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December 11, 2025

CALL AND NOTICE OF A REGULAR MEETING OF THE
FINANCE AND ADMINISTRATION COMMITTEE
OF THE
BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY

NOTICE is hereby given that a regular meeting of the Burbank-Glendale-Pasadena
Finance and Administration Committee will be held on Monday, December 15, 2025, at
9:30 a.m., or immediately following the Commission meeting in the Airport Skyroom of
Hollywood Burbank Airport, 2627 N. Hollywood Way, Burbank, California 91505.

In addition to attending the meeting in person, members of the public may observe the
meeting telephonically and may offer comment in real time through the following
number:

Dial in:  (978) 990-5000

Access Code: 880737#

;@W /\/W/M/B/7

Terri Williams, Board Secretary
Burbank-Glendale-Pasadena Airport Authority

2627 N. Hollywood Way e Burbank, California 91505 e (818) 840-8840 e Fax: (818) 848-1173



REGULAR MEETING
OF THE
FINANCE AND ADMINISTRATION COMMITTEE

Airport Skyroom
Monday, December 15, 2025
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.

vVew
The following activities are prohibited:

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

vVew

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.

vVew

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

December 15, 2025

1. Roll Call
2. Staff Announcement: AB 23
3. Approval of Agenda
4. Public Comment
5. Approval of Minutes
a. November 17, 2025 [See page 1]
6. Treasurer’'s Report
a. September 2025 [See page 3]
7. ltems for Discussion
a. RPT Plan of Finance — Bond Financing Schedule Update

No staff report attached. Staff will update the Committee on the
status of the Replacement Passenger Terminal Plan of Finance.

8. Items for Information
a. Committee Pending Items [See page 31]

9. Adjournment
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5.a.
Subject to approval

MINUTES OF THE REGULAR MEETING OF THE
FINANCE AND ADMINISTRATION COMMITTEE
BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY

MONDAY, NOVEMBER 17, 2025

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 11:17 a.m., by

Commissioner Wilson.

1. ROLL CALL
Present:

Absent:

Also Present:

2. Staff Announcement: AB 23

3. Approval of Agenda

Motion

Motion Approved
4. Public Comment
5. Approval of Minutes

a. October 20, 2025

Motion

MINUTES\FINANCE\11-17-2025

Commissioners Wilson, Ovrom and Quintero
None

Staff: John Hatanaka, Executive Director; Kathy David,
Senior Deputy Executive Director; David Kwon, Director,
Financial Services

Troy Rossow, Director, Institutional Relationship
Management, Columbia Threadneedle Investments (via
teleconference); John Dempsey, Senior Portfolio
Manager, Columbia Threadneedle; Ron Stahl, Senior
Portfolio Manager, Columbia Threadneedle

Louis Choi, Public Resource Advisory Group
Perry Martin, Sr. Program Manager, Jacobs Project
Management Co.

The Executive Director announced that, as a result of the
convening of this meeting of the Finance and Administra-
tion Committee, each Committee member in attendance

is entitled to receive and shall be provided $200.

The agenda was approved as presented.

Commissioner Quintero moved approval; seconded by
Commissioner Ovrom.

The motion was approved (3-0).

There were no public comments.

A draft copy of the minutes of the meeting of October 20,
2025, was included in the agenda packet for review.

Commissioner Quintero moved approval; seconded by
Commissioner Ovrom.

1=



Motion Approved

The minutes were approved (3-0).

Staff requested that Item 7.a. be taken out of order. The Committee approved this request.

7. Items for Discussion
a. CMIA Quarterly Update

(July 1, 2025 — September 30,
2025)

6. Treasurer’s Report

a. August 2025

Motion

Motion Approved

7. ltems for Discussion (Continued)

b. RPT Plan of Finance Update

8. Items for Information

a. Committee Pending Items

9. Adjournment

MINUTES\FINANCE\11-17-2025

Mr. Rossow and his colleague John Dempsey,
participated via teleconference, presented a quarterly
update on the status of the Authority’s Operating and
Passenger Facility Charge Investment portfolios ended
September 30, 2025.

A draft copy of the August 2025 Treasurer’s Report was
included in the agenda packet for the Committee’s
review.

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

The motion was unanimously approved (3-0).

Louis Choi, Public Resource Advisory Group, presented
an update on the status of the Replacement Passenger
Terminal Plan of Finance.

Staff reviewed future items to be presented to the Committee.

The meeting was adjourned at 11:50 a.m.
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January 19, 2026

Burbank-Glendale-Pasadena Airport Authority
2627 Hollywood Way
Burbank, CA 91505

Dear Commissioners:

The attached report, covering the month of September 2025, fulfills the legal
requirements of the California Code and our Investment Policy. Based on projected
income and expenses, as well as investment liquidity, there will be sufficient funds
available to meet the needs of the Airport Authority for the six month period
following the date of the attached report.

Sincerely,

[To be signed]

Tyron Hampton
Treasurer

Attachments

2627 N. Hollywood Way e Burbank, California 91505 e (818)840-8840 e Fax: (818) 848-1173
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BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY

EXECUTIVE SUMMARY
MONTH AND THREE MONTHS ENDED SEPTEMBER 30, 2025

Introduction:

The Treasurer's Report includes the Authority's month-end summary of investments and investment activity, and
the Schedule of Cash Receipts and Disbursements ("Schedule"), which represents the cash basis activity

for the month and fiscal-year-to-date ("FYTD") compared to the allocation of the annual adopted budget.

As this Schedule is on a cash basis, cash timing differences may contribute to budget variances. The purpose
of this report is to provide monthly updates on how the Authority's cash transaction activities are tracking

to the adopted budget, and to provide insight to the Authority's change in liquidity each month. In summary,
FYTD September 2025 financial activity is tracking favorably to the budget.

Below are the most significant highlights of activities for the month and FYTD ended September 2025.

Passenger Activity:

Passenger activity decreased by 7.57% FYTD September when compared to the same period last year, primarily
due to a reduction in air service. When compared to the budget assumption FYTD September, passenger activity
was unfavorable by 1.93%. However, overall financial performance FYTD September remains positive to budget.
Operating Activities:

1) Operating revenues exceed the FYTD September budget by $1,499,869 on the cash basis and $1,571,010
on the full accrual basis.

2) Operating expenses are within budgeted parameters.

3) Net increase in cash from operating activities FYTD September is $5,959,364 and positive to budget
by $3,902,334.
Non-RPT Facility Improvement Program:

1) Payments related to the Runway/Taxiway Shoulder Rehabilitation, Taxiway A/C Extensions Design and
Part 150 Noise Study update projects comprised the majority of September's non-RPT capital cash
disbursements.

2) There were no federal grant or PFC drawdowns in the month of September for non-RPT projects.
RPT Activities:

1) Payments of $52,772,209 and $1,945,718 were made in September to HPTJV, including retention payment
to respective escrow account, and Jacobs, respectively.

2) FAA grants, PFC and 2024 Bond draws for eligible RPT expenditures of $70,289,836 were received
in September.

3) The majority of FYTD September expenditures are related to Holder Pankow JV, Jacobs Project
Management Co. and the City of Burbank Water and Power Aid-In-Construction payments for the community
substation, totaling $161,407,236, or 99% of the total FYTD September RPT expenditures.

4) On a cash basis, expenditures are below budget due to the timing of when invoices are received
and paid. Overall, the RPT project is on budget and on schedule.

Summary:

September 2025 activities resulted in a net cash increase of $14,045,069 for the month and a net decrease of
$5,742,513 FYTD September, primarily due to the timing of cash disbursements and reimbursements related to the
RPT project. However, overall FYTD September cash flows remain positive to budget by $7,470,160.
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BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY

NOTES TO SCHEDULE OF CASH RECEIPTS AND DISBURSEMENTS
MONTH AND THREE MONTHS ENDED SEPTEMBER 30, 2025 & 2024

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, and personnel.

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 2026 Replacement Passenger Terminal ("RPT") Project expenditures are primarily funded through federal
grants, FAA-approved use of Passenger Facility Charge ("PFC") fees, and proceeds from General Airport Revenue
Bonds ("GARBs").

The FY 2026 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.

The adopted FY 2026 budget was premised on an activity level assumption of 6,200,000 annual passengers, reflecting

a 5.70% reduction from actual FY 2025 levels. The budgeted passenger activity is allocated monthly based on historical
activity and seasonality trends. Passenger count decreased by 7.57% and 1.93% FYTD September when compared to the
same period in FY 2025 and the budget, respectively. Overall financial performance in September remains positive to the
budget.

(Continued)




BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY
NOTES TO SCHEDULE OF CASH RECEIPTS AND DISBURSEMENTS
MONTH AND THREE MONTHS ENDED SEPTEMBER 30, 2025 & 2024

NOTE (1) -

NOTE (2) -

NOTE (3) -

NOTE (4) —

NOTE (5) —

NOTE (6) —

NOTE (7) -

NOTE (8) —

NOTE (9) —

NOTE (10) -

NOTE (11) —

NOTE (12) -

Cash Receipts from Operations

Cash receipts from operations exceed the budget FYTD September. On an accrual basis, operating revenues
exceed the budget FYTD September by $1,571,010. See notes 2 through 8 for additional information regarding
operating receipts.

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 $137,803 FYTD September.

Parking Fees

Parking fee revenues performed above the budget forecast FYTD September. Accrual basis Parking Fees
exceed the budget by $290,806 FYTD September.

Rental/Concession Receipts - Terminal Building

Terminal Building rental/concession receipts exceeded the budget FYTD September partially due to the timing
of receipts. Accrual basis Terminal Building rents/concessions exceed the budget by $40,397 FYTD September.

Rental Receipts - Other Buildings

Other Buildings rental receipts are below the budget FYTD September partially due to the timing of receipts. Accrual basis
Other Building rents are $248,486 above budget expectations FYTD September due to CPI adjustments.

Ground Transportation

This category consists of off-airport access fees and TNC activity. Accrual basis Ground Transportation
exceeded budget by $26,707 FYTD September.

Other Receipts

Other Receipts consist primarily of ground handling and airfield access fees. Accrual basis Other
Receipts are $125,270 ahead of budget FYTD September.

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 $701,541 FYTD September.

Cash Disbursements from Operations

Overall operating disbursements on a cash basis and accrual basis are favorably under the budget
FYTD September. See additional information on operating disbursement in notes 10 through 16.

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.

Operating Supplies & Maintenance

This line item includes utilities, fuel, general repairs and maintenance, landscaping, supplies and telephone costs.

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.

(Continued)
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BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY

NOTES TO SCHEDULE OF CASH RECEIPTS AND DISBURSEMENTS
MONTH AND THREE MONTHS ENDED SEPTEMBER 30, 2025 & 2024

NOTE (13) —

NOTE (14) -

NOTE (15) —

NOTE (16) —

NOTE (17) -

NOTE (18) -

NOTE (19) -

NOTE (20) -

NOTE (21) -

NOTE (22) -

NOTE (23) -

Contractual Professional Services

This line item includes various professional services such as legal, auditing, noise, financial and insurance.

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.

Other Operating Costs

This line item primarily includes public relations/advertising, air service retention, and license/permit fees.

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 July, August, and September 2025, is due October 2025.

Noise Mitigation Program

FAA Grants and a PFC match are budgeted to fund the multi-year Part 150 Update project. This project
commenced Q3 FY 2024 and is ongoing.

Other Facility Inprovement Program Projects

Other Facility Improvement Program Project costs on a cash basis are on track with the budget FYTD September.

FAA Grants — Facility Inprovement Program Projects

FAA Grants and a PFC match are budgeted to fund the design services for the Taxiway A and C extensions project.

Passenger Facility Charge Receipts/Reserves

A number of capital projects are budgeted to be funded or partially funded by Passenger Facility Charges, including the
construction of the Runway and Taxiway Shoulder Rehabilitation, continued design efforts for the southeast

quadrant of the Airport, acquisition of an Airport Pavement Management System, update to the Airport Layout Plan, and
the Part 150 Update project.

Customer Facility Charge Reserves

The Regional Intermodal Transportation Center ("RITC") Art in Public Places capital project was funded by
Customer Facility Charge Reserves and completed December 2024.

Replacement Passenger Terminal Project

The Authority programmed appropriations in the amount of $590,756,795 for development of the multi-year RPT program.
RPT costs on a cash basis are below budget expectations FYTD September by $7,003,110 primarily due to the timing of
payments. The majority of cash expenditures FYTD September are related to Holder, Pankow, TEC JV ($147,255,423),
inclusive of retention payments to the escrow bank, Jacobs Project Management Co. ($5,164,243), and the City of Burbank
Water and Power Aid-in-Construction Deposits ($8,987,570).

Replacement Passenger Terminal Project Funding Sources

Includes funding sources specifically approved for reimbursement of certain eligible RPT expenses, which include
FAA grant awards, FAA approved Passenger Facility Charge fees and Revenue Bond reimbursements.
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Burbank-Glendale-Pasadena Airport Authority

OPERATING PORTFOLIO
ACCRUED INTEREST ANALYSIS
$3,000,000 -
$2,500,000 -
$2,000,000 -
B Current Year
$1,500,000 -
OPrior Year
$1,000,000 -
$500,000 -
$0 -
Month Fiscal Y-T-D
September 2025 September 2024
Accrued Interest Revenue - Month $886,088 $762,940
Accrued Interest Revenue - FYTD $2,700,292 $1,957,801
Month End Portfolio Balance (cost) $297,473,326 $289,577,363
Yield to Maturity 3.87% 4.14%
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Supplement to the September 2025 Treasurer's Report

FYTD September 2025 Cash Disbursements

Facility Improvement Transactions
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BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY
FY 2026 Cash Disbursements - Facility Improvement Transactions

FYTD 2026 FYTD 2026 FYTD 2026
Annual (Jul - Sep) (Jul - Sep) (Jul - Sep)
Budgeted Budgeted Cash Basis Budget Variance Project Status
PROJECT DESCRIPTION Cost Cost Cost Fav./ (Unfav.) FYTD 2025 (Jul 2024 - June 2025)
BUILDING IMPROVEMENTS
1) |Minor Building Improvements $ 375,000 93,750 I $ -3 93,750 |ongoing
TOTAL BUILDING IMPROVEMENTS $ 375,000 93,750 -1 $ 93,750
IT/COMMUNICATIONS/SECURITY
2) |Communications Center Equipment $ - - I $ 144,093 | $ (144,093 )|Accrued FY 2025 costs for completed project
3) |DVSS Hardware Replacement/Upgrades 300.000 75.000 I _ 75,000 |ongoing
TOTAL IT/COMMUNICATIONS/SECURITY $ 300,000 75,000 I $ 144,093 | $ (69,093)
EQUIPMENT
4 |Ge"er"’lt°r - Emergency Operations Center (EOC)  |g 100,000 90,000 I $ 13,023 76,977 _|Project completion anticipated Q2 FY 2026
TOTAL EQUIPMENT $ 100,000 90,000 I $ 13,023 | $ 76,977
RUNWAY / TAXIWAY / ROADWAY PROJECTS
5) |Runway/Taxiway Shoulder Rehabilitation $ 5,500,000 3,220,000 || § 3,132,708 | $ 87,292 |Project completion estimated Q2 FY 2026
6) |Taxiway A/C Entensions: Design 2,500,000 200,000 118,805 81,195 |Project design commenced Q1 FY 2026
7) |Airport Pavement Management System 1 ,200,000 - - - |Project to commence second half of FY 2026
8) |Airport Layout Plan Update 750,000 - - - |Project to commence second half of FY 2026
9) |Pavement Rehabilittion 500,000 - - - |Project to commence second half of FY 2026
TOTAL RUNWAY/TAXIWAY/ROADWAY $ 10,450,000 3,420,000 §l $ 3,251,513 | $ 168,487
NOISE MITIGATION
10) |Part 150 Update $ 1,000,000 393,333 288,652 | $ 104,681 |ongoing
TOTAL NOISE MITIGATION $ 1,000,000 393,333 288,652 | $ 104,681
O & M CAPITAL $ 590,000 214,834 | § 214,537 | $ 297 | ongoing
SUB TOTAL $ 12,815,000 4,286,917 I $ 3,911,818 | $ 375,099
DEVELOPMENT
71) |Replacement Passenger Terminal Project $ 590,756,795 169,481,433 ' $ 162,478,323 | $ 7,003,110 |ongoing
72) |SEQ Reconfiguration: Design 2,700,000 300,000 179,323 120,677 |ongoing
13) |SEQ RPS Reconfiguration: Construction 2 500.000 50.000 17.000 33,000 |ongoing
TOTAL DEVELOPMENT $ 595,956,795 169,831,433 | $ 162,674,646 | $ 7,156,787
TOTAL $ 608,771,795 174,118,350 || $ 166,586,464 | $ 7,531,886
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Supplement to the September 2025 Treasurer's Report

FYTD September 2025 Cash Expenditures

Replacement Passenger Terminal Project (RPT)
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BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY
REPLACEMENT PASSENGER TERMINAL PROJECT (RPT)
MONTH AND THREE MONTHS ENDED SEPTEMBER 30, 2025 & 2024

FYTD 2026 Project-to-date
Prior Fiscal Years' Current September 2025 (Jul - Sep) 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 i $ 4,172,454 N/A - - NAN S 4,172,454
Jacobs Project Management
Company (1a) Program Management Services 17,632,925 36,896,019 1,945,718 5,164,243 14,098,851 22,797,168
Airport & Aviation Professionals | Airline Technical & Financial
Inc. (AvAirPros) (1b) Coordination Services 752,737 400,000 23,215 91,129 308,871 843,866
Airport Projects (1b) Technical Support 85,426 - - - - 85,426
ATX (1b) Technical Support 291,163 1,648,044 122,540 302,370 1,120,886 593,533
Conway Consulting (1b) Technical Support 426,598 150,000 15,666 41,947 108,053 468,545
Georgino Development (1b) Strategic Planning Services 200,400 60,000 5,000 14,800 45,200 215,200
Public Resources Advisory
Group (PRAG) (1b) Financial Advisory Services 602,762 275,000 16,596 17,113 257,887 619,875
Ricondo & Associates (1b) Financial Feasibility Services 971,428 350,000 38,666 136,760 213,240 1,108,188
Geosyntec Consultants (1¢c) Soil Management Services 8,586 N/A - - N/A 8,586
Holder, Pankow, TEC JV (1d) Design Builder 426,715,825 1,093,038,267 50,115,577 139,969,000 519,067,019 573,971,248
Design Builder - Retention
Truist Bank (1d) Escrow Account 2,656,632 7,286,423
Azrial (2) Consulting Services 1,625 N/A - - N/A 1,625
Fitch Ratings (2) Rating Agency 35,000 N/A - - N/A 35,000
Orrick, Herrington & Sutcliffe (2) Bond Counsel 1,298,093 N/A - 49,805 N/A 1,347,898
Camano Consulting Group (1b) Consulting Services 63,145 174,000 14,500 43,500 130,500 106,645
DSM, Inc. (1b) Consulting Services 12,500 N/A - - N/A 12,500
Chapman (2) Legal Services 70,000 N/A - - N/A 70,000
Geraci (2) Legal Services 2,000 N/A - - N/A 2,000
Gordon Rees (2) Legal Services 200 N/A - - N/A 200
McDermott (2) Legal Services 5,000 N/A - - N/A 5,000
Moody's (2) Rating Agency 95,900 N/A - - N/A 95,900
Richards, Watson & Gershon (2) Legal Services 476,324 N/A 5,570 10,863 N/A 487,187
Ring Bender (2) Legal Services 4,793 N/A - - N/A 4,793
S & P Global Rating (2) Rating Agency 21,000 N/A - - N/A 21,000
THU Legal Consulting (2) Consulting Services 482,165 280,000 8,955 63,702 216,298 545,867
Thriving Restaurants (2) Consulting Services 5,000 N/A - - N/A 5,000
Woodward (2) Consulting Services 51,000 36,000 - 3,000 33,000 54,000
Zions Bancorporation (2) Consulting Services 5,500 N/A - 3,000 N/A 8,500
Environmental Impact Study
RS&H (3) (EIS) Services 801,804 § AIP/PFC Funded - - N/A 801,804
XI-3 Corporation (4) Consulting Services 91,770 N/A - - N/A 91,770
Burbank Water & Power
City of Burbank (5a) Aid-in-Construction Deposit 22,775,970 31,763,540 - 8,987,570 - 31,763,540
City of Burbank (5b) Plan Check Services 496,874 496,874 - - - 496,874
Barclays Bank (6) CP Program / LOC Bank 873,817 N/A 108,637 108,637 N/A 982,454
Sumitomo Mitsui (6) CP Program / LOC Bank 1,124,266 N/A 161,562 161,562 N/A 1,285,828
Meetings Various Expenses 30,876 N/A - - N/A 30,876
Licenses & Other Fees Various Expenses 52,498 N/A 10,154 22,899 N/A 75,397
TOTALS $ 480,737,424 | $  1,165,567,744 || $ 55,248,988 | $ 162,478,323 | $ 535,599,805 | $ 643,215,747
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BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY
NOTES TO REPLACEMENT PASSENGER TERMINAL PROJECT SCHEDULE
MONTH AND THREE MONTHS ENDED SEPTEMBER 30, 2025 & 2024

(1) Current authorized NTE Contract amounts represent Commission approved appropriations. The FY 2026 adopted budget includes
appropriations of $590,756,795 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) - $1,419,796
Task Order 2 (Procurement of Progressive Design Builder) - $1,125,722
Task Order 3 (Phase 2 Design and Pre-Construction Support Services) - $8,857,765
Task Order 4 (Phase 3 Design/Construction Phase Support Services) - $11,726,841
Task Order 5 (Phase 4 Design/Construction Phase Support Services) - $13,765,895

(1b) These are muti-year Professional Services contracts for technical, financial, and strategic airport services. These contracts were
presented to and approved by the Commission.

(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
were completed April 2024.

To date the Commission approved an additional six (6) Task Orders primarily for general conditions, equipment, and
materials for a total of $1,041,211,034.

(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 Authority approved Aid-In-Construction deposits with BWP as follows:
1) September 20, 2022 - $25,000
2) March 7, 2023 - $50,000
3) June 26, 2023 - $494,000
4) September 18, 2023 - $1,411,000
5) June 13, 2024 - $40,000 (AIC Inspections)
6) August 20, 2024 - $960,000
7) September 20, 2024 - $9,457,700
8) October 17, 2024 - $10,338,270
9) June 16, 2025 - $225,000
10) August 18, 2025 - $8,762,570

(5b) The Commission approved payment October 2023 in the amount of $344,124 for a deposit with the City of Burbank for an
independent contractor to undertake plan check services. Additional deposits of $92,750 and $60,000 were made September 2024
and May 2025, respectively.

(6) LOC banks for the CP program.
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BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY
REPLACEMENT PASSENGER TERMINAL PROJECT (RPT)

MONTH AND THREE MONTHS ENDED SEPTEMBER 30, 2025 & 2024

FYTD Total-to-Date
Prior Fiscal Years' | September 2025 September 2025 Project Remaining

Funding Source Total Amount Reimbursements Reimbursement Reimbursement Reimbursements Amount
BIL-AIG (formulaic) $ 32,105,820 || $ 10,225,657 || $ 7,050,131 | $ 7,050,131 || $ 17,275,788 | $ 14,830,032
BIL-ATP (competitive) 56,628,000 29,035,753 4,420,701 4,420,701 33,456,454 23,171,546
PFC (1) 61,632,719 20,365,768 8,460,650 9,501,460 29,867,228 31,765,491
AIP 7,919,617 - - - - 7,919,617
2024 Bonds (2) 685,366,134 377,104,842 50,358,354 133,912,295 511,017,137 174,348,997
TOTALS $ 843,652,290 | $ 436,732,020 | $ 70,289,836 | $ 154,884,587 | $ 591,616,607 | $ 252,035,683

BIL - Bipartisan Infrastructure Law
AIG - Airport Infrastructure Grant

ATP - Airport Terminal Program
PFC - Passenger Facility Charge

Notes:
(1) Includes PFC Applications 21 and 22 in the amount of $48,338,420 and $13,294,299, respectively.

(2) Includes interest and dividend earnings to date:

Bond Proceeds Amount $ 655,871,612
Accrued Interest and

Dividends to Date (Held by

Trustee) 29,481,136
Transfers (Closing of Cost

of Issuance Fund) 13,386
Total Available Amount $ 685,366,134
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BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY
REPLACEMENT PASSENGER TERMINAL PROJECT (RPT)

FY 2026 WIRE TRANSFERS
Project-to-date
Prior Fiscal Years')] September 2025 | FYTD September 2025 Total

Consultant/Vendor Scope of Work Wire Transfers Wire Transfers Wire Transfers Wire Transfers
Barclays Bank (1) CP Program / LOC Bank $ 873817 | $ 108,637 | $ 108,637 | $ 982,454
Sumitomo Mitsui (2) CP Program / LOC Bank 1,122,700 161,562 161,562 1,284,262
TOTALS $ 1,996,517 || $ 270,199 | $ 270,199 | $ 2,266,716

Notes

(1) Quarterly payment of $108,637 was made on September 9, 2025, to Barclays Bank PLC for the letter of credit maintenance fees.

(2) Quarterly payment of $161,562 was made on September 9, 2025, to Sumitomo Mitsui Banking Corporation for the letter of credit maintenance fees.
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BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY
FINANCE AND ADMINISTRATION COMMITTEE

DECEMBER 15, 2025

COMMITTEE PENDING ITEMS

1. Resolution for Adoption
of the 2026 Investment Policy

2. FY 2025 BFS Auditor's Report

3. FY 2027 Budget Calendar

4. Approval of Replacement Hangar Lease
(Hangars 44 and 45 — Earthstar)

FINANCE/PENDING ITEMS/12-15-2025

Tentative Presentation

January 20, 2026

February 2, 2026

February 17, 2026

TBA

8.a.

31



12-15-25 Finance and Administration Committee Mtg.
Iltem No. 7.a. RPT Plan of Finance

2026 Year Ahead 7

Major Factors

= 2026 should be more of the same as we saw in 2025: economic tensions,
imbalances and risks remain, but an Al investment boom and the implementation
of the One Big Beautiful Bill Act should help the economy grow slightly better than
2025

= The lack of an inflation spike should lead to much lower Fed Funds rates

= K-shaped consumer economy presents some constant risks and weak labor market
conditions may also impose additional pressure

= |egislative risk in 2026 should be lower than in 2025, as Congress historically
enacts less during midterm election years (Brookings data shows a ~10% drop in

LEGISLATIVE combined House and Senate votes)

= However, while legislative risk may recede, policy risk remains elevated, since many
of 2025’s major changes were driven by executive action, a dynamic likely to persist
in 2026

= BofA municipal strategists forecast the 10yr AAA muni yield could fall to 2.00% in
|NTEREST 1H26 before modestly rising in 2H26, within what they expect to be a multi-year
muni bull market that began in April 2025

= The muni AAA curve should continue to bull flatten in the first half, with minor
steepening possible later

= Total long-term municipal bond issuance is forecast to reach a record of $640 billion
SU PPLY & in 2026, comprising $470 billion in new money and $170 billion in refundings

» BofA estimates principal redemptions in 2026 will be $520 billion and coupon
DEMAND payments will be $181 billion, for a total of $701 billion of available cash

= We expect mutual fund flows to be consistently positive in 2026

1 Source: US Municipals Year Ahead 2026, BofA Securities, 12/4/25.



2026 Year Ahead /;‘/

Interest Rate Forecasts
We project muni AAA yields should decline in 1H26 in a bull-flattening move, with the 10yr AAA reaching the 2.30% area first and then
possibly 2.00%; the 30yr AAA should first reach the 3.50% area and then close in on 3.00%

With a new Fed Chair having a "clear mandate to lower rates significantly" and with the assumption that there is limited turnover of
FOMC members, BofA now expects just two cuts in 2026, with the policy rate ultimately declining to 3.00-3.25% by 3Q26

BofA’s rates strategists forecast the 10yr Treasury yield will end 2026 at 4.25% with continued volatility throughout the year driven by
macro policies, economic progression and geopolitical developments

Tabulated Market Median Fed Funds and Interest Rate Forecasts (1) Quarterly Muni AAA Rates Forecast ()

Metric Spot Q4 Ql Q2 Q3 Q4 Metric Spot Q4 Ql Q2 Q3 Q4
Fed Funds 4.00% 3.75% 3.75% 3.50% 3.25% 3.25% 1-Year 2.50% 2.35% 2.20% 2.15% 2.00% 2.00%
2-Year T-Note 349% 350% 3.45% 3.35% 3.25% 3.25% 5-Year 2.43% 2.25% 2.05% 1.90% 2.00% 2.00%
10-Year T-Note 4.06% 4.00% 4.05% 4.15% 4.20% 4.25% 10-Year 2.77% 2.50% 2.30% 2.00% 2.50% 2.45%
30-Year T-Bond 4.73% 4.60% 4.65% 4.65% 4.70% 4.75% 30-Year 4.21% 3.85% 3.50% 3.00% 3.60% 3.50%
Real GDP (%y/y) 3.8% 1.8% 2.6% 2.4% 23%  2.4% 1s10s 27 15 10 -15 50 45
Unempl. Rate (%) 4.4% 4.5% 4.5% 4.5% 4.4% 4.3% 10s30s 144 135 120 100 110 105
PCE inflation (%y/y) 2.7% 2.8% 2.7% 2.9% 2.8% 2.6% 1s30s 171 150 130 85 160 150

(1)  Source: Bloomberg — Bond Yield Forecasts (BYFC) and BofA Global Research as of 12/1/25. Note: Fed Funds rate reflects upper bound.
2 (2)  Source: US Municipals Year Ahead 2026, BofA Securities, 12/4/25.



2026 Year Ahead “

Demand — Redemption and Fund Flows

m Combining our forecasts for $640 billion of issuance and $520 billion of principal redemptions in 2026, we expect a $120 billion
increase in bonds outstanding in the muni market

m Positive net supply for 2026 should set the market dynamics in a generally favorable fashion, though more so for some months
than others

m Fund flows stayed consistently positive in 2025 with outflows around the time of the Liberation Day tariff announcements in April

m  BofA expects mutual fund flows to stay large and positive in 1H26; mutual funds will not necessarily turn negative with our
muni yields outlook in 2H26; instead, most likely, fund inflows will get somewhat smaller

m For 2026, it is notable that the summer months of June, July and August see strong redemptions (i.e., > S75bn P&I), as usual, with
February also standing out as relatively strong

m Overall, our estimated redemption and coupon payments show that muni market investors will have plenty of available cash to
absorb our estimated record issuance of $640 billion in 2026 including the Authority's upcoming completion bond issuance for the
Replacement Passenger Terminal

Monthly Net Supply

(S Billions) Jan Feb Mar  Apr May Jun Jul Aug Sep Oct Nov Dec Total
Issuance 43 44 57 56 54 62 52 59 54 62 49 48 640
Less: Principal Redemption 30 44 29 25 41 63 60 67 44 36 36 45 520
Less: Coupon Payments 18 19 12 12 15 17 17 18 11 11 15 17 182
National Net Supply -5 -18 16 19 -2 -19 -25 -26 -1 15 -2 -14 -61

3 Source: US Municipals Year Ahead 2026, BofA Securities, 12/4/25.



12-15-25 Finance and Administration Committee Mtg.
Item No. 7.a.
RPT Plan of Finance - Bond Financing Schedule Update

Replacement Passenger Terminal Project

Financing Plan Status Update

Burbank-Glendale-Pasadena Airport Authority
Finance and Administration Committee Meeting

December 15, 2025



Funding Requirements Update

Budget(®) Expended(
Category (Smil) (Smil) Notes
Design Service & PMO (inc. Indirect/GCs/Con. Req.) 202.1 142.5 cGMPs 03,09, 10 & 11
Civil Enabling 70.5 69.9 cGMP 02 & 04
Terminal (inc. Public Art) 497.4 292.0 cGMPs 01, 05, 06, 07, 08/08b, 14 & 15
Garage Structure 145.4 90.0 cGMP 12 & 13
Airside Civil 92.8 43.6 cGMP 16
Landside Civil & ASF 78.2 29.5 cGMP 17
HPT Contingency 38.5 n/a Actual draws are included above
HPT Subtotal 1,124.9 667.5 59.3% expended vs. budget
Program Management 42.0 25.3
Owner Contingency and Allowances 131.8 32.3 Includes BWP-related costs
Total 1,298.7 725.1 55.8% expended vs. budget

(1) As of November 2025
(2) Actual through November 2025



Financing Plan Update

Current Awarded/
Target Approved® Drawn(®

Funding Source (Smil) (Smil) (Smil) Status
AIP Grant — entitlement? 0.0 0.0 0.0 All available funding will be directed to Phase 2 (SEQ)
AIP Grant — discretionary 7.9 7.9 0.0 Grant 87 received
[IJA AIG Grant — formulaic 32.1 32.1 17.3 Grant 86 received
[IJA ATP Grant — competitive 56.6 56.6 33.5 Grant 85 received
Passenger Facility Charge (PFC) 72.1 61.6 29.9 PFC 25-22 application awarded
Authority Cash 100.0 100.0 31.8 Authority cash used for BWP AICs reimbursable by Revenue Bonds
Proceeds of Property Sale 2.1 2.1 0.0 Amount identified from sale of Kenwood parking lot
Revenue Bonds® 1,027.9 686.4 603.3 Implied remaining GARB size: $341.5mil
Commercial Paper Program n/a 200.0 0.0 Available
Total  1,298.7 1,146.7 715.8 88.3% awarded/approved vs. target
AIP = Airport Improvement Program (1) Estimated as of November 2025
AIG = Airport Infrastructure Grant (2) Available for Southeast Quadrant only; to be used for demolition costs
ATP = Airport Terminal Program () Includes accrued and anticipated interest earnings

I1JA = Infrastructure Investment and Jobs Act



Funding Timeline Projections”
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(1) Projection as of November 2025 and does not include draws for contingencies




Changes in Market Conditions Since 2024 GARBs

» Short interest rates decreased due to » AAA GO MMD (Tax-Exempt) o
Federal Reserve rate cuts
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Outlook on 2026 Interest Rates

® |nterest rates are forecast to decline in 2026

U.S. Treasury Interest Rate
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(1) Bloomberg’s Survey of Economists’ Median Rate Forecasts as of 11/28/2025
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Airport Issuance Activity

Historic Airport Bond Issuances
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Estimated Financing Results Update

9/15/2025 Current
Update(!) Estimate() Difference
2024 Bond Principal $724,780,000 $724,780,000
2024 Bond Interest Rate 4.54% 4.54%
2024 Annual Net Debt Service? 548,603,000 548,603,000
Completion Bond Principal $373,730,000 $376,955,000 +$3,225,000
Completion Bond Interest Rate 5.40% 5.27% -0.13%
Completion Annual Net Debt Service® $26,792,000 $26,533,000 —$259,000
Total Bond Principal® $1,098,510,000 $1,101,735,000
Total Annual Net Debt Service?  $75,395,000 $75,136,000
Total Cost per Enplanement(® $20.28 $20.21

1 Reflect market interest rates for “A”-rated GARB issue plus 50 bps.
Level annual debt service starting in FY2028.

N

Changes
Project/CP Draws
Capitalized Interest
Bond Interest Rates
Bond Reserve
CP Interest
Financing Costs
Fund Earnings

Total

+5607,000
+5453,000
+$1,123,000
—$225,000
+5493,000
+5$11,000
+$763,000
+53,225,000

3 Assumes $1.298.7 billion RPT project cost for Phase 1 and improvements to Southeast Quadrant (SEQ) will be funded with combination of Federal grants and PFC revenues with no

additional debt financing.

4 Calculated for FY2028 and reflecting a CAGR of 3.3% from 2022; new airport consultant report is in progress.
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