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This combined Form 8-K is separately filed by Atlas Air Worldwide Holdings, Inc. and Atlas Air, Inc. Information
contained herein relating to any individual registrant is filed by such registrant on its behalf. No registrant makes any
representation as to information relating to any other registrant.
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ITEM 7. FINANCIAL STATEMENTS, PRO FORMA FINANCIAL INFORMATION AND EXHIBITS.
The following exhibit is furnished pursuant to Item 12:

Exhibit 99.1 Audited Consolidated Balance Sheets of Atlas Air Worldwide Holdings Inc. as of December 31, 2003
and 2002 and the related consolidated statements of operations, stockholders equity (deficit), and cash flows for each
of the two years in the period ended December 31, 2003.

ITEM 12. RESULTS OF OPERATIONS AND FINANCIAL CONDITION.

Reference is made to the audited financial statements of Atlas Air Worldwide Holdings, Inc. (the Company ) that are
attached hereto as Exhibit 99.1.

The Company may make forward-looking statements, including, for example, statements about management
expectations, strategic objectives, business prospects, anticipated expense savings and financial results, anticipated
results of legal proceedings, and other similar matters. These forward-looking statements are not statements of
historical facts and represent only the Company s beliefs regarding future events, which are inherently uncertain. There
are a variety of factors, many of which are beyond the Company s control, which affect its operations, performance,
business strategy and results and could cause its actual results and experience to differ materially from the

expectations and objectives expressed in any forward-looking statement. These factors include, but are not limited to,
the following: the ability of the Company to continue as a going concern; the ability of the Company to operate
pursuant to the terms of its financing facilities; the ability of the Company to obtain and maintain normal terms with
vendors and service providers; the Company s ability to maintain contracts that are critical to its operations; the ability
of the Company to fund and execute its business plan; the ability of the Company to attract, motivate and/or retain key
executives and associates; the ability of the Company to attract and retain customers; demand for cargo services in the
markets in which the Company operates; economic conditions; the effects of any hostilities or act of war (in the
Middle East or elsewhere) or any terrorist attack; labor costs; financing costs; the cost and availability of war risk
insurance; aviation fuel costs; security-related costs; competitive pressures on pricing (especially from lower-cost
competitors); weather conditions; government legislation and regulation; consumer perceptions of the Company s
products; pending and future litigation; the commencement of public trading and market acceptance of the Company s
new common stock; and other risks and uncertainties set forth from time to time in the Company s reports to the
United States Securities and Exchange Commission. Other factors and assumptions not identified above are also
involved in the preparation of forward-looking statements, and the failure
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of such other factors and assumptions to be realized may also cause actual results to differ materially from those
discussed. The Company assumes no obligation to update such estimates to reflect actual results, changes in
assumptions or changes in other factors affecting such estimates other than as required by law.
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SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, each registrant has duly caused this report to
be signed on its behalf by the undersigned hereunto duly authorized.
Atlas Air Worldwide Holdings, Inc.
Dated: July 23, 2004 By: /s/ David W. Lancelot
Senior Vice President &
Chief Financial Officer
Atlas Air, Inc.
Dated: July 23, 2004 By: /s/ David W. Lancelot

Senior Vice President &
Chief Financial Officer
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EXHIBIT INDEX
Exhibit 99.1 Audited Consolidated Balance Sheets of Atlas Air Worldwide Holdings, Inc. as of December 31, 2003

and 2002 and the related consolidated statements of operations, stockholders equity (deficit), and cash flows for each
of the two years in the period ended December 31, 2003.
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