipment can be affected by weather conditions.

We are affected by the risks faced by commercial aircraft operators and MRO companies because they are our customers.

Our engine values and lease rates, which are dependent on the status of the types of aircraft on which engines are installed, and other factors,

could decline.

Upon termination of a lease, we may be unable to enter into new leases or sell the airframe, engine or its parts on acceptable terms.

e  Failures by lessees to meet their maintenance and recordkeeping obligations under our leases could adversely affect the value of our leased
engines and aircraft which could affect our ability to re-lease the engines and aircraft in a timely manner following termination of the leases.

e  We may experience losses and delays in connection with repossession of engines or aircraft when a lessee defaults.

e  Our commercial aircraft engine and parts segment and its customers operate in a highly regulated industry and changes in laws or regulations
may adversely affect our ability to lease or sell our engines or aircraft.

e  Our aircraft, engines and parts could cause damage resulting in liability claims.

e  We have risks in managing our portfolio of aircraft and engines to meet customer needs.

e Liens on our engines or aircraft could exceed the value of such assets, which could negatively affect our ability to repossess, lease or sell a
particular engine or aircraft.

e In certain countries, an engine affixed to an aircraft may become an addition to the aircraft and we may not be able to exercise our ownership
rights over the engine.

e  Higher or volatile fuel prices could affect the profitability of the aviation industry and our lessees’ ability to meet their lease payment obligations
to us.

e Interruptions in the capital markets could impair our lessees’ ability to finance their operations, which could prevent the lessees from complying
with payment obligations to us.
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For more detail and explanation, please see the Company’s public filings including its Form S-3 and prospectus supplements filed with the SEC.

SUMMARY RISK FACTORS

Risks Related to Our Segment Operations (continued)

Our lessees may fail to adequately insure our aircraft or engines which could subject us to additional costs.

If our lessees fail to cooperate in returning our aircraft or engines following lease terminations, we may encounter obstacles and are likely to

incur significant costs and expenses conducting repossessions.

If our lessees fail to discharge aircraft liens for which they are responsible, we may be obligated to pay to discharge the liens.

If our lessees encounter financial difficulties and we restructure or terminate our leases, we are likely to obtain less favorable lease terms.
Withdrawal, suspension or revocation of governmental authorizations or approvals could negatively affect our business.

Risks Related to Our Structure and Financing/Liquidity Risks

Our holding company structure may increase risks related to our operations.
A small number of stockholders has the ability to control the Company.

Although we do not expect to rely on the “controlled company” exemption, we may soon become a “controlled company” within the meaning of

the Nasdaq listing standards, and we would qualify for exemptions from certain corporate governance requirements.

An increase in interest rates or in our borrowing margin would increase the cost of servicing our debt and could reduce our cash flow and

negatively affect the results of our business operations.

Our inability to maintain sufficient liquidity could limit our operational flexibility and also impact our ability to make payments on our obligations

as they come due.
Future cash flows from operations or through financings may not be sufficient to enable the Company to meet its obligations.

A large proportion of our capital is invested in physical assets and securities that can be hard to sell, especially if market conditions are poor.

To service our debt and meet our other cash needs, we will require a significant amount of cash, which may not be available.
If our cash flows and capital resources are insufficient to fund our debt service obligations, we may be forced to seek alternatives.

Despite our substantial indebtedness, we may incur significantly more debt, and cash may not be available to meet our financial obligations

when due or enable us to capitalize on investment opportunities when they arise.

Our current financing arrangements require compliance with financial and other covenants and a failure to comply with such covenants could

adversely affect our ability to operate.




For more detail and explanation, please see the Company’s public filings including its Form S-3 and prospectus supplements filed with the SEC.

SUMMARY RISK FACTORS

Risks Related to Our Structure and Financing/Liquidity Risks (continued)
e  Future acquisitions and dispositions of businesses and investments are possible, changing the components of our assets and liabilities, and if
unsuccessful or unfavorable, could reduce the value of the Company and its securities.
e  We face numerous risks and uncertainties as we expand our business.
Our business strategy includes acquisitions, and acquisitions entail numerous risks, including the risk of management diversion and increased
costs and expenses, all of which could negatively affect the Company’s ability to operate profitably.
Strategic ventures may increase risks applicable to our operations.
Rapid business expansions or new business initiatives may increase risk.
Our policies and procedures may not be effective in ensuring compliance with applicable law.
Compliance with the regulatory requirements imposed on us as a public company results in significant costs that may have an adverse effect
on our results.
e  Deficiencies in our public company financial reporting and disclosures could adversely impact our reputation.

Risks Related to Air T Funding
e  The ranking of the Company’s obligations under the Junior Subordinated Debentures and the Guarantee creates a risk that Air T Funding may
not be able to pay amounts due to holders of the Capital Securities.
The Company has the option to extend the Capital Securities interest payment period.
Tax event or investment company act redemption of the Capital Securities.
The Company may cause the Junior Subordinated Debentures to be distributed to the holders of the Capital Securities.
There are limitations on direct actions against the Company and on rights under the guarantee.
The covenants in the Indenture are limited.
Holders of the Trust Preferred Securities have limited voting rights.
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