


REGULAR MEETING 
OF THE 

FINANCE AND ADMINISTRATION COMMITTEE 

Airport Skyroom 
Monday, March 18, 2024 

9:30 a.m., or Immediately Following  
the Conclusion of the Commission Meeting 

As a result of the convening of this meeting of the Finance and Administration Committee, 
each Committee member in attendance is entitled to receive and shall be provided $200. 

The public comment period is the opportunity for members of the public to address the 
Committee on agenda items and on airport-related non-agenda matters that are within the 
Committee’s subject matter jurisdiction. At the discretion of the presiding officer, public 
comment on an agenda item may be presented when that item is reached. 

When in-person attendance or participation at meetings of the Committee is allowed, 
members of the public are requested to observe the following rules of decorum: 

• Turn off cellular telephones and pagers.
• Refrain from disorderly or boisterous conduct, including loud, threatening, profane,

or abusive language, clapping, whistling, stamping, or other acts that disrupt or
otherwise render unfeasible the orderly conduct of the meeting.

• If you desire to address the Committee during the public comment period, fill out a
speaker request card and present it to the Board Secretary.

• Confine remarks to agenda items or to airport-related non-agenda matters that are
within the Committee’s subject matter jurisdiction.

• Limit comments to three minutes or to such other period of time as may be specified
by the presiding officer.

 

The following activities are prohibited: 

• Allocation of speaker time to another person.
• Video presentations requiring use of Authority equipment.

 

Any disclosable public records related to an open session item on a regular meeting agenda 
and distributed by the Authority to the Committee less than 72 hours prior to that meeting are 
available for public inspection at Hollywood Burbank Airport (2627 N. Hollywood Way, 
Burbank) in the administrative office during normal business hours. 

 

In accordance with the Americans with Disabilities Act of 1990, if you require a disability- 
related modification or accommodation to attend or participate in this meeting, including 
auxiliary aids or services, please call the Board Secretary at (818) 840-8840 at least 48 hours 
prior to the meeting. 

AGENDA\FINANCE\3-18-2024 



AGENDA\FINANCE\3-18-2024 

A G E N D A 

Monday, March 18, 2024 

1. Roll Call

2. Staff Announcement:  AB 23

3. Approval of Agenda

4. Public Comment

5. Approval of Minutes

a. February 20, 2024 [See page 1] 

b. February 29, 2024 [See page 4] 

6. Treasurer’s Report

a. December 2023 [See page 5] 

7. Items for Approval

a. Second Amendment to Aviation Hangar Lease [See page 35] 
Consent to Sublease

Staff report attached.  Staff seeks a Finance and Administration
Committee recommendation to the Commission for approval of
a proposed Second Amendment to the Aviation Hangar Lease
between Avalon Capital Group, Inc. and a Consent to Sublease
between Avalon and Thornton Aircraft, LLC, a tenant in Hangar 89.

b. Amended and Restated Master Indenture of Trust [See page 37] 

Staff report attached.  Staff seeks a Finance and Administration
Committee recommendation to the Commission to approve an
Amended and Restated Master Indenture of Trust substantially
in the form presented.

8. Items for Discussion

a. CMIA Quarterly Investment Update
(October 1, 2023 – December 31, 2023)

No staff report attached.  Columbia Management Investment Advisors
will provide an update to the Committee on the status of the Authority’s
Operating and Passenger Facility Charge Investment Portfolios for
the quarter ended December 31, 2023.  A copy of this quarterly
investment review is included in the agenda packet.
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b. FY 2025 Budget Development 
 
No staff report attached.  Staff will review with the Committee the 
proposed FY 2025 budget assumptions, highlights of noteworthy 
issues and staffing. 
 

c. Replacement Passenger Terminal Financing Status Update 
 
No staff report attached.  This item has been placed as a standing 
item on the agenda to allow the Committee to discuss the RPT  
Financing. 
 

d. Committee Pending Items       [See page 39] 
 

9. Adjournment 
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MINUTES OF THE SPECIAL MEETING OF THE  
FINANCE AND ADMINISTRATION COMMITTEE 

BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY 

TUESDAY, FEBRUARY 20, 2024 

A special meeting of the Finance and Administration Committee was called to order this date in 
the Airport Skyroom, 2627 N. Hollywood Way, Burbank, California, at 10:08 a.m., by 
Commissioner Wilson. 

1. ROLL CALL
Present: Commissioners Wilson, Quintero and Ovrom 

Absent: None 

Also Present: Staff: Frank Miller,  Executive Director;  John Hatanaka, 
Senior Deputy Executive Director; Scott Kimball, Deputy 
Executive Director, Operations, Business and SMS; David 
Kwon, Director, Financial Services 

Also Present: 
David Bullock, Partner, Macias Gini & O’Connell LLP 
Louis Choi, Public Resources Advisory Group 
Mr. Geoff Wheeler, Ricondo & Associates 

2. Staff Announcement: AB 23 The Senior Deputy Executive Director announced that, as a 
result of the convening of this meeting of the Finance and 
Administration Committee, each Committee member in 
attendance is entitled to receive and shall be provided 
$200. 

3. Approval of Agenda The agenda was approved as presented. 

Motion Commissioner Ovrom moved approval; seconded by 
Commissioner Quintero. 

 Motion Approved The motion was approved (3–0). 

4. Public Comment There were no public comments. 

5. Approval of Minutes

a. January 16, 2024 A draft copy of the minutes of the meeting of December 18, 
2023, were included in the agenda packet for review and 
approval. 

Motion Commissioner Quintero moved approval of the minutes; 
seconded by Commissioner Ovrom. 

Motion Approved The minutes were unanimously approved (3–0). 

The next item was taken out of order. 

5.a.
Subject to approval

1



– 2 – 
MINUTES\FINANCE\2-20-2024 

 

 7.  Items for Approval  

a. Presentation of Fiscal Year 
2023 Financial Statements and 
Summary of Audit Results 
 

David Bullock, Partner at Macias Gini O’Connell LLP (“MGO”), 
the Authority’s auditor, provided the Committee with a 
summary of MGO’s audit and unmodified opinion of the 
Authority’s financial statements for FY 2023.  

Motion Commissioner Ovrom moved approval to note and file the 
reports; seconded by Commissioner Quintero. 

Motion Approved The motion was unanimously approved (3–0). 

6.  Treasurer’s Report 
 
     a.  November 2023 

 
 
A copy of the November 2023 Treasurer’s Report was included 
in the agenda packet for the Committee’s review. 

           Motion Commissioner Quintero moved approval to recommend 
that the Commission note and file this report; seconded by 
Commissioner Ovrom. 

           Motion approved The motion was approved (3–0). 

7.  Items for Approval (continued) 
 
     b.  Award of Month-to-Month  
          Lease – Unifi Aviation,LLC 

 
 
Staff presented to the Committee for recommendation to 
the Commission an award of a month-to-month lease to 
Unifi Aviation, LLC. 
 
The proposed space to be leased to Unifi was previously 
occupied by Avelo Airlines (“Avelo”) and is contingent upon 
an amendment to the Airport Use Agreement with Avelo to 
return this space.   

 
        MOTION Commissioner Quintero moved approval; seconded by 

Commission Ovrom. 
 

        MOTION APPROVED The motion was approved unanimously (3–0). 

    c.  Authorization to Engage 
         Rating Agencies for Replace- 
         ment Passenger Terminal  
         Project Bonds 
 

Staff presented to the Committee for a recommendation to 
the Commission to:  1) approve the engagement of S&P 
Global Ratings (“S&P”), Moody’s Investors Services 
(“Moody’s”), and Fitch Ratings, Inc. (“Fitch”) for the 
assignment of bond credit ratingsa for the Replacement 
Passenger Terminal project bonds; and (2)  authorize the 
Executive Director to execute agreements for such 
engagements and for the maintenance of the ratings 
through the term of such bonds. 
 
Each agency’s fee for a rating assignment will depend on 
the principal amount of the 2024 Bonds, and whether the 
2024 Bonds consist of more than one series. 
 

2
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The Authority also has to pay an annual fee to each rating 
agency to maintain the rating assignment.  The Authority 
already pays an annual fee for its outstanding bonds. 

  MOTION Commissioner Quintero moved approval; seconded by 
Commissioner Ovrom 

  MOTION APPROVED The motion was approved unanimously (3–0). 

8. Items for Discussion

a. Replacement Passenger
Terminal – Financial Update

b. Responses to Request for
Qualifications (“RFQ’s”); Pool
Services Underwriters

Louis Choi of Public Resources Advisory Group provided the 
Committee with an update on the project status and activity 
timelines for the Replacement Passenger Terminal Project. 

Louis Choi provided an update to the Committee on the 
responses received on the RFQ for underwriter pool services in 
support of the upcoming bond issue for the Replacement 
Passenger Terminal. 

9. Items for Information

a. Proposed FY 2025 Budget
Development Schedule

Staff presented to the Committee a proposed schedule for 
the development of the FY 2025 budget. 

10. Adjournment There being no further business to discuss, the meeting was 
adjourned at 11:25 a.m. 
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MINUTES OF THE SPECIAL MEETING OF THE  
FINANCE AND ADMINISTRATION COMMITTEE 

BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY 

THURSDAY, FEBRUARY 29, 2024 

A special meeting of the Finance and Administration Committee was called to order this date in 
the Airport Skyroom, 2627 N. Hollywood Way, Burbank, California, at 8:05 a.m., by 
Commissioner Wilson. 

1. ROLL CALL
Present: Commissioners Wilson, Quintero and Ovrom 

Absent: None 

Also Present: Staff: Frank Miller,  Executive Director;  John Hatanaka, 
Senior Deputy Executive Director;  

Also Present: 
Mr. Louis Choi, Public Resources Advisory Group 

2. Approval of Agenda The agenda was approved as presented. 

Motion Commissioner Ovrom moved approval; seconded by 
Commissioner Quintero. 

 Motion Approved The motion was approved (3–0). 

3. Public Comment There were no public comments. 

7. Items for Approval

a. Selection of Underwriting
Pool for Airport Revenue
Bonds for Replacement
Passenger Terminal Project
and 2024 Bonds Underwriting
Syndicate

Staff presented to the Committee for recommendation for 
the Commission to accept the recommendations from 
Public Resources Advisory Group (“PRAG”), the Authority’s 
independent Municipal Advisor, regarding the selection of 
1) Firms that will be part of the pool of potential
underwriters (the “Pool”) for the General Airport Revenue
Bonds (“GARBS”) that the Authority will issue for the
Replacement Passenger Terminal Project, and (2) Firms to
be selected, from the Pool, that will form the underwriting
syndicate for the initial GARBS that the Authority plans to
issue in 2024.

  MOTION Commissioner Quintero moved approval; seconded by 
Commission Ovrom. 

  MOTION APPROVED The motion was approved unanimously (3–0). 

10. Adjournment There being no further business to discuss, the meeting was 
adjourned at 9:09 a.m. 

5.b.
Subject to approval
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    General Comments
The Schedule of Cash Receipts and Disbursements ("Schedule") represents the cash basis activity for the month 
and fiscal year-to-date ("FYTD") compared to the allocation of the annual adopted budget.  

The Schedule consists of two sections: Operating Activity and Facility Improvement Transactions.
Receipts are shown as positive amounts and disbursements as negative amounts.  Favorable budget variances
are shown as positive amounts and unfavorable variances as negative amounts.  Because this Schedule is on a
cash basis, cash timing differences may contribute to budget variances.

The Operating Activity receipts include charges for services (parking, landing fees and concessions), tenant 
rents, fuel flowage fees, other revenues and investment receipts.  The Operating Activity disbursements include
costs of services, materials, contracts, personnel and debt service.

Facility Improvement Transactions represent the activity for the Authority's capital program, which consists of
Other Facility Improvement Program Projects and the Noise Mitigation Program.

FY 2024 Replacement Passenger Terminal ("RPT") Project expenditures are programmed to be initially funded
through the Bipartisan Infrastructure Law grants and commercial paper program ("CP") pending issuance of the construction 
financing scheduled for late spring of 2024. In addition, design costs are programmed to be funded through FAA-approved 
use of Passenger Facility Charge ("PFC") fees.

The FY 2024 Non-RPT Capital Program expenditures are primarily funded through the following sources:
– FAA-approved PFC program receipts/reserves;
– Grants; and
– Operating Revenues

The notes below provide additional information regarding the performance results detailed in the "Schedule of
Cash Receipts and Disbursements."

A Supplemental Schedule of Cash Receipts and Disbursements reflecting the activities related to the 2012
Bond debt service for the Regional Intermodal Transportation Center / Consolidated Rental Car Facility is also presented.

FY 2024 projected operational activity has been based essentially flat to FY 2023 levels. The Authority's Adopted FY 2024 
budget is based on the following quarterly activity assumptions to reflect seasonal fluctuations:
- Q1 (July - September): 1,620,000 (represents 27% of total)
- Q2 (October - December): 1,560,000 (represents 26% of total)
- Q3 (January - March): 1,200,000 (represents 20% of total)
- Q4 (April - June): 1,620,000 (represents 27% of total)

Passengers increased by 1.94% FYTD December when compared to the same period in FY 2023, and favorable to the
budget assumption by 0.69%. Overall financial performance FYTD December remains positive to the budget.

(Continued)

 BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY
  NOTES TO SCHEDULE OF CASH RECEIPTS AND DISBURSEMENTS

MONTH AND SIX MONTHS ENDED DECEMBER 31, 2023 & 2022
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 BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY
  NOTES TO SCHEDULE OF CASH RECEIPTS AND DISBURSEMENTS

MONTH AND SIX MONTHS ENDED DECEMBER 31, 2023 & 2022

  NOTE (1)  – Cash Receipts from Operations
Cash receipts from operations exceed the budget in FYTD December.  On an accrual basis, operating revenues 
exceed the budget in FYTD December by $2,526,691.  See notes 2 through 8 for additional information regarding
operating receipts.

  NOTE (2)  – Landing/Fuel Fees
Landing Fees are based on landed weight of the aircraft. Fuel fees are charged at a rate of $0.05 a gallon to
non-signatory air carriers for fuel loaded at BUR.  On an accrual basis, Landing Fees combined with Fuel 
Flowage Fees exceed the budget by $32,747 FYTD December.

  NOTE (3)  – Parking Fees
Parking fee revenues performed above the budget forecast FYTD December.  Accrual basis Parking Fees 
exceed the budget by $340,408 FYTD December.

  NOTE (4)  – Rental/Concession Receipts - Terminal Building
Terminal Building rental/concession receipts exceed the budget FYTD December partially due to the timing 
of receipts.  Accrual basis Terminal Building rents/concessions exceed the budget by $306,051 FYTD December.

  NOTE (5)  – Rental Receipts - Other Buildings
Other Buildings rental receipts are slightly below the budget FYTD December primarily due to the timing of receipts.  
Accrual basis Other Building rents are $145,131 above budget expectations FYTD December due to CPI adjustments.

  NOTE (6)  – Ground Transportation
This category consists of off-airport access fees and TNC activity.  Accrual basis Ground Transportation 
receipts exceed the budget by $170,382 FYTD December.

  NOTE (7)  – Other Receipts
FYTD December Other Receipts consist primarily of ground handling and airfield access fees. Accrual basis Other 
Receipts are $532,784 ahead of budget FYTD December primarily due to a settlement payment received in December.

  NOTE (8)  – Investment Receipts - Treasurer
This line item represents cash received from the investment of funds. These receipts fluctuate in response to  
interest rate and portfolio balance changes, the timing of coupon payments and individual investment
maturities. Accrual basis investment income exceeds the budget by $999,188 FYTD December.

  NOTE (9)  – Cash Disbursements from Operations
Overall operating disbursements on a cash basis and accrual basis are favorably under the budget 
FYTD December.  See additional information on operating disbursement in notes 10 through 16.

  NOTE (10)  – Administrative Supplies & Costs
This line item includes office supplies, printing, postage and delivery, office equipment service and lease, recruiting, 
membership, uniform, Commission meeting, conference and training costs. 

(Continued)
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 BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY
  NOTES TO SCHEDULE OF CASH RECEIPTS AND DISBURSEMENTS

MONTH AND SIX MONTHS ENDED DECEMBER 31, 2023 & 2022

  NOTE (11)  – Operating Supplies & Maintenance
This line item includes utilities, fuel, general repairs and maintenance, landscaping, supplies and telephone costs.  

  NOTE (12)  – Contractual Operating Costs
This line item includes various contractual operating costs such as ARFF services, janitorial services, systems and vehicle 
repair, parking operations and the TBI Airport Management contract costs. Contractual Operating Costs are below budget
FYTD December primarily due to timing of payments to the new parking and janitorial service operators. Reimbursement of 
the Common Use Passenger Processing System ("CUPPS") upgrade defined in note 18 is reflected in this line item to 
offset operating costs of the CUPPS system.

  NOTE (13)  – Contractual Professional Services
This line item includes various professional services such as legal, auditing, noise, financial and insurance. 

  NOTE (14)  – Wages and Benefits
Wages and Benefits consist of payroll and fringe benefit costs for the Airport Police officers, and include the 
impact of the terms of the Memorandum of Understanding effective February 2023.  Wages and Benefits 
include overtime for film location services which are recovered through the related film revenue.  

  NOTE (15)  – Other Operating Costs
This line item primarily includes public relations/advertising, air service retention, and license/permit fees. 

  NOTE (16)  – Parking Tax
The 12% City of Burbank parking tax is paid quarterly for the prior three-month period.  The next remittance,
covering the months of October, November and December 2023, is due January 2024.

  NOTE (17)  – Noise Mitigation Program
FAA Grants are budgeted to partially fund the multi-year Part 150 Update project.  A RFP for the Part 150 Update
was issued in 3rd Quarter of FY 2023 and a contract is scheduled for award in 3rd Quarter of FY 2024.

  NOTE (18)  – Other Facility Improvement Program Projects
Other Facility Improvement Program Project costs on a cash basis exceed the budget FYTD December primarily due to 
payments of FY 2023 costs for the completion of the Airfield Lighting Vault replacement and the development of 
Parking Lot F, and expenditures related to the CUPPS upgrade, which is to be fully reimbursed by the airlines over a 
12-month period.

  NOTE (19)  – FAA Grants – Facility Improvement Program Projects
FAA Grants are budgeted to partially fund a new ARFF vehicle.

  NOTE (20)  – Passenger Facility Charge Receipts/Reserves
A number of capital projects are budgeted to be funded or partially funded by Passenger Facility Charges, 
including the completion of the Runway 8 PAPI relocation, Runway and Taxiway Shoulder Rehabilitation,
a new ARFF vehicle, and the Part 150 Update project.  

(Continued)
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 BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY
  NOTES TO SCHEDULE OF CASH RECEIPTS AND DISBURSEMENTS

MONTH AND SIX MONTHS ENDED DECEMBER 31, 2023 & 2022

  NOTE (21)  – Customer Facility Charge Reserves
The Regional Intermodal Transportation Center ("RITC") Art in Public Places capital project is budgeted to be 
funded by Customer Facility Charge Reserves. 

  NOTE (22)  – Federal Relief Grant Funds
All available non-concessionaire awarded federal relief funds were utilized towards FY 2023 bond debt service and 
personnel costs. The remaining concessionaire relief funds ($2,560,425) apply only as direct payments to qualifying 
concessionaires and will be utilized once approved by the FAA.

  NOTE (23)  – Replacement Passenger Terminal Project
The Authority programmed appropriations in the amount of $158,579,049 for development of the multi-year RPT program.
RPT costs on a cash basis exceeds the budget FYTD December by $1,990,781 primarily due to the timing of payments. 
The majority of cash expenditures for FYTD December are related to Holder, Pankow, TEC JV ($19,376,883).

26



D
ec

em
be

r 2
02

3

A
B

C
D

E
F

G
H

I
J

Ac
tu

al
 $

 V
ar

ia
nc

e
Ac

tu
al

 $
Ac

tu
al

 $
 V

ar
ia

nc
e

Ac
tu

al
 $

B
ud

ge
t

Pr
io

r Y
ea

r 
Ac

tu
al

 V
s.

Fi
sc

al
Fi

sc
al

Pr
io

r Y
ea

r
Ac

tu
al

 V
s.

De
c 

20
23

De
c 

20
23

D
ec

 2
02

2
No

te
 B

ud
ge

t 
YT

D
YT

D
 B

ud
ge

t
Fi

sc
al

 Y
TD

N
ot

e
 B

ud
ge

t

35
$6

17
,2

57
$3

83
,3

33
$4

04
,8

20
(1

)
$2

33
,9

24
C

us
to

m
er

 F
ac

ili
ty

 C
ha

rg
e 

R
ec

ei
pt

s
$2

,6
93

,9
49

$2
,2

99
,9

98
$2

,6
01

,7
32

(1
)

$3
93

,9
51

36
0

0
0

(2
)

0
Fe

de
ra

l R
el

ie
f G

ra
nt

 F
un

ds
 - 

20
12

 B
on

d 
D

eb
t S

er
vi

ce
85

9,
44

9
0

1,
42

6,
99

9
(2

)
85

9,
44

9
37

10
9,

79
8

10
2,

70
3

83
,5

88
(3

)
7,

09
5

Fa
ci

lit
y 

R
en

t
63

5,
24

7
61

6,
21

8
51

3,
86

6
(3

)
19

,0
29

38
(4

86
,0

36
)

(4
86

,0
36

)
(4

86
,3

25
)

0
Pa

ym
en

ts
 to

 B
on

d 
Tr

us
te

e 
fo

r 2
01

2 
Bo

nd
 D

eb
t S

er
vi

ce
(2

,9
16

,2
16

)
(2

,9
16

,2
16

)
(2

,9
17

,9
46

)
0

39
$2

41
,0

19
$0

$2
,0

83
(4

)
$2

41
,0

19
$1

,2
72

,4
29

$0
$1

,6
24

,6
51

(4
)

$1
,2

72
,4

29

G
en

er
al

 C
om

m
en

ts
 

Th
e 

de
bt

 s
er

vi
ce

 o
n 

th
e 

20
12

 R
ev

en
ue

 B
on

ds
 a

nd
 th

e 
re

pa
ym

en
t t

o 
th

e 
Au

th
or

ity
 o

f t
he

 lo
an

s 
to

 th
e 

R
en

t-A
-C

ar
 C

om
pa

ni
es

 ("
R

AC
s"

) i
s 

pa
ya

bl
e 

fro
m

C
us

to
m

er
 F

ac
ili

ty
 C

ha
rg

es
 ("

C
FC

s"
) a

nd
 F

ac
ili

ty
 R

en
ts

.  
U

nd
er

 th
e 

te
rm

s 
of

 th
e 

Bo
nd

 In
de

nt
ur

e,
 a

s 
am

en
de

d,
 a

ll 
C

FC
s 

co
lle

ct
ed

 s
ub

se
qu

en
t t

o 
Ju

ly
 1

, 2
01

4 
ar

e 
re

m
itt

ed
 to

 th
e 

Bo
nd

 T
ru

st
ee

 fo
r t

he
 2

01
2 

Bo
nd

 d
eb

t s
er

vi
ce

.

O
n 

Ju
ly

 1
, 2

01
4,

 th
e 

te
rm

s 
an

d 
co

nd
iti

on
s 

of
 th

e 
N

on
-E

xc
lu

si
ve

 C
on

ce
ss

io
n 

an
d 

Le
as

e 
Ag

re
em

en
t w

ith
 th

e 
re

sp
ec

tiv
e 

R
en

t-A
-C

ar
 C

om
pa

ni
es

 b
ec

am
e 

ef
fe

ct
iv

e,
 in

cl
ud

in
g 

th
e 

co
lle

ct
io

n 
of

 F
ac

ili
ty

 R
en

t.

N
ot

e 
(1

) –
C

us
to

m
er

 F
ac

ili
ty

 C
ha

rg
e 

("
C

FC
")

 R
ec

ei
pt

s
C

FC
s 

of
 $

6 
pe

r d
ay

 p
er

 tr
an

sa
ct

io
n,

 u
p 

to
 a

 m
ax

im
um

 o
f f

iv
e 

da
ys

, a
re

 c
ol

le
ct

ed
 a

nd
 a

pp
lie

d 
to

 th
e 

20
12

 B
on

d 
de

bt
 s

er
vi

ce
.  

N
ot

e 
(2

) –
 

Fe
de

ra
l R

el
ie

f G
ra

nt
 F

un
ds

Al
l a

va
ila

bl
e 

aw
ar

de
d 

fe
de

ra
l r

el
ie

f f
un

ds
 w

er
e 

ut
iliz

ed
 to

w
ar

ds
 F

Y 
20

23
 B

on
d 

de
bt

 s
er

vi
ce

 c
os

ts
 a

nd
 n

o 
fu

rth
er

 d
ra

w
do

w
ns

 w
ill 

be
 a

pp
lie

d 
to

 F
Y 

20
24

 d
eb

t s
er

vi
ce

.

N
ot

e 
(3

) –
 

Fa
ci

lit
y 

R
en

t
Fa

ci
lit

y 
R

en
t r

ec
ei

pt
s 

m
ay

 b
e 

ap
pl

ie
d 

to
 th

e 
20

12
 B

on
d 

de
bt

 s
er

vi
ce

 o
r o

th
er

 a
llo

w
ab

le
 u

se
s.

N
ot

e 
(4

) –
 

N
et

 R
IT

C
 / 

C
on

R
A

C
 F

ac
i li

ty
 P

ay
m

en
ts

 a
nd

 C
ol

le
ct

io
ns

At
 fi

sc
al

 y
ea

r-e
nd

, u
po

n 
co

nc
lu

si
on

 o
f t

he
 re

qu
ire

d 
re

co
nc

ili
at

io
n,

 a
ny

 e
xc

es
s 

su
rp

lu
s 

ac
cu

m
ul

at
ed

 w
ill

 b
e 

ev
al

ua
te

d 
an

d 
ap

pl
ie

d 
to

w
ar

d 
th

e 
al

lo
w

ed
 u

se
s 

un
de

r t
he

 te
rm

s 
an

d 
co

nd
iti

on
s 

of
 th

e 
N

on
-E

xc
lu

si
ve

 C
on

ce
ss

io
n 

an
d 

Le
as

e 
Ag

re
em

en
t w

it 
th

e 
R

en
t-A

-C
ar

 C
om

pa
ni

es
.

In
 th

e 
ev

en
t o

f a
 s

ho
rtf

al
l o

f r
ec

ei
pt

s 
to

 m
ee

t t
he

 re
qu

ire
d 

pa
ym

en
t o

bl
ig

at
io

ns
 (i

.e
., 

C
FC

 c
ol

le
ct

io
ns

 p
er

fo
rm

 u
nd

er
 b

ud
ge

t p
ro

je
ct

io
ns

), 
th

e 
Au

th
or

ity
 h

ol
ds

 
th

e 
rig

ht
 to

 a
dj

us
t t

he
 F

ac
ili

ty
 R

en
t p

ai
d 

by
 th

e 
re

nt
al

 c
ar

 c
om

pa
ni

es
 o

n 
a 

30
-d

ay
 n

ot
ic

e.

B
U

R
B

A
N

K
-G

LE
N

D
A

LE
-P

A
S

A
D

E
N

A
  A

IR
P

O
R

T
 A

U
T

H
O

R
IT

Y

R
EG

IO
N

AL
 IN

TE
R

M
O

D
AL

 T
R

AN
SP

O
R

TA
TI

O
N

 C
EN

TE
R

 / 
C

O
N

SO
LI

D
AT

ED
 R

EN
TA

L 
C

AR
 F

AC
IL

IT
Y 

PA
YM

EN
TS

 A
N

D
 C

O
LL

EC
TI

O
N

S
M

O
N

TH
 A

N
D

 S
IX

 M
O

N
TH

S 
EN

D
ED

 D
EC

EM
B

ER
 3

1,
 2

02
3 

&
 2

02
2

M
on

th
ly

 P
er

fo
rm

an
ce

Fi
sc

al
 Y

TD
 P

er
fo

rm
an

ce
 (J

ul
y 

20
23

 - 
D

ec
em

be
r 2

02
3)

SU
PP

LE
M

EN
TA

L 
SC

H
ED

U
LE

 O
F 

C
AS

H
 R

EC
EI

PT
S 

AN
D

 D
IS

B
U

R
SE

M
EN

TS

27



paid in August includes three payroll payments; the operator is on budget year- and contract-to-date.

December 2023 December 2022

Accrued Interest Revenue - Month $562,017 $398,500

Accrued Interest Revenue - FYTD $3,450,402 $2,060,650

Month End Portfolio Balance $261,153,622 $278,948,481

Yield to Maturity 4.72% 4.39%

Burbank-Glendale-Pasadena Airport Authority
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Supplement to the December 2023 Treasurer's Report

FYTD December 2023 Cash Disbursements

Facility Improvement Transactions
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FYTD 2024 FYTD 2024 FYTD 2024
Annual (July-December) (July-December) (July-December)

Budgeted Budgeted Cash Basis Budget Variance
Cost Cost Cost Fav. / (Unfav.)

BUILDING IMPROVEMENTS
Minor Building Improvements 250,000           125,000           - 125,000            

2) RITC Art in Public Places 400,000           250,000           51,000              199,000            
3) Bldg 36 Security/Ramp Access Doors Replacement 135,000           - - - 

TOTAL BUILDING IMPROVEMENTS 785,000$         375,000$         51,000$            324,000$          

IT/COMMUNICATIONS/SECURITY
4) Communications Center Equipment (carryover) 725,000           400,000           9,536 390,464            
5) Mobile Police Firearms Training Range 425,000           300,000           277,737            22,263              
6) DVSS Hardware Replacement/Upgrades 200,000           100,000           18,023              81,977              
7) IT Infrastructure Equipment - - 108,108            (108,108)           

TOTAL IT/COMMUNICATIONS/SECURITY 1,350,000$      800,000$         413,404$          386,596$          

EQUIPMENT
8) ARFF Rescue Vehicle Replacement (Rescue # 17) 1,132,000        - - - 
9) Airfield Maintenance Equipment (Tractor, Mower) 200,000           - - - 

10) Parking Revenue Control Equipment 135,000           - - - 
11) CUPPS Upgrade - - 1,224,904         (1,224,904)        

TOTAL EQUIPMENT 1,467,000$      -$  1,224,904$       (1,224,904)$      

RUNWAY / TAXIWAY /  ROADWAY PROJECTS
12) Runway 8 PAPI Relocation (completion) 275,000           - - - 
13) Runway/Taxiway Shoulder Rehabilitation 4,510,000        - 13,927              (13,927)             
14) Landside Roadway Pavement Construction 400,000           400,000           292,646            107,354            

Parking Lot F Development (carryover) 175,000           175,000           369,593            (194,593)           
Preliminary Study - Parking Lot D Improvements 300,000           - - - 
Taxiway C Pavement Rehabilitation - Construction - - 35,418              (35,418)             
Airfield Lighting Vault Replacement - Construction - - 773,393            (773,393)           

TOTAL RUNWAY/TAXIWAY/ROADWAY 5,660,000$      575,000$         1,484,977$       (909,977)$         

NOISE MITIGATION

Part 150 Update 1,000,000$      100,000$         -$  100,000$          

TOTAL NOISE MITIGATION 1,000,000$      100,000$         -$  100,000$          

O & M CAPITAL 1,217,000$      528,098$         532,908$          (4,810) 

SUB TOTAL 11,479,000$    2,378,098$      3,707,193$       (1,329,095)$      

REPLACEMENT PASSENGER TERMINAL PROJECT
20) Replacement Passenger Terminal Project 158,579,049    27,573,495      25,582,714       1,990,781         

TOTAL REPLACEMENT PASENGER TERMINAL PROJECT 158,579,049$  27,573,495$    25,582,714$     1,990,781$       

TOTAL 170,058,049$  29,951,593$    29,289,907$     661,686$          

Ongoing

Project scheduled to commence Q4 of FY 2024

Project Status
 PROJECT DESCRIPTION FYTD 2024 (July - December 2023)

1)
Ongoing

FY 2024 Cash Disbursements - Facility Improvement Transactions
BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY

Approved for purchase in FY 2024 - ongoing

Project to commence Q4 of FY 2024

Ongoing

Project completion estimated FY 2025

Project completion estimated FY 2025

Ongoing

FY 2023 accrued costs - project completed

Project completed and to be fully reimbursed by 
the Airlines over a 12-month period

15)

16)

Project to be completed 2nd half of FY 2024.

Ongoing

Project postponed. 

Ongoing

Ongoing
Project completed Q2 FY 2024. Includes FY 2023 
accrued costs

19)

 Ongoing 

Contract scheduled to be awarded Q3 FY 2024

17)
FY 2023 accrued costs - project completed

18)
FY 2023 accrued costs - project completed
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Replacement Passenger Terminal Project (RPT)
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FYTD 2024 Project-to-date
Prior Fiscal Years' Current December 2023 (July - December) Remaining Total

Cash Authorized Cash Cash Contract Cash
Consultant/Vendor Scope of Work Expenditures Amounts (1) Expenditures Expenditures Amount Expenditures

AECOM  (1a) Program Management Services 4,172,454$              N/A - - N/A 4,172,454$             
Jacobs Project Management 

Company (1a) Program Management Services 4,154,588 13,321,911           522,748 2,629,835 6,537,488 6,784,423 
Airport & Aviation Professionals 

Inc. (AvAirPros)  (1b)
Airline Technical & Financial 

Coordination Services 216,599 350,000 21,591 140,396 209,604 356,995 

Conway Consulting  (1b) Technical Support 211,327 150,000 21,541 134,656 15,344 345,983 

Georgino Development  (1b) Strategic Planning Services 85,500 57,600 4,800 28,500 29,100 114,000 
Public Resources Advisory 

Group (PRAG)  (1b) Financial Advisory Services 245,608 275,000 24,869 102,343 172,657 347,951 

Ricondo & Associates  (1b) Financial Feasibility Services 351,440 356,000 49,417 249,484 106,516 600,924 

Geosyntec Consultants (1c) Soil Management Services 8,586 N/A - - N/A 8,586 

Holder, Pankow, TEC JV  (1d) Design Builder 14,288,816 150,458,701         - 19,376,883             116,793,002           33,665,699             

Fitch Ratings (2) Rating Agency - N/A - 35,000 N/A 35,000 

Orrick, Herrington & Sutcliffe  (2) Bond Counsel 467,197 N/A 37,366 216,232 N/A 683,429 

Chapman (2) Legal Services 70,000 N/A - - N/A 70,000 

Geraci (2) Legal Services - N/A - 2,000 N/A 2,000 

McDermott (2) Legal Services - N/A - 5,000 N/A 5,000 

Moody's (2) Rating Agency - N/A - 28,900 N/A 28,900 

Richards, Watson & Gershon (2) Legal Services 237,956 N/A 5,565 53,453 N/A 291,409 

Ring Bender (2) Legal Services 4,793 N/A - - N/A 4,793 

S & P Global Rating (2) Rating Agency N/A - 21,000 N/A 21,000 

THU Legal Consulting (2) Consulting Services 37,440 150,000 12,200 80,600 69,400 118,040 

Thriving Restaurants (2) Consulting Services 5,000 N/A - - N/A 5,000 

Zions Bancorporation (2) Consulting Services - N/A - 2,500 N/A 2,500 

RS&H  (3)
Environmental Impact Study 

(EIS) Services 339,782 AIP / PFC Funded 237,149 255,383 N/A 595,165 

XI-3 Corporation  (4) Consulting Services 91,770 91,770 - - - 91,770 

City of Burbank (5a)
Burbank Water & Power       

Aid-in-Construction Deposit 569,000 1,980,000             - 1,411,000 - 1,980,000 

City of Burbank (5b) Plan Check Services - 344,124 - 344,124 - 344,124 

Barclays Bank (6) CP Program / LOC Bank - N/A - 229,082 N/A 229,082 

Sumitomo Mitsui (6) CP Program / LOC Bank - N/A 105,851 223,624 N/A 223,624 

Meetings Various Expenses 30,026 N/A 12,500 12,500 N/A 42,526 

Licenses & Fees Various Expenses 4,276 N/A - 219 N/A 4,495 

TOTALS 25,592,158$            167,535,106$       1,055,597$             25,582,714$           123,933,111$         51,174,872$           

BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY
 Replacement Passenger Terminal Project (RPT)

FY 2024 Cash Expenditures: Authorized Contracts
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(1) Current authorized NTE Contract amounts represent Commission approved appropriations. The FY 2024 adopted budget includes
appropriations of $158,579,049 for the RPT project.

(1a)  The Jacobs' authorized amount represents the following
Commission approved Task Orders against the Professional Services agreement to date: 

Task Order 1 (Development of the Program Operations Manual) - $1,419,896
Task Order 2 (Procurement of Progressive Design Builder) - $1,463,250
Task Order 3 (Phase 2 Design and Pre-Construction Support Services) - $10,438,765

   (1b)  These Professional Services contracts for technical, financial, and strategic airport services were presented and approved 
on August 28, 2023 to be effective July 1, 2023. These are muti-year support services contracts.

 (1c)  This Professional Services contract for geotechnical support was approved on September 1, 2022 to be effective 
August 1, 2022 through June 30, 2023.

       (1d)  In December 2022, the Commission approved an estimated $55,000,000 for Task Order 1 for Phase 1 design services of the RPT project 
to develop the 60% design level and Guaranteed Maximum Price (GMP). Actual Phase 1 services were contracted at $54,244,242 and are 
anticipated to be completed by April 2024.  

In November 2023, the Commission approved Task Order 2 in the amount of $76,933,511 to develop Component Guaranteed 
Maximum Prices (CGMP) for the following:
CGMP-01: Terminal Building Mechanical, Electrical, and Special Systems (MEP) - $3,829,573
CGMP-02: Civil Site Work - $66,803,938
Various Owner Allowances - $6,300,000

In December 2023, the Commission approved Task Order 3 in the amount of $19,280,948 to develop CGMP for the following:
CGMP-03: Phase 2 General Conditions (HPTJV initial personnel cost Q1 2024 through Q4 2024).

(2) Legal services and professional services to be utilized on an as needed basis.

(3) RS&H expenditures are for the FAA's Written Re-evaluation of the construction noise section in the Environmental Impact Study as directed
by the Ninth Circuit.

(4) XI-3 Corporation:  RFP coordination and technical support services for the selection of the progressive design-builder.
Commission approved professional services agreement in July 2022 (NTE $50,000) which was increased by an amendment in
October 2022 to NTE $96,000.

(5a)  The Commission approved Aid-In-Construction payments with BWP for deposits as follows:
1) June 26, 2023 - $494,000
2) September 18, 2023 - $1,411,000

(5b)  The Commission approved payment on October 16, 2023 in the amount of $344,124 for a deposit with the City of Burbank for an 
         independent contractor to undertake plan check services.

(6) LOC banks for the CP program.

BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY
Notes to Replacement Passenger Terminal Project Schedule

Project Costs as of December 2023
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FYTD 2024 Project-to-date
December 2023 (July - December) Total

Consultant/Vendor Scope of Work Wire Transfers Wire Transfers Wire Transfers

Barclays Bank (1) CP Program / LOC Bank - 229,082 229,082 

Sumitomo Mitsui (2) CP Program / LOC Bank 105,851 222,057 222,057 

TOTALS 105,851$  451,139$  451,139$  

Notes

BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY
 Replacement Passenger Terminal Project (RPT)

FY 2024 Wire Transfers

(1) Quarterly payment of $108,637 was made on November 29, 2023, to Barclays Bank PLC for the letter of credit maintenance
fees.
(2) Quarterly payment of $105,851 was made on December 11, 2023, to Sumitomo Mitsui Banking Corporation for the letter of
credit maintenance fees.
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STAFF REPORTS\FINANCE\3-18-2024 
SECOND AMENDMENT TO AVIATION HANGAR LEASE  
CONSENT TO SUBLEASE - AVALON CAPITAL GROUP, INC. 
2935604.2 

STAFF REPORT PRESENTED TO THE 
BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY 

FINANCE AND ADMINISTRATION COMMITTEE 
MARCH 18, 2024 

SECOND AMENDMENT TO AVIATION HANGAR LEASE 
CONSENT TO SUBLEASE 

AVALON CAPITAL GROUP, INC. 

Presented by 
Derrick Cheng   

Assistant Manager, Business & Properties 

SUMMARY 
Staff seeks a Finance and Administration Committee (“Committee”) recommendation to the 
Commission for approval of a proposed Second Amendment (“Amendment”), copy attached, 
to the Aviation Hangar Lease (“Lease”) between Avalon Capital Group, Inc. (“Avalon”) and a 
Consent to Sublease between Avalon and Thornton Aircraft, LLC (“Thornton”) copy 
attached, a tenant in Hangar 89. 

BACKGROUND 
Avalon is a privately held investment company with diverse interests, including investments 
in real estate, technology, health care finance and entertainment.   

On August 19, 2019, the Authority awarded Avalon the Lease for Hangar 38 for the purpose 
of allowing Avalon to store its corporate aircraft and relocate its base of operation from Van 
Nuys Airport to Hollywood Burbank Airport. 

The Lease is scheduled to expire on August 31, 2025.  Avalon contacted staff and inquired 
about extending the Lease for an additional five years with an option to extend the term for 
an additional five years.  Avalon also inquired about subletting a portion of the hangar, 
approximately 40%, which currently is not leased and is provided on an as needed basis to 
Million Air Burbank (one of the Fixed Based Operators at the Airport) for parking and storage 
of aircraft. 

If allowed to extend the Lease, Avalon also requests a Consent to Sublease to allow it to 
sublet a portion of the hangar floor to Thornton for the storage and maintenance of aircraft.  

The proposed Amendment will provide for the leasing of the entire hangar generating an 
additional $16,306.54 per month.  

The proposed Consent to Sublease provides Thornton expanded service area for aircraft 
storage and maintenance, while providing Avalon a subtenant to support the leasing of the 
entire hangar for an extended period.  

7.a.
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Currently, both Avalon and Thornton are tenants in good standing having met all their 
obligations under the current leases with the Authority. 

DETAILS 

Key components of the Lease as modified by the proposed Amendment are: 

Premises: Hangar 38 (located in the northwest quadrant of the Airport) 

Use:  Storage of general aviation aircraft 

Old Rent: $31,515.90 per month  

New Rent: $47,822.44 per month 

Adjustments: Greater of 3% per year or 120% of CPI, not to 
exceed 6% annually 

Term: April 1, 2024 through March 31, 2029 

Extension Options: Tenant may extend the Term of the Lease for an additional five years 
upon written notice to Landlord 180 days prior to the expiration date. 

Termination: Tenant shall have the right to terminate the Agreement at any time 
upon one calendar year’s prior written notice. 

Proposed Subtenant: Thornton Aircraft Company, LLC 

Other: Tenant is responsible for expenses related to occupancy including 
maintenance, utilities, property insurance and applicable 
taxes 

REVENUE IMPACT 
The proposed Amendment provides for an additional $16,306.54 per month with annual 
applicable rent adjustment described above. 

STAFF RECOMMENDATION 
Staff seeks the Committee’s recommendation to the Commission that it approve the 
proposed Amendment with Avalon for Hangar 38, approve the proposed Consent to 
Sublease between Avalon and Thornton, and authorize the President to execute the same. 
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STAFF REPORTS\FINANCE\3-18-2024 
AMENDED AND RESTATED MASTER INDENTURE OF TRUST 

STAFF REPORT PRESENTED TO THE 
BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY 

FINANCE AND ADMINISTRATION COMMITTEE 
MARCH 18, 2024 

AMENDED AND RESTATED MASTER INDENTURE OF TRUST 

Presented by John T. Hatanaka 
Senior Deputy Executive Director 

SUMMARY 
Staff seeks a Finance and Administration Committee (“Finance Committee”) 
recommendation to the Commission to approve an Amended and Restated Master 
Indenture of Trust (“Restated Master Indenture”) substantially in the form presented. 

BACKGROUND 
The Authority executed a Master Indenture of Trust (“Original Master Indenture”) in May 
2005.  Under the Original Master Indenture, as supplemented by four supplemental 
indentures, the Authority has issued several series of bonds in 2005, 2012 and 2015. 

As the Authority is preparing to issue bonds for the financing of the Replacement Passenger 
Terminal Project (“RPT Project”), Bond Counsel and the Authority’s Municipal Advisor have 
advised that it would be beneficial to update the Original Master Indenture, which was 
written close to 20 years ago. 

Because there are bonds still outstanding under the Original Master Indenture, the Authority 
cannot unilaterally terminate the Original Master Indenture.  Instead, it is proposed that the 
Authority execute a Restated Master Indenture, substantially in the form set forth in Exhibit 
B. 

DISCUSSION 
An executive summary of the Restated Master Indenture is set forth in Exhibit A. 

The current financing schedule anticipates the issuance of bonds for the RPT Project in May 
2024 (“2024 Bonds”).  Until then, the Restated Master Indenture may be further modified 
based on input from the underwriters, the rating agencies, potential bond insurers and other 
financing participants.  However, to proceed with the bond rating and bond marketing 
processes in a timely manner, it is necessary to obtain Commission approval of the 
Restated Master Indenture, in substantial form, before this financing document is in final 
form for execution. 

Because the Restated Master Indenture is an amendment and restatement of the Original 
Master Indenture, it will only become effective with the consent of: (i) the “Credit Providers,” 
and (ii) the owners of at least of a majority (in aggregate principal amount) of bonds 
outstanding under the Original Master Indenture.   

In this situation, the Credit Providers are the two banks (the “CP Banks”) that have issued 
letters of credit supporting the Authority’s Commercial Paper Program (the “CP Program”).  
The Authority established the CP Program in June 2023, to provide interim financing, as 

7.b.
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needed, for the RPT Project.  Commercial paper notes issued under the CP Program would 
constitute “Parity Obligations” under the Original Master Indenture.  Bond Counsel has been 
in communication with counsel of the CP Banks and expects that the CP Banks’ written 
consents to the Restated Master Indenture will be obtained on or before the issuance date 
of the 2024 Bonds.   

Furthermore, upon the issuance of the 2024 Bonds, the owners of the 2024 Bonds will 
constitute the owners of a majority (in aggregate principal amount) of bonds outstanding 
under the Original Master Indenture.  Bond Counsel is preparing a Fifth Supplemental 
Indenture of Trust (the “Fifth Supplemental Indenture”), pursuant to which the 2024 Bonds 
will be issued, along with the preliminary official statement (“POS”) for the 2024 Bonds.  The 
Fifth Supplemental Indenture and the POS will state that, by purchasing the 2024 Bonds, 
the owners of the 2024 Bonds will be deemed to irrevocably consent to the Restated Master 
Indenture.  Hence, it is expected that the Restated Master Indenture will become effective 
on the issuance date of the 2024 Bonds. 

[The Fifth Supplemental Indenture, the POS and other documents relating to the issuance of 
the 2024 Bonds, in substantial form, will be presented to the Executive Committee for 
recommendation to the Commission for approval.   Ultimately, the Commission will be asked 
to adopt a comprehensive resolution to approve the Restated Master Indenture, the Fifth 
Supplemental Indenture, the POS and the other related financing documents.] 

RECOMMENDATION 
Staff seeks the Finance Committee’s recommendation to the Commission for the approval of 
the Restated Master Indenture, in substantially the form presented. 

Attachments: 
1. Exhibit A – Executive Summary of Amended and Restated Master Indenture
2. Exhibit B – Proposed form of Amended and Restated Master Indenture
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BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY 
FINANCE AND ADMINISTRATION COMMITTEE 

MARCH 18, 2024 

COMMITTEE PENDING ITEMS 

Tentative Presentation 
1. FY 2025 Budget Development Ongoing 

FINANCE/PENDING ITEMS/3-18-2024 

8.d.
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