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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

SCHEDULE 14A

Proxy Statement Pursuant to Section 14(a) of the Securities
Exchange Act of 1934 (Amendment No.     )

Filed by the Registrant   x
Filed by a Party other than the Registrant   o

Check the appropriate box:

o   Preliminary Proxy Statement
o   Confidential, for Use of the Commission Only (as permitted by Rule 14a-6(e)(2))
o   Definitive Proxy Statement
x   Definitive Additional Materials
o   Soliciting Material Pursuant to §240.14a-12

AIRGATE PCS, INC.

(Name of Registrant as Specified In Its Charter)

(Name of Person(s) Filing Proxy Statement, if other than the Registrant)

      Payment of Filing Fee (Check the appropriate box):

x   No fee required.
o   Fee computed on table below per Exchange Act Rules 14a-6(i)(4) and 0-11.

      1) Title of each class of securities to which transaction applies:

      2) Aggregate number of securities to which transaction applies:

      3) Per unit price or other underlying value of transaction computed pursuant to Exchange Act Rule 0-11 (set forth the amount on which
the filing fee is calculated and state how it was determined):

      4) Proposed maximum aggregate value of transaction:
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      5) Total fee paid:

      o   Fee paid previously with preliminary materials.

      o   Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the filing for which the offsetting
fee was paid previously. Identify the previous filing by registration statement number, or the Form or Schedule and the date of its filing.

      1) Amount Previously Paid:

      2) Form, Schedule or Registration Statement No.:

      3) Filing Party:

      4) Date Filed:

SEC 1913 (02-02)
Persons who are to respond to the collection of information contained in this form are not required to
respond unless the form displays a currently valid OMB control number.
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[Slide show presentation to shareholders of AirGate PCS, Inc.]

INVESTOR PRESENTATION February 2004
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SAFE HARBOR PROVISIONS Statements contained in this presentation that are forward-looking statements, such as statements containing
terms such as can, may, will, believe, expect, plan, and similar terms, are subject to various risks and uncertainties. Such forward-looking
statements are made pursuant to the "safe-harbor" provisions of the private Securities Litigation Reform Act of 1995 and are made based on
management's current expectations or beliefs as well as assumptions made by, and information currently available to, management. A variety of
factors could cause actual results to differ materially from those anticipated in AirGate's forward-looking statements. A more extensive
discussion of the risk factors that could impact these areas and the Company's overall business and financial performance can be found in the
Company's reports filed with the Securities and Exchange Commission, especially in the "risk factors" sections of AirGate's registration
statement on form S-4 relating to the public exchange offering that is a part of the debt restructuring, the proxy statement for the special meeting
of shareowners to consider matters related to the debt restructuring and in subsequent filings with the Securities and Exchange Commission
("SEC"). Investors and analysts should not place undue reliance on forward-looking statements. This presentation also contains certain
non-GAAP financial measures. A reconciliation from GAAP results to non-GAAP financial measures presented herein is provided in the
previously mentioned filings with the SEC.
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ADDITIONAL INFORMATION The Company has filed a definitive proxy statement on Schedule 14A with the SEC relating to the special
meeting of shareholders to consider matters related to the debt restructuring. Security holders are urged to read the definitive proxy statement on
Schedule 14A (and any amendments thereto), because it contains important information. These documents, as amended, have been filed with the
SEC. When these and other documents are filed with the SEC, they may be obtained at the SEC's web site at www.sec.gov. You may also obtain
each of these documents (when available) from the Company by directing your request to Barbara L. Blackford, Vice President, General Counsel
and Corporate Secretary at (404) 525-7272.
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STRATEGIC OUTLOOK
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RATIONALE FOR RESTRUCTURING Industry and Company outlook worsened through 2002 Our analysis indicates that compliance with
some of our bank covenants in 2005 is significantly uncertain We also face potential liquidity issues when our 13.5% notes become cash pay in
April 2005 These covenant and cash constraints have led to difficulties in managing our business After much consideration, we concluded that a
proactive approach to de-leveraging our balance sheet would be the best alternative to maximize shareholder value
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SUMMARY OF RESTRUCTURING EFFORT Exchange Old Notes for New Notes and equity to create a stable capital structure to support new
business plan Modify covenants with the banks to provide greater flexibility to achieve our business plan Pursue a reverse stock split to enable a
re-listing on the Nasdaq national market Apply for re-listing on NASDAQ to improve liquidity for shareholders Revise management/employee
long-term incentive plan
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EFFECT OF RECAPITALIZATION ON SHAREHOLDERS Source: AirGate SEC filings. (1) Assumes 100% of the old notes are validly
tendered in the public and private exchange offers and not withdrawn. (2) Includes 783,595 shares reserved for issuance pursuant to outstanding
options having an exercise price in excess of $5 per share, of which 663,031 have an exercise price in excess of $12.50 per share. (3) Includes
669,110 shares reserved for issuance pursuant to outstanding warrants having an exercise price of $20.40 or more per share.
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EXCHANGE OFFER RATIONALE FOR SHAREHOLDERS Provides for 44% of equity ownership after consummation of proposed
recapitalization Stronger pro forma balance sheet De-leverages balance sheet by over $100 million Revised bank covenants Positive impact to
cash flow $255 million in cumulative debt payment savings through 2009 Avoids potential liquidity issues in 2005 Business plan flexibility
Empowers management to be firm in resolving disputes with Sprint PCS Provides financial flexibility to execute business plan
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FOUR-PHASE STRATEGY 1st Qtr Q4 '02 -4.1 Q1 '03 2.3 Q2 '03 15.1 Q3 '03 14.1 Q4 '03 15.3 2004 Maximize Our Value Potential (1) Address
capital structure Address key operating issues controlled by 3rd parties Pursue accelerated growth Phase 1 Phase 2 Phase 3 Phase 4 Address key
operating issues controlled by AirGate (1) EBITDA includes $3.0 million in expenses related to the exchange offer. EBITDA

Edgar Filing: AIRGATE PCS INC /DE/ - Form DEFA14A

12



PHASE 1: FOCUS ON PROFITABILITY Three Consecutive Quarters of Double-Digit Positive EBITDA (1) EBITDA includes $3.0 million in
expenses related to the exchange offer. EBITDA Capex EBITDA less Capital Expenditures 1Q -15.1 3.2 -18.3 2Q 0.1 17.8 -17.7 3Q 2.4 11.2 -8.8
4Q -4.1 9.1 -13.2 1Q 2.3 5.6 -3.3 2Q 15.1 1 14.1 3Q 14.1 3.7 10.4 4Q 15.3 7.1 8.2 (1) 2002 2003
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PHASE 1: FOCUS ON RATIONAL GROWTH (Net Adds) 2003 QUARTERLY NET ADDITIONS & EBITDA Quality of Subscriber Base
Continues to Improve (1) EBITDA includes $3.0 million in expenses related to the exchange offer. (EBITDA) ( $ in Millions) Prime Net Adds
Sub-Prime Net Adds EBITDA Q1 15746 -2076 2.3 Q2 8392 -2637 15.1 Q3 12755 -7162 14.1 Q4 3258 -7955 15.3 (1)
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PHASE 1: BUILDING CASH Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Cash 15.22 18.6 4.2 4.89 0.94 20.91 30.79 54.08 AR Days 44 44 42 43 33 31 31 28
2002 2003 (1) (1) AR days outstanding is defined as accounts receivable (excluding Sprint PCS receivables) divided by revenues multiplied by
calendar days.
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PHASE 2: PRO FORMA CAPITAL STRUCTURE (1) Pro Forma for exchange offer and $10 million bank debt prepayment. (2) Excludes
premium of $9.1 million. (3) Adjustment is the result of several items including: (i) the issuance of approximately 33 million shares of common
stock; (ii) a non-monetary gain related to AirGate's transfer of all of its shares of iPCS common stock to a trust for the benefit of AirGate
shareholders; and (iii) transaction costs related to the exchange offer. (4) Senior Secured Leverage Ratio is defined as Senior Debt divided by the
quarter ended 9/30/03 EBITDA annualized (includes $3.0 million in exchange offer expenses). (5) Total Leverage Ratio is defined as Total Debt
divided by the quarter ended 9/30/03 EBITDA annualized (includes $3.0 million in exchange offer expenses). ($ in Thousands)
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PHASE 3: MANAGING SPRINT RELATIONSHIP Aggressive Conciliatory Demand transparency on cash transactions Direct customer contact
through customer care Seek to address fundamental issues of affiliate agreements Seek service level assurances Consider all legal options if
efforts to resolve unsuccessful Temporary solution Does not address root of problems Cost savings would likely have been realized without an
agreement Give up future legal recourse Lose opportunity to reclaim past cash discrepancies
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PHASE 3: ADDRESS OPERATIONAL ISSUES Key areas to address with Sprint PCS include: Customer care Availability and transparency of
data Marketing/sales programs Billing Charges to affiliates and program requirements Pending fee and contract disputes We believe we must
address these issues in order to: Increase customer satisfaction Improve knowledge of customer base and their needs Reduce churn Further reduce
bad debt Improve cash flow We believe these and other improvements could result in significant improvement in our EBITDA margin

Edgar Filing: AIRGATE PCS INC /DE/ - Form DEFA14A

18



Accelerated phase of our growth strategy Offer targeted market programs Optimize our product distribution Diversify our products and services
Future growth and operational improvements could result in additional significant improvement in our EBITDA margin PHASE 4: FUTURE
GROWTH STRATEGY
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CONCLUSION
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CONCLUSION Existing shareholders retain 44% of the pro forma shares outstanding De-leverages balance sheet Positive impact on cash flow
with $255 million in cumulative debt payment savings through 2009 Empowers management to pursue full value potential of the Company
Resolute approach with Sprint PCS Ability to improve upon financial results and create a more stable company
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APPENDIX
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SPRINT PCS AFFILIATE OVERVIEW Affiliate relationship Sprint PCS licenses use of spectrum from FCC Collected revenues generally
divided 92% affiliate / 8% Sprint Affiliate signed management agreement with an initial term of 20 years with three 10-year renewal options
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AIRGATE'S PROJECTIONS (W/OUT PHASE 3 AND 4 UPSIDE)
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DEBT RECAPITALIZATION TRANSACTION OVERVIEW
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SUMMARY TERM SHEET (1) The 65% noteholders who are party to the support agreement are entitled to 100 basis points in liquidated
damages during the period, if any, that their securities are not freely tradable immediately following closing.
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ATTRACTIVE RECOVERY (1) Represents 56% of the pro forma shares outstanding. (2) As of January 31, 2004. (3) Implied equity value based
on 56% pro forma ownership. Assumes $301.3 million of debt and $36.0 million of cash on a pro forma basis. Last quarter 2003 EBITDA of
$15.3 million annualized (includes $3.0 million in expenses related to the exchange offer). ($ in millions) Provides attractive potential recovery to
bondholders with significant upside potential
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EXCHANGE OFFER RATIONALE Stronger pro forma balance sheet De-leverages balance sheet by over $100 million Reduced leverage (6.6x
to 4.9x PF 9/30/03) Revised bank covenants Positive impact to cash flow $255 million in cumulative debt payment savings through 2009 Avoids
potential liquidity issues in 2005 Business plan flexibility Empowers management to be firm in resolving disputes with Sprint PCS Provides
financial flexibility to execute business plan Incremental EBITDA margin possible
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