


REGULAR MEETING 
OF THE 

FINANCE AND ADMINISTRATION COMMITTEE 
 

Airport Skyroom 
Monday, April 15, 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. 
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AGENDA\FINANCE\4-15-2024 

A G E N D A 
 

Monday, April 15, 2024 
 
 

1. Roll Call 
 

2. Staff Announcement:  AB 23 
 

3. Approval of Agenda 
 

4. Public Comment 
 

5. Approval of Minutes 
 
a.  April 1, 2024         [See page 1]  
 

6. Treasurer’s Report 
 
a.  January 2024        [See page _] 
 

7. Item for Approval 
 
a.  Resolution and Financing Documents for 2024 Bonds   [See page _] 
     for Replacement Passenger Terminal Project 
 
      A staff report is attached.  Staff seeks a concurrence by the Finance 
      and Administration Committee with an Executive Committee recommen-  
      dation to the Commission for the adoption of the proposed Resolution  
      No. 511 to: (i) authorize the issuance of bonds (“2024 Bonds”) to finance 
      a portion of the cost for the Replacement Passenger Terminal Project; 
      (ii) approve forms of certain documents for the financing; and (iii) authorize 
      the execution of documents for the 2024 Bonds and other related actions. 
 

8. Items for Discussion 
 
a. FY 2025 Budget Development        

 
No staff report attached.  Staff will continue the FY 2025 budget  
development process with the Committee, focusing on activity level 
assumptions and proposed capital program. 
 

b. 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. 
 

c. Committee Pending Items       [See page _] 
 

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

BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY 

MONDAY, APRIL 1, 2024 

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

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

Absent: None 

Also Present: Staff:  John Hatanaka, Senior Deputy Executive Director; 
Kathy David, Deputy Executive Director, Finance and 
Administration; David Kwon, Director, Financial Services 

Also Present: 
Roger Johnson, Executive Program Manager, Jacobs 
Project Management Co.; Perry Martin, Senior Program 
Manager, Jacobs Program Management Co.; 
Louis Choi, Public Resources Advisory Group 

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. March 18, 2024 A draft copy of the minutes of the meeting of March 18, 
2024, 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). 

5.a.
Subject to approval

1
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6. Items for Discussion

a. FY 2025 Budget Development Staff reviewed with the Committee highlights of the proposed FY 
2025 capital projects with a focus on estimated Replacement 
Passenger Terminal project activities and expenditures. 

b. Replacement Passenger
Terminal – Financial Update

Staff informed the Committee that Louis Choi of PRAG would 
make a presentation of updated material regarding the 
Replacement Passenger Terminal at the next scheduled 
Finance Committee meeting on April 15, 2024. 

c. Committee Pending Items Staff updated the Committee on upcoming agenda items. 

7. Adjournment There being no further business to discuss, the meeting was 
adjourned at 11:14 a.m. 
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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 2.60% FYTD January when compared to the same period in FY 2023, and favorable to the
budget assumption by 1.65%. Overall financial performance FYTD January remains positive to the budget.

(Continued)

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

MONTH AND SEVEN MONTHS ENDED JANUARY 31, 2024 & 2023
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 BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY
  NOTES TO SCHEDULE OF CASH RECEIPTS AND DISBURSEMENTS

MONTH AND SEVEN MONTHS ENDED JANUARY 31, 2024 & 2023

  NOTE (1)  – Cash Receipts from Operations
Cash receipts from operations exceed the budget in FYTD January.  On an accrual basis, operating revenues 
exceed the budget in FYTD January by $3,367,203.  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 $97,279 FYTD January.

  NOTE (3)  – Parking Fees
Parking fee revenues performed slightly above the budget forecast FYTD January.  Accrual basis Parking Fees 
exceed the budget by $719,269 FYTD January.

  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 $493,784 FYTD January.

  NOTE (5)  – Rental Receipts - Other Buildings
Other Buildings rental receipts exceed the budget FYTD January partially due to the timing of receipts.  
Accrual basis Other Building rents are $174,604 above budget expectations FYTD January 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 $95,173 FYTD January.

  NOTE (7)  – Other Receipts
FYTD January Other Receipts consist primarily of ground handling and airfield access fees. Accrual basis Other 
Receipts are $600,141 ahead of budget FYTD January 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, which includes Trustee-held investment income, exceeds the
budget by $1,186,953 FYTD January.

  NOTE (9)  – Cash Disbursements from Operations
Overall operating disbursements on a cash basis and accrual basis are favorably under the budget 
FYTD January.  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 SEVEN MONTHS ENDED JANUARY 31, 2024 & 2023

  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. 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.  January 2024 remittance, 
in the amount of $796,463, covers the months of October, November and December 2023.

  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 was awarded in January 2024.

  NOTE (18)  – Other Facility Improvement Program Projects
Other Facility Improvement Program Project costs on a cash basis exceed the budget FYTD January 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 SEVEN MONTHS ENDED JANUARY 31, 2024 & 2023

  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 are below budget expectations FYTD January by $5,941,119 primarily due to the timing of 
payments. The majority of cash expenditures for FYTD January are related to Holder, Pankow, TEC JV ($22,537,658).
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paid in August includes three payroll payments; the operator is on budget year- and contract-to-date.

January 2024 January 2023

Accrued Interest Revenue - Month $587,069 $414,173

Accrued Interest Revenue - FYTD $4,037,471 $2,474,823

Month End Portfolio Balance $258,201,219 $278,391,030

Yield to Maturity 4.74% 4.33%

Burbank-Glendale-Pasadena Airport Authority
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Supplement to the January 2024 Treasurer's Report

FYTD January 2024 Cash Expenditures

Replacement Passenger Terminal Project (RPT)
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FYTD 2024 Project-to-date
Prior Fiscal Years' Current January 2024 (July - January) 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            4,109 2,633,944 6,533,379 6,788,532 
Airport & Aviation Professionals 

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

Coordination Services 216,599 350,000 21,759 162,155 187,845 378,754 

Conway Consulting  (1b) Technical Support 211,327 150,000 6,074 140,730 9,270 352,057 

Georgino Development  (1b) Strategic Planning Services 85,500 57,600 4,800 33,300 24,300 118,800 
Public Resources Advisory 

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

Ricondo & Associates  (1b) Financial Feasibility Services 351,440 356,000 - 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              55,000,000            3,160,775 22,537,658             18,173,526             36,826,474             

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

Orrick, Herrington & Sutcliffe  (2) Bond Counsel 467,197 N/A 86,968 303,200 N/A 770,397 

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 3,702 57,155 N/A 295,111 

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 16,760 97,360 52,640 134,800 

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 - 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 - 223,624 N/A 223,624 

Groundbreaking Ceremony Various Expenses - N/A 26,969 39,469 N/A 39,469 

Meetings Various Expenses 30,026 N/A - - N/A 30,026 

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

TOTALS 25,592,158$            72,076,405$          3,331,916$             28,914,630$           25,260,133$           54,506,788$           

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 January 2024
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STAFF REPORTS\FINANCE\4-15-2024 
RESOLUTION AND FINANCING DOCUMENTS FOR 2024 BONDS  
FOR REPLACEMENT PASSENGER TERMINAL PROJECT 
2945570.2 

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

FINANCE AND ADMINISTRATION COMMITTEE 
APRIL 15, 2024 

RESOLUTION AND FINANCING DOCUMENTS FOR 2024 BONDS 
FOR REPLACEMENT PASSENGER TERMINAL PROJECT  

Presented by  
John T. Hatanaka, Senior Deputy Executive Director, and 

Louis Choi, Public Resources Advisory Group  

SUMMARY 
Staff seeks a concurrence by the Finance and Administration Committee (“Finance 
Committee”) with an Executive Committee recommendation to the Commission for the 
adoption of the proposed Resolution No. 511 (“Bond Resolution”) to: (i) authorize the 
issuance of bonds (“2024 Bonds”) to finance a portion of the cost for the Replacement 
Passenger Terminal (“RPT”) Project; (ii) approve forms of certain documents for the 
financing; and (iii) authorize the execution of documents for the 2024 Bonds and other 
related actions. 
DISCUSSION 
The current plan of finance for the RPT Project anticipates issuance of the 2024 Bonds at 
the end of May, with the goal of receiving approximately $700 million of net proceeds, after 
funding cost of issuance, required debt service reserve fund deposit, and capitalized 
interest.  The issuance of the 2024 Bonds will be a major milestone for the RPT Project. 
Staff plans to request that the Commission adopt the Bond Resolution on May 6, 2024.  
However, in view of the significance of this step and the volume and complexity of 
documents, the Commission’s April 15, 2024 meeting agenda includes an informational 
presentation of the Bond Resolution and related financing documents.  The Commission’s 
agenda packet contains: (i) a detailed discussion about 2024 Bonds; (ii) the forms of various 
financing documents; and (iii) executive summaries of the documents.  At its April 3, 2024 
meeting, the Executive Committee considered these materials and voted unanimously (3-0) 
to recommend that the Commission adopt the Bond Resolution.  Staff is seeking the 
Finance Committee’s concurrence with that recommendation. 

RECOMMENDATION 
Staff seeks the Finance Committee’s concurrence with the Executive Committee’s 
recommendation to the Commission for the adoption of the Bond Resolution to: (i) authorize 
the issuance of 2024 Bonds to finance cost for the RPT Project; (ii) approve forms of certain 
financing documents; and (iii) authorize the execution of documents for the 2024 Bonds and 
other related actions. 

7.a.
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Purpose of 2024 Bonds 

▪ Fund approximately 
$700 million of 
project draws for 
RPT Project

▪ Additional future 
bonds are expected 
to be issued in 2026

1

Source of Funding Estimate ($mil)

AIP Grant – entitlement 13.5

AIP Grant – discretionary 42.2

BIL AIG Grant – formulaic 39.9

BIL ATP Grant – competitive 47.3

PFC Revenues 48.4

Facility Development Fund 100.0

Proceeds of Property Sale* 2.1

General Airport Revenue Bonds 1,041.5

Value Engineering Target       (36.2)

Total 1,298.7

* Amount identified from sale of Kenwood parking lot



2024 Bonds
 Fixed rate, 30-year bonds

 Secured on parity with Authority’s outstanding GARBs

 Expected to fund: (i) $700 million RPT Project costs, (ii) debt service 
reserve fund, (iii) capitalized interest, and (iv) costs of issuance

 Assigned ratings of A2 from Moody's, A from S&P and A- from Fitch 
with stable outlooks

 Purchase of bond insurance/surety policy to be evaluated based on 
market conditions

 To be sold in a negotiated offering, similar to other large, complex 
airport financings

2



Responsibilities Due to Issuing 2024 Bonds
 Increase of amount of debt owed

 Similar to those for Authority’s outstanding GARBs

 Responsibilities include:
• Debt service payments

• Maintenance of funds in certain accounts for bondholder security

• Covenants related to setting rates and charges

• Covenants on operations and maintenance of the Airport

• Reporting duties and adherence to certain federal tax rules

• Provision of information and payment of fees for credit rating surveillance

3



Estimated Results
Preliminary Estimates* Not-to-Exceed Parameters

Aggregate Principal Amount $808,115,000 $900,000,000
True Interest Cost 5.03% 5.75%
Underwriter Discount 0.23% 0.30%
Total Net Debt Service $1,502,432,000 --
Annual Net Debt Service $57,371,000 --

4

* Based on market conditions as of 3/18/2024, funding approximately $695 million of RPT project costs, and 
"single A" category ratings.



Financing Documents
 Bond Resolution

• Authorizes the 2024 Bonds, delegating authority to complete issuance of 2024 Bonds

 Fifth Supplemental Indenture of Trust
• Describes terms of 2024 Bonds

 Bond Purchase Agreement
• Contract for sale of 2024 Bonds between Authority and Underwriters

 Preliminary Official Statement
• Prospectus describing the 2024 Bonds

 Continuing Disclosure Agreement
• Obligates Authority to provide annual reports and notices of certain events

 Irrevocable Direction Regarding Deposit of Principal and Interest Payments for 2015 Series B
Bonds

• Enables defeasance of outstanding 2015 Series B Bonds
5



Recommendation

 Staff seeks a concurrence by the Finance and Administration
Committee with an Executive Committee recommendation to the
Commission for the adoption of Bond Resolution No. 511

• Authorize issuance of 2024 Bonds

• Approve forms of certain documents relating to issuance and sale of 2024
Bonds

• Authorize execution and delivery of documents for the 2024 Bonds and other
related actions

6



Schedule

Date Activity

April 15, 2024 Present Bond Resolution to full Commission

May 6, 2024 Commission considers approval of Bond Resolution

May 8, 2024 Publish POS for 2024 Bonds

May 22, 2024 Pricing of 2024 Bonds

May 30, 2024 Closing of 2024 Bonds

7
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