
CONFIDENTIAL

Investor Presentation
Winter 2025



DISCLAIMER

2 ©2024 Sky Harbour Confidential and Proprietary

Important Information for Investors

This investor presentation (this “Presentation”) (references to which shall be deemed to include any information which has been or may be supplied in writing or orally in connection herewith or in 

connection with any further inquiries) has been prepared solely for general information purposes by or on behalf of Sky Harbour Group Corporation (together with its subsidiaries and affiliates, 

“Sky Harbour”) and is being furnished solely for use by prospective investors in considering participation in the proposed private offering (the “Offering”) of Sky Harbour’s Class A common stock 

(the “Securities”). This Presentation does not contain all of the information that should be considered with respect to the proposed Offering. This Presentation is for informational purposes only and 

is not intended to form any basis of any investment decision or any other decision in respect of the proposed Offering. You should consult your own legal, regulatory, tax, business, financial and 

accounting advisors concerning the matters described herein.

ANY SECURITIES OF SKY HARBOUR TO BE OFFERED IN THE OFFERING CONTEMPLATED HEREBY HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE SECURITIES ACT OF 

1933, AS AMENDED (THE “SECURITIES ACT”), OR ANY APPLICABLE STATE OR FOREIGN SECURITIES LAWS AND MAY NOT BE OFFERED OR RESOLD ABSENT REGISTRATION OR AN 

EXEMPTION FROM REGISTRATION UNDER APPLICABLE LAW. ANY SECURITIES TO BE OFFERED IN THE OFFERING CONTEMPLATED HEREBY HAVE NOT BEEN APPROVED OR 

DISAPPROVED BY THE UNITED STATES SECURITIES AND EXCHANGE COMMISSION (“SEC”), ANY STATE SECURITIES COMMISSION OR OTHER UNITED STATES OR FOREIGN 

REGULATORY AUTHORITY, AND WILL BE OFFERED AND SOLD SOLELY IN RELIANCE ON THE EXEMPTION FROM THE REGISTRATION REQUIREMENTS PROVIDED BY THE SECURITIES 

ACT AND RULES AND REGULATIONS PROMULGATED THEREUNDER (INCLUDING REGULATION D) OR REGULATION S UNDER THE SECURITIES ACT. THIS DOCUMENT DOES NOT 

CONSTITUTE AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO BUY IN ANY STATE OR OTHER JURISDICTION TO ANY PERSON TO WHOM IT IS UNLAWFUL TO MAKE SUCH 

OFFER OR SOLICITATION IN SUCH STATE OR JURISDICTION.

Confidentiality 

By its acceptance hereof, each recipient agrees that neither it, its affiliates nor their respective agents, partners, directors, accountants, counsel, officers, employees or other representatives 

(collectively, “Representatives”) will copy, reproduce or distribute to others this Presentation, in whole or in part, at any time without the prior written consent of Sky Harbour and that it will keep 

confidential all information contained herein not already in the public domain and will use this Presentation for the sole purpose of deciding whether to proceed with a further investigation of Sky 

Harbour or the Offering. The recipient shall be responsible for any violation of obligations by any of its Representatives.

Cautionary Language Regarding Forward Looking Statements

This Presentation includes “forward-looking statements” within the meaning of the “safe harbor” provisions of the United States Private Securities Litigation Reform Act of 1995. Forward-looking 

statements may be identified by the use of words such as “estimate,” “plan,” “goal,” “project,” “forecast,” “intend,” “will,” “expect,” “anticipate,” “believe,” “seek,” “target” or other similar 

expressions that predict or indicate future events or trends or that are not statements of historical matters. These forward-looking statements include, but are not limited to, statements regarding 

Sky Harbour’s expectations, beliefs, intentions or strategies regarding the future; Sky Harbour’s expectations with respect to future performance and anticipated financial impacts of the Offering; 

the satisfaction of the closing conditions to the Offering; the timing of the completion of the Offering; and future ability to raise capital. Forward-looking statements are based on current 

expectations and assumptions that are inherently uncertain. These statements are based on various assumptions, whether or not identified herein, and on the current expectations of Sky Harbour’s 

management and are not predictions of actual performance. These forward-looking statements are provided for illustrative purposes only and are not intended to serve as, and must not be relied 

on by any investor as, a guarantee, an assurance, a prediction or a definitive statement of fact or probability. Actual events and circumstances are difficult or impossible to predict and will differ 

from assumptions. Many actual events and circumstances are beyond the control of Sky Harbour. 
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Financial Information; Non-GAAP Financial Measures

Certain financial information and data contained in this Presentation is unaudited and does not conform to Regulation S-X or Regulation G. Accordingly, such information and data may not be 

included in, may be adjusted in, or may be presented differently in, any proxy statement/prospectus or registration statement or other report or document to be filed or furnished by Sky Harbour 

with the SEC. Some of the financial information and data contained in this Presentation, such as EBITDA, FFO and AFFO, has not been prepared in accordance with United States generally 

accepted accounting principles (“GAAP”). Sky Harbour believes these non-GAAP financial measures of financial results provide useful information to management and investors regarding certain 

financial and business trends relating to Sky Harbour’s financial condition and results of operations. Sky Harbour’s management uses these non-GAAP financial measures for budgeting and 

planning purposes. Sky Harbour believes that the use of these non-GAAP financial measures provides an additional tool for investors to use in evaluating projected operating results and trends 

and in comparing Sky Harbour’s financial measures with other similar companies, many of which present similar non-GAAP financial measures to investors. Management does not consider these 

non-GAAP financial measures in isolation or as an alternative to financial measures determined in accordance with GAAP. The principal limitation of these non-GAAP financial measures is that they 

exclude significant expenses and income that are required by GAAP to be recorded in Sky Harbour’s financial statements. In addition, they are subject to inherent limitations as they reflect the 

exercise of judgments by management about which items of expense and income are excluded or included in determining these non-GAAP financial measures. You should review Sky Harbour’s 

financial statements included in Sky Harbour’s Annual Report on Form 10-K, filed with the SEC on March 27, 2024, and other documents of Sky Harbour has filed, or will file, with the SEC. A 

reconciliation of projected non-GAAP financial measures has not been provided as such reconciliation is not available without unreasonable efforts.

Municipal Bond Offering

Sky Harbour Capital LLC (the “Bond Borrower”), a subsidiary of Sky Harbour, raised capital through a municipal bond offering. That bond offering was made through a Preliminary Offering 

Statement (“POS”), which contained a number of disclosures regarding the Bond Borrower and its subsidiaries, which comprise the obligated group (the “Obligated Group”) for such bonds. The 

POS disclosure includes projections regarding the future business obligations of the Obligated Group and other disclosure pertaining to the Obligated Group. Because the POS disclosure has 

been drafted to convey information concerning only the Obligated Group, such disclosure should not be relied upon in making an investment decision regarding Sky Harbour.

Third-Party Reports

Certain information contained in this Presentation relates to or is based on studies, publications, surveys and other data obtained from third-party sources.  Sky Harbour has not independently 

verified, and makes no representation as to, the adequacy, fairness, accuracy or completeness of any information obtained from third-party sources. All of the market data included in this 

Presentation involves a number of assumptions and limitations, and there can be no guarantee as to the accuracy or reliability of such assumptions.
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AV I AT I O N I N F R A S T R U C T U R E R E A L  E S TAT E

A Specialty Real Estate Platform

Robust Project Returns

Deep Competitive Moats

Recession Resilience

Significant Scalability

Upside Optionality
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• Real estate development acumen

• Aviation industry expertise

• Capital markets sophistication

• Mid-teens stabilized yield on cost = >30% return on equity

• 50+ airfields

• Remain largest home basing solution provider in US market

Business

Team

Goals

6 

SKY HARBOUR –  SNAPSHOT

• Secure land at key US airfields

• Develop campuses of private hangars

• Lease hangars and manage campuses

Applying a new business model to a longstanding opportunity 

Important Note:  All information in this presentation should be read in conjunction with the information and disclaimers set forth on slides 1 through 4 of this presentation.
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BUSINESS  AV IAT ION SUFFERS  FROM CHRONIC  HANGAR DEF IC IT

Cumulative US Business Aircraft Fleet Square Footage

Cumulative square footage of US business aviation fleet 

growing faster than number of aircraft in fleet

Consistent Demand Growth over pre-COVID Decade

• 29,600,000 square feet net growth in US business aviation (BizAv) fleet

• 16,600,000 square feet net growth in >24’ tail height segment

• Most existing US hangar inventory features main-door-threshold height 

< or = 24 feet

Source: JETNET data as of January 2022

50% Increase

81% Increase

>24’ Tail Square Footage All General Aviation Square Footage
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S ITE  ACQUIS IT ION
Proprietary Site Acquisition Methodology

Highly-trained Veteran-led Team

Unsolicited bid to 

Airport Sponsor

▪ EX:

⎯ Houston (SGR)

⎯ Phoenix (DVT) 

⎯ Hudson Valley (POU)

⎯ Chicago (PWK)

⎯ Orlando (ORL)

⎯ Dulles (IAD)

Sponsor-Initiated RFP

▪ Unprovoked

⎯ Nashville (BNA) 

⎯ Bradley (BDL)

⎯ Stewart (SWF)

▪ Non-FBO advantage

Sub-lease or Assignment

▪ EX:

⎯ Miami (OPF)

⎯ Denver (APA)

▪ Typically simplest

▪ Master tenant may be 

FBO, Legacy  

leaseholder

Sky Harbour-Driven RFP

▪ Provoked

⎯ Dallas (ADS)

⎯ San Jose (SJC)

Fee Simple + Through the 

Fence

▪ EX:

⎯ Dallas (ADS)

⎯ Scottsdale (SDL)

Special Situations

▪ Leverage Relationships

▪ Spread Costs

▪ Purchase of FBO chain 

or specific properties

▪ Single-location FBO

▪ Non-FBO / SASO 

(Special Aviation 

Services Operator)

▪ EX: Dallas (DAL)

Targeting Criteria(1)

Airport Codes and respective full names as follows: 

ADS – Addison Airport; APA – Centennial Airport; BNA – Nashville International Airport; DAL – Dallas Love Field; DVT – Phoenix Deer Valley Airport; OPF – Miami-Opa Locka Executive Airport ; SDL – Scottsdale Airport; SGR – Sugar Land Regional Airport; POU – 

Hudson Valley Regional Airport; PWK – Chicago Executive Airport; ORL – Orlando Executive Airport; IAD – Dulles International Airport; BDL – Bradley International Airport; SWF – New York Stewart International Airport; SJC – San Jose Mineta International Airport

(1)    Implemented after first five fields secured; i.e., ADS is the first field acquired using current methodology

1. Metro center’s existing 

Sky Harbour Equivalent 

Rent (SHER)

2. Airfield’s existing SHER

3. Number of currently 

based aircraft

4. Number of regularly 

repositioning aircraft

5. Sky Harbour access to 

fuel

6. Minimum footprint for site 

layout composed of Sky 

Harbour  SH34 and SH16 

hangars

7. Site conditions

Target Map

1

2

3

4

5

6

8
7

9

10

207

45

11

13

12

- Lease Signed

- In Development

- In Operation

14

15

16
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SG&A

(In millions) 

SKY HARBOUR GROUP CORP F INANCIAL RESULTS
Step Function: SJC, Q3 2024
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COST OF CONSTRUCTION AND CONSTRUCTED ASSETS

(In millions) 

QUARTERLY REVENUES

(In millions) 

OPERATING EXPENSES

(In millions) 

OPERATING RESULTS

(In millions) 

NET CASH FLOW USED IN OPERATING ACTIVITIES

(In millions) 
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SITE ACQUISIT ION
A c c e l e r a t e d  A c q u i s i t i o n  P a c e :  S h o r t - T e r m  I n v e s t m e n t  D r i v e s  L o n g - T e r m  V a l u e
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Pre – Q3 

2023 Leases

SGR, OPF, 

BNA, APA, 

DVT, ADS

PWK
BDL

POU

Airfield by Expected Lease Commencement Date

Note: Revenue figures use forecasted rent and fuel revenues at airfields with existing ground leases. Sky Harbour Equivalent Rent (SHER), a measure of forecasted rent and fuel revenues, is 

used for future airfields. Available Revenue represents potential revenue in first full stabilized year of operations (stabilization defined as a completed airfield that has reach 95% occupancy).

Important Note:  All information in this presentation should be read in light of the information and disclaimers set forth on slides 1 through 2 of this presentation.

SJC

ORL

SWF

IAD

SLC

Existing 

Field 

Expansion

#17 – 22

          23

CMT

TTN
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ADDIT IONAL  REVENUE STREAMS

Real estate as beachhead to capture additional BizAv revenue streams

Fuel
• Variable margin

• Minimum Uplift Requirement

Insurance

Charter Brokerage

Aircraft Brokerage

Finance

Management

Maintenance 

Servicing and Detailing

On-the-road services

1

2
3
4
5
6
7
8
9
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Cash Treasuries Pro Forma PIPE Proceeds Camarillo

HIGH GROWTH AND LOWER COST OF CAPITAL

U.S. TREASURIES AND CASH

(In thousands) 

SERIES 2021 BOND DEBT SERVICE

(In millions) 

~$185.5 Million
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Bond Principal Bond Interest (Millions)

12 

$75,160*

$36,205

$74,167

~$110.4 Million

*Includes $75.16mm received in PIPE in Q4 less $31mm purchase price of Camarillo.

$31,000
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I l l u s t r a t i v e  Sc a l i n g  o f  Bu s i n e s s  a n d  Un i t  Ec o n o m i c s

Airfields 12 20 50

Total Capital $600,000,000 $1,100,000,000 $3,000,000,000 

Total Debt $420,000,000 $792,000,000 $2,400,000,000 

Leverage 70% 72% 80% 

Blended Rate: 5.00% 5.50% 5.25% 

Project Equity $180,000,000 $308,000,000 $600,000,000 

Cost of Debt $21,000,000 $43,560,000 $126,000,000 

NOI(1) $81,000,000 $154,000,000 $345,000,000 

Pre-tax Cash Flow to Equity $60,000,000 $110,440,000 $219,000,000 

NOI Yield (unlevered) 13.5% 14.0% 11.5% 

Illustrative Return on 

Project Equity (levered)
33% 35% 36% 

Assumptions

• Average airfield development cost projected to grow over time from current 

levels at CPI

• NOI yield projected to increase for fields 7-20 (more desirable airfields), then 

decreases for fields 21-50 (less attractive fields)

• PABs leverage estimated to increase with size and diversification of Obligated 

Group 

• Effective PABs interest rate projected to increases due to recent interest rate 

increases, partially offset with potential for investment grade credit spread 

compression

• Additional equity from balance sheet cash, PIPE or public equity offerings, 

and/or project level joint venture partnerships

(1) Net Operating Income (NOI) is a non-GAAP measure that we consider to be an appropriate supplemental measure of our properties. We define NOI as total revenue (including rental revenue, fuel revenue, tenant reimbursements, and other 

income) less property-level operating expenses (including insurance, utilities, property taxes, repairs and maintenance, property-level salaries, and ground lease payments). NOI excludes depreciation and amortization, general and administrative 

expenses at the holding company, interest expense, and other non-operating items.  Assumes first full stabilized year of operations (stabilization defined as a completed airfield that has reach 95% occupancy).

Important Note:  All information in this presentation should be read in light of the information and disclaimers set forth on slides 1 through 4 of this presentation.
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New Hangar  Campus and Legacy  FBO 
P o s i t i o n e d  S t r a t e g i c a l l y  N o r t h  o f  M a l i b u
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NEXT TWELVE MONTHS

15 

SITE ACQUISITION

Maximize revenue capture 

▪ Focus = Best fields in USA

▪ Revised 2024-2025 acquisitions target

01

DEVELOPMENT

Scaling while reducing PSF cost

▪ Prototyping 

▪ Process-management and Insourcing

▪ Vertical integration

▪ Economies of scale

02
LEASING

Capitalize on growing Sky Harbour brand

▪ Top residents in the country

▪ Expose more people to Sky Harbour 

offering

▪ Cater to critical players in flight department

▪ Pilots, MX, S&D, Security Team

03
OPERATIONS

Laser-focus on the Sky Harbour Resident 

▪ Marty Kretchman: Senior VP Airports

▪ Best safety security and efficiency – shortest 

Time-to-Wheels-Up

▪ Value-enhancing services and partnerships

04
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AV I AT I O N I N F R A S T R U C T U R E R E A L  E S TAT E

Robust Project Returns

Scalability

Deep Competitive Moats

Recession Resilience

Upside Optionality

Contact Us

investors@skyharbour.group


	Slide 0
	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9: SKY HARBOUR GROUP CORP FINANCIAL RESULTS
	Slide 10
	Slide 11
	Slide 12: HIGH GROWTH AND LOWER COST OF CAPITAL
	Slide 13
	Slide 14: New Hangar Campus and Legacy FBO Positioned Strategically North of Malibu
	Slide 15: NEXT TWELVE MONTHS
	Slide 16



