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Section 2 — Financial Information 
  
Item 2.06.                                              Material Impairments 
  

On November 4, 2004, the Board of Directors of AirNet Systems, Inc. (the “Registrant”) concluded, upon the 
recommendation of the Audit Committee, that non-cash impairment charges in the aggregate pre-tax amount of $47.0 million 
($31.0 million after-tax) were required to be recorded in respect of the Registrant’s cargo business.  The impairment charges, 
which impact the Registrant’s cargo aircraft assets by $43.0 million and goodwill by $4.0 million, were caused by changing 
conditions in the Registrant’s Bank services business and will be recorded for the quarterly period ended September 30, 
2004.  The charge will not result in future cash expenditures. 

  
The non-cash impairment charges will be recorded in accordance with Statements of Financial Accounting Standards No. 
142 and 144 and are primarily based on recent industry trends which confirm adoption of electronic alternatives to the 
physical movement of cancelled checks at a more rapid pace than previously anticipated by the industry.  The effectiveness 
of the Check 21 Act in October 2004 will contribute to this trend.  The Registrant’s cargo airline was originally designed, and 
continues to operate, primarily to meet the needs of Bank services customers.  The Registrant believes that its airline capacity 
will exceed future demand, creating an impairment of the aircraft and related assets.  The impairment also reflects the overall 
decline in the market values of the aircraft in its cargo fleet which have not recovered as in previous economic cycles. 

  
The Registrant issued a news release on November 5, 2004 announcing the non-cash impairment charges to be recorded.  The 
news release is included as Exhibit 99 to this Current Report on Form 8 K. 

  
Section 7 - Regulation FD 
  
Item 7.01.  Regulation FD Disclosure 
  

On November 5, 2004, the Registrant announced that it would be recording non-cash impairment charges in the aggregate 
pre-tax amount of $47.0 million ($31.0 million after-tax) in respect of the Registrant’s cargo business for the quarterly period 
ended September 30, 2004.  Please see the discussion in Item 2.06 of this Current Report on Form 8 K which is incorporated 
herein by reference. 

  
The Registrant has previously reported that it believes its Bank services revenues will decline as a result of Bank customers’ 
migration from electronic alternatives to the physical movement of cancelled checks.  Although the exact timing of the 
volume declines and the impact on revenues is still difficult to predict, market data and other disclosures by the Federal 
Reserve indicate that cancelled check volume declines are accelerating.  As a result of these factors, the Registrant is 
planning for a significant decrease in cancelled check volume and related Bank services revenues beginning in 2006 or 2007. 

  
The Registrant remains committed to providing best-in-class service to its Bank, Express and Passenger Charter customers.  
It is aggressively pursuing growth and diversification opportunities in several markets.  The Registrant will continue to 
analyze strategic alternatives for its transition and will consider the use of an investment banker in the development and 
evaluation of those alternatives. 

  
Section 9 — Financial Statements and Exhibits 
  
Item 9.01.               Financial Statements and Exhibits. 
  

(a)           Not Applicable. 
  
(b)           Not Applicable. 
  
(c)           Exhibits.  The following exhibit is being filed with this Current Report on Form 8-K: 

  

  
  

[Remainder of page intentionally left blank; 
signature on following page.] 
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Exhibit No. 
  Description

99 
  News Release issued by AirNet Systems, Inc. on November 5, 2004 
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SIGNATURE 

  
  

                Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed 
on its behalf by the undersigned hereunto duly authorized. 
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AIRNET SYSTEMS, INC.

  
Dated: November 5, 2004 By: /s/ Gary W. Qualmann
   

Gary W. Qualmann
   

Chief Financial Officer, Treasurer and Secretary
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Exhibit No. 
  Description

99 
  News Release issued by AirNet Systems, Inc. on November 5, 2004 

Doc 1  Page 4 EDGAR :Redline:OFF
Airnet Systems, Inc.8-K

C:\JMS\nogwal\04-12893-1\task216691\12893-1-ba.pdf

Chksum: 763317   Cycle 1.0Merrill Corporation 04-12893-1    Fri Nov 05 15:24:49 2004  (V 1.4w)



Exhibit 99
  
  

  
AirNet Systems, Inc. Announces Impairment Charges 

  
COLUMBUS, Ohio — November 5, 2004 —AirNet Systems, Inc. (NYSE:ANS) today announced non-cash impairment charges of 
$47.0 million ($31.0 million after-tax) related to its cargo business for the third quarter 2004. The impairment charges, which impact 
the company's cargo aircraft assets by $43.0 million and goodwill by $4.0 million, were caused by changing conditions in its Bank 
services business. The impairment charges are $3.07 per diluted share.  AirNet plans to release its third quarter financial results by 
November 15, 2004. 
  
The non-cash impairment charges, in accordance with FASB 142 and 144, are primarily based on recent industry trends which 
confirm adoption of electronic alternatives to the physical movement of cancelled checks at a more rapid pace than previously 
anticipated by the industry. Enactment of the Check 21 Act in October 2004 will contribute to this trend. AirNet’s cargo airline was 
originally designed, and continues to operate, primarily to meet the needs of Bank services customers. AirNet believes that its airline 
capacity will exceed future demand, creating an impairment of the aircraft and related assets.  The impairment also reflects the overall 
decline in the market values of the aircraft in its cargo fleet which have not recovered as in previous economic cycles. 
  
“We have previously reported that we believe our Bank services revenues will decline as a result of our Bank customers’ migration to 
electronic alternatives from the physical movement of cancelled checks,” said Joe Biggerstaff, Chairman, CEO and President. 
“Although the exact timing of the volume declines and the impact on revenues is still difficult to predict, it is clear from market data 
and other disclosures by the Federal Reserve that cancelled check volume declines are accelerating. As a result of these factors, we are 
planning for a significant decrease in cancelled check volume and related Bank services revenues beginning in 2006 or 2007.” 
  
Mr. Biggerstaff continued, “AirNet remains committed to providing best-in-class service to our Bank, Express and Passenger Charter 
customers.  We are aggressively pursuing growth and diversification opportunities in several markets as we build our company’s 
future.  We will continue to analyze strategic alternatives for our company’s transition, and will consider the use of an investment 
banker in the development and evaluation of those alternatives.” 
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CONTACT: 
AirNet Systems, Inc. InvestQuest, Inc.
Gary Qualmann Bob Lentz
(614) 532-4072 (614) 876-1900
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AirNet Systems, Inc. 
AirNet Systems, Inc., through its operating subsidiaries, focuses its resources on providing value-added, time-critical aviation services 
to a diverse set of customers in the most service-intensive, cost-effective manner possible. AirNet operates an integrated national 
transportation network that provides expedited transportation services to banks and time-critical small package shippers nationwide. 
Jetride, Inc., a wholly-owned subsidiary, provides Passenger Charter services nationwide to individuals and businesses. The Company 
operates 128 aircraft at September 30, 2004, located strategically throughout the United States. To find out more, visit AirNet’s 
website at www.airnet.com. 
  
Safe Harbor Statement under the Private Securities Litigation Reform Act of 1995 
Except for the historical information contained in this release of AirNet Systems, Inc., the matters discussed, including, but not limited 
to, information regarding future economic performance and plans and objectives of AirNet’s management, are forward-looking 
statements that involve risks and uncertainties. When used in this release, the words “believe”, “anticipate”, “estimate”, “expect”, 
“intend”, “may”, “plan”, “project” and similar expressions are intended to be among statements that identify forward-looking 
statements. Such statements involve risks and uncertainties including, but not limited to, the following which could cause actual 
results to differ materially from any forward-looking statement: potential regulatory changes by the Federal Aviation Administration 
(“FAA”), which could increase the regulation of AirNet’s business, or the Federal Reserve, which could change the competitive 
environment of transporting canceled checks; changes in check processing and shipment patterns of bank customers; the continued 
acceleration of migration of AirNet’s Bank customers to electronic alternatives to the physical movement of cancelled checks; adverse 
weather conditions; potential declines in the values of aircraft in AirNet’s fleet and any related asset impairment charges; the ability to 
successfully market the Passenger Charter business in light of global changes in the commercial airline industry; potential changes in 
locally and federally mandated security requirements; increases in aviation fuel costs not fully offset by AirNet’s fuel surcharge 
program; potential cost overruns associated with the construction of a new facility at Rickenbacker International Airport; acts of war 
and terrorist activities; the acceptance of AirNet’s time-critical service offerings within targeted Express markets; technological 
advances and increases in the use of electronic funds transfers; the availability and cost of financing required for operations; the 
impact of unusual items resulting from ongoing evaluations of our business strategies; as well as other economic, competitive and 
domestic and foreign governmental factors affecting AirNet’s markets, prices and other facets of its operations. Should one or more of 
these risks or uncertainties materialize, or should underlying assumptions prove incorrect, actual outcomes may vary materially from 
those indicated. Please refer to Item 7 of the Annual Report on Form 10-K for the fiscal year ended December 31, 2003 of AirNet 
Systems, Inc. for additional details relating to risk factors that could affect AirNet’s results and cause those results to differ materially 
from those expressed in forward-looking statements. 

### 
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