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BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY 
Regular Meeting of April 6, 2026 
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The public comment period is the opportunity for members of the public to address the 
Commission on agenda items and on Airport-related non-agenda matters that are within 
the Commission’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.   
 

 
 
Members in-person attendance or participation at meeting of the Commission 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 Commission 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 Commission’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 Commission 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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A G E N D A 
 

Monday, April 6, 2026 
 

1. ROLL CALL 
 

2. PLEDGE OF ALLEGIANCE  
 

3. APPROVAL OF AGENDA 
 

4. PUBLIC COMMENT (Public comment will be limited to a total of 20 minutes at the 
beginning of the meeting and will continue at the conclusion of the meeting, if necessary.  
Comments are limited to 3 minutes each, and the Authority President may limit this time 
if reasonable under the circumstances.) 
 

5. CONSENT CALENDAR (Includes Minutes.  Items on the Consent Calendar are 
generally routine in nature and may be acted upon by one motion unless removed for 
separate consideration.) 

 
a. Committee Minutes 

(For Note and File) 
 
1) Executive Committee   

 
(i)   March 4, 2026  [See page 1] 
 

2) Operations and Development Committee 
 
(i)   February 17, 2026  [See page 3] 
 
(ii)  January 20, 2026  [See page 4] 
 

3) Finance and Administration Committee   
 
(i)   February 17, 2026  [See page 6] 
 

4) Legal, Government and Environmental Affairs Committee   
 
(i)   February 17, 2026  [See page 9]  
 

b. Commission Minutes 
 
1)   March 16, 2026  [See page 11]   
 

c. Annual Review and Adjustment of Noise Violation Fines  [See page 18] 
 

d. Electrical Vertical Take-Off and Landing Integration   [See page 20] 
Pilot Program Letter of Commitment  
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e. Treasurer’s Reports 
 
1)  December 2025  [See page 24] 
 
2)  November 2025  [See page 53] 
 

f. Luggage Cart Concession and Lease Agreement 
Smarte Carte, Inc.  [See page 79] 
 

g. Reclassification and Upgrade of Vacant Personnel Position  [See page 81] 
Air Service and Communications Department   

 
6. ITEMS FOR COMMISSION APPROVAL 

a. Resolution and Financing Documents for 2026 Bonds  [See page 84] 
 

b. Pre-Authorization of Security Checkpoint Equipment  [See page 94] 
Transportation / Installation Contract Execution  
 

7. ITEMS FOR COMMISSION DISCUSSION 
 
a.  Airport History Book Update            [See page 97] 

8. ITEMS FOR COMMISSION INFORMATION 

a. Airport Police Officer of the Year Award 
 

b. Airport Firefighter of the Year Awards 
 

c. Website Information Video:  Safety at Hollywood Burbank Airport 
 

d. Replacement Passenger Terminal Project Construction Update 
      

9. CLOSED SESSION 
 
a.  PUBLIC EMPLOYMENT 
     (California Government Code Section 54957(b)) 
     Title:  Executive Director 
 

10. ITEMS PULLED FOR DISCUSSION 
 

11. EXECUTIVE DIRECTOR COMMENTS 
 

12. COMMISSIONER COMMENTS 
(Commissioners may make a brief announcement, make a brief report on 
their activities, and request an agenda item for a future meeting.) 
 

13. PUBLIC COMMENT 
 

14. ADJOURNMENT:  To April 20, 2026, for the next regularly scheduled meeting of the  
Burbank-Glendale-Pasadena Airport Authority, 2627 N Hollywood Way, Skyroom 



COMMISSION NEWSLETTER 
 

Monday, April 6, 2026 

 [Regarding agenda items]  
 

5. CONSENT CALENDAR 
 

(Consent Calendar items may be enacted by one motion. There will be no 
separate discussion on these items unless a Commissioner so requests, in which 
event the item will be removed from the Consent Calendar and considered in its 
normal sequence on the agenda.) 

 
a. COMMITTEE MINUTES.  A copy of the approved minutes of the Executive 

Committee meeting of March 4, 2026; copies of the approved minutes of the 
Operations and Development Committee meetings of February 17, 2026, and 
January 20, 2026; a copy of the approved minutes of the Finance and 
Administration Committee meeting of February 17, 2026, and an approved copy 
of minutes of the February 17, 2026, Legal, Government and Environmental 
Affairs Committee are included in the agenda packet for information purposes. 
 

b. COMMISSION MINUTES.  A draft copy of the March 16, 2026, meeting 
Commission minutes are included in the agenda packet for review and approval. 
 

c. ANNUAL REVIEW AND ADJUSTMENT OF NOISE VIOLATION FINES.  A staff 
report is included in the agenda packet.  In accordance with the annual adjustment 
of noise violation fines required by Resolution No. 382, at its meeting on March 16, 
2026, the Legal, Government and Environmental Affairs Committee voted (3–0) to 
recommend that the Commission authorize an increase to the noise fines 
associated with certain restricted operations as detailed in Airport Noise Rules 8 
and 9. 
 

d. ELECTRICAL VERTICAL TAKE-OFF AND LANDING INTEGRATION PILOT 
PROGRAM – LETTER OF COMMITMENT.  A staff report is included in the agenda 
packet.  At its meeting on March 16, 2026, the Legal, Government, and 
Environmental Affairs Committee voted unanimously (3-0) to recommend to the 
Commission the signing of the letter of commitment to participate in an application 
to be submitted by the County of Ventura Department of Airports for the Federal 
Aviation Administration’s (FAA) Electric Vertical Take-off and Landing Integration 
Pilot Program. 
 

e. TREASURER’S REPORTS.  The Treasurer’s Reports for December 2025 and 
November 2025 are included in the agenda packet.  At its meeting on March 16, 
2026, the Finance and Administration Committee voted unanimously (3–0) to 
recommend that the Commission note and file these reports 
 

f. LUGGAGE CART CONCESSION AND LEASE AGREEMENT – SMARTE CARTE, 
INC.  A staff report is included in the agenda packet.  At its meeting on March 16, 
2026, the Finance and Administration Committee voted unanimously (3–0) to 
recommend that the Commission approve a proposed Luggage Cart Concession 
and Lease Agreement with Smarte Carte, Inc., for the installation, operation and 
management of a luggage cart rental operation at the Replacement Passenger 
Terminal. 



 
 
 

g. RECLASSIFICATION AND UPGRADE OF VACANT PERSONNEL POSITION – 
AIR SERVICE AND COMMUNICATIONS DEPARTMENT.  A staff report is included 
in the agenda packet.  At its meeting on March 16, 2026, the Finance and 
Administration Committee voted unanimously (3-0) to recommend to the 
Commission the immediate reclassification of a currently vacant position in the Air 
Service and Communications Department to allow for the immediate search of  a 
Manager, Guest Experience, to support the transition to the Replacement 
Passenger Terminal. 
 

6. ITEMS FOR COMMISSION APPROVAL 
 
a. RESOLUTION AND FINANCING DOCUMENTS FOR 2026 BONDS.  A staff report 

is included in the agenda packet.  At its meeting on March 16, 2026, the Finance 
and Administration Committee voted (3–0) to recommend that the Commission 
adopt Resolution No. 521 to (i) authorize the issuance of bonds; (ii) approve forms 
of certain documents relating to the issuance of the 2026 Bonds; and (iii) authorize 
the execution of documents for the 2026 Bonds and other related actions. 
 

b. PRE - AUTHORIZATION OF SECURITY CHECKPOINT EQUIPMENT TRANSPOR-
TATION / INSTALLATION CONTRACT EXECUTION.  A staff report is included in the 
agenda packet.  At its meeting on April 1, 2026, the Executive Committee voted (2–0, 
1 absent) to recommend that the Commission approve to pre-authorize execution of a 
contract with the Transportation Security Administration (“TSA”) authorized service 
provider that is the lowest bidder for the transportation and installation of security 
screening checkpoint equipment at the Replacement Passenger Terminal (“RPT”).  
Most of this equipment is located at the TSA Logistics Center in Dallas, Texas.  The 
cost of this contract will be determined by the bid results but are not expected to 
exceed $2,271,500, which includes a 10% contingency for unforeseen circumstances. 
 
Staff seeks this authorization in advance of receiving bids in order to be able to 
immediately execute a contract with the lowest bidder that is able to meet the delivery 
and installation timetable for the opening of the RPT. 
 

7. ITEMS FOR COMMISSION DISCUSSION 

a. AIRPORT HISTORY BOOK UPDATE.  A staff report is included in the agenda packet.    
The Airport History Book Ad Hoc Committee, coordinating publication of the official 
book on the Airport’s history, has referred three items to the Commission for its 
consideration.  The three items are: book title, publication options, and marketing.  
Additionally, part of this agenda item is a status report by the book’s author. 
 

8. ITEMS FOR COMMISSION INFORMATION 

a. AIRPORT POLICE OFFICER OF THE YEAR AWARD.  No staff report attached.  
Officer Christopher Cabral joined the Burbank-Glendale-Pasadena Airport Authority 
Police Department on July 13, 2023, following a distinguished 24-year career with the 
California Highway Patrol. Since joining our department, Officer Cabral has proven to 
be an exceptional addition to the team.  Officer Cabral has consistently demonstrated a 
positive and service-oriented attitude coming to work each day with a smile and a 
willingness to help wherever needed and is always going above and beyond to ensure 
the needs of the department and the traveling public are met with professionalism and 



care. His approachability and strong customer service skills truly personify the 
standards of the Airport Police Department. 
 
In addition to his daily responsibilities, Officer Cabral frequently serves as an Acting 
Watch Commander, lending his leadership, experience, and sound judgment to 
support both supervisors and officers in the field. He has also taken on the role of 
Range Safety Officer, where he assists range staff in maintaining a safe and 
professional training environment for all personnel.  It is with great honor that the 
Department recognizes Officer Cabral as it’s Airport Police Officer of the Year. 
 

b. AIRPORT FIREFIGHTER OF THE YEAR AWARDS. No staff report attached. This 
year the Airport Fire Department recognizes not one but three Firefighters in 
recognition of their dedication and service with providing Aircraft Rescue and 
Firefighting (“ARFF”) services to the fixed and rotary wing firefighting aircraft battling 
the extraordinary fire events of January 2025 in the Eaton/Altadena and Pacific 
Palisades fires.   Firefighters Eric Wagner, Fitzgerald Pajaro and Michael Durbin 
provided the ARFF services at Camarillo Airport which was rapidly cycling these 
aircrafts to support the aggressive suppression efforts.  Their knowledge, skill and 
professionalism enabled the firefighting aircraft to undertake fuel and hot-loading 
conditions, mitigating risks under high-volume aviation activity for an extended 21-day 
period.  It is because of their dedicated service, sacrifice and leadership during those 
demanding conditions that it is with honor that the Department recognizes Firefighters 
Wagner, Pajaro, and Durbin as its Airport Firefighters of the Year.  
 

c. WEBSITE INFORMATION VIDEO:  SAFETY AT HOLLYWOOD BURBANK AIRPORT. 
At the request of Commission President Talamantes, Staff will replay the video posted 
on the Authority’s website, “Safety at Hollywood Burbank Airport.”  Additionally, Staff 
will comment on recent news reports involving matters related to aviation safety. 
 

d. REPLACEMENT PASSENGER TERMINAL PROJECT CONSTRUCTION UPDATE.  
No staff report attached.  Staff and Jacobs Project Management (“Jacobs”) will provide 
an update on the progress of the construction of the Replacement Passenger Terminal 
Project.  Additionally, at the request of Commissioner Ovrom, Jacobs will review the 
Transit Mode Access as previously presented in December 2025. 



MINUTES OF THE REGULAR MEETING OF THE 
EXECUTIVE COMMITTEE  

BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY 

 WEDNESDAY, MARCH 4, 2026 

A regular meeting of the Executive Committee was called to order on this date in the Airport Skyroom, 
2627 N. Hollywood Way, Burbank, California, at 9:00 a.m., by Commissioner Talamantes. 

MINUTES\EXECUTIVE\3-4-2026 

1. ROLL CALL

Present:

Absent

Commissioners Talamantes and Quintero 

Commissioner Hampton    

Also Present: Staff: John Hatanaka, Executive Director; 
Nerissa Sugars, Director, Communications and 
Air Service  

Perry Martin, Sr. Program Manager,  
Jacobs Project Management Co.; 
Steve Chavez, Co-Founder / Chief Creative 
Officer, Anyone Collective, LLC 

2. Approval of Agenda

 Motion 

 Motion Approved 

3. Public Comment

Commissioner Quintero moved approval  
of the agenda; seconded by Commissioner 
Talamantes. 

The motion was approved (2-0, 1 absent). 

There were no public comments. 

4. Approval of Minutes

a. February 4, 2026

 Motion 

 Motion Approved 

The agenda packet included a draft copy of the 
February 4, 2026, Committee meeting minutes for 
review and approval.   

Commissioner Quintero moved approval of the 
minutes; seconded by Commissioner Talamantes. 

The motion was approved (2-0, 1 absent). 

5. Items for Approval

a. First Amendment to Professional
Services Agreement – Airport
Marketing Consultant Services

Staff sought an Executive Committee 
(“Committee”) recommendation to the Commission 
to approve a proposed First Amendment 
(“Amendment”) to the FY 2026 Professional 
Services Agreement currently being finalized, with 
Anyone Collective, LLC for additional services 

Approved on April 1, 2026
5.a.1)(i)

1
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 Motion 

 Motion Approved 

6. Items for Information

a. Replacement Passenger Terminal
Project Construction Update

b. Committee Pending Items

7. Adjournment

specific to supporting the Authority’s promotion  
of the opening and operational cutover to the 
Replacement Passenger Terminal in October of 
this year and for a one-year extension of the term 
to ensure the proposed services can be completed 
without interruption.  If this proposal receives the 
Committee's recommendation, the proposed 
Amendment will be included in the March 16, 2026 
Commission agenda for its consideration. 

Commissioner Quintero moved approval; 
seconded by Commissioner Talamantes. 

The motion was approved (2-0, 1 absent). 

Jacobs Project Management provided a 
construction update and the latest progress video. 

Staff informed the Committee of future pending 
items that will come to the Committee for review. 

There being no further business, the meeting was 
adjourned at 9:33 a.m. 

22
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MINUTES OF THE SPECIAL MEETING OF THE 
OPERATIONS AND DEVELOPMENT COMMITTEE 

BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY 

TUESDAY, FEBRUARY 17, 2026 

The special meeting of the Operations and Development Committee on this date in the Airport Skyroom, 
2627 N. Hollywood Way, Burbank, California, at 8:30 a.m., was cancelled due to a lack of quorum.   

Approved on March 16, 2026
5.a.2)(i)

3
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MINUTES OF THE SPECIAL MEETING OF THE 
OPERATIONS AND DEVELOPMENT COMMITTEE 

BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY 

TUESDAY, JANUARY 20, 2026 

A special meeting of the Operations and Development Committee was called to order on this date in the 
Airport Skyroom, 2627 N. Hollywood Way, Burbank, California, at 8:38 a.m., by Commissioner Hampton. 

1. ROLL CALL

Present: Commissioners Hampton, Talamantes and 
Asatryan 

Absent: None 

Also Present: Staff:  John Hatanaka, Executive Director; 
Stephanie Gunawan-Piraner, 
Deputy Executive Director, Planning and 
Development 

2. Approval of Agenda

Motion

Motion Approved 

Commissioner Asatryan moved approval of the 
agenda; seconded by Talamantes . 

The motion was approved (3-0). 

3. Public Comment There were no public comments. 

4. Approval of Minutes

a. December 15, 2025 The agenda packet included a draft copy of the 
December 15, 2025, Committee meeting 
minutes for review and approval. 

Motion Commissioner Talamantes moved approval of the 
minutes; seconded by Commissioner Asatryan. 

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

Approved on March 16, 2026
5.a.2)(ii)

4
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5. Items for Information

a. Introduction: Proposed On-Call
Public Works Pavement
Improvement Program

b. Committee Pending Items

6. Adjournment

Staff provided an overview of the concept,  
process and benefits of awarding on-call pavement 
improvement contracts to multiple construction firms 
through a public works RFB process. This overview  
is being presented to familiarize the Committee with  
the proposed program in use at other Southern  
California Airports, which have experienced greater 
responsiveness and efficiency with addressing pavement 
repairs and improvements. With Committee concurrence, 
Staff will proceed with the RFB process and return to  
the Committee at a future meeting with program 
recommendations for consideration of award by the 
Commission. 

Staff informed the Committee of future pending  
items that will come to the Committee for review. 

There being no further business to discuss, the 
meeting was adjourned at 9:05 a.m. 

5
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MINUTES OF THE SPECIAL MEETING OF THE  
FINANCE AND ADMINISTRATION COMMITTEE 

BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY 

TUESDAY, FEBRUARY 17, 2026 

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 11:08 a.m., by 
Commissioner Wilson. 

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

Absent: None 

Also Present: Staff:  John Hatanaka, Executive Director; Kathy David, 
Senior Deputy Executive Director; David Kwon, Deputy 
Executive Director, Finance and Administration; Scott 
Kimball, Deputy Executive Director, Business 
Development; Derrick Cheng, Manager, Business & 
Properties 

Geoff Wheeler, Ricondo & Associates 
Louis Choi, Public Resource Advisory Group 

2. Staff Announcement: AB 23 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. 

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

Motion Commissioner Quintero moved approval; seconded by 
Commissioner Ovrom. 

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

4. Public Comment There were no public comments. 

5. Approval of Minutes

a. February 2, 2026 A draft copy of the minutes of the meeting of February 2, 
2026, was included in the agenda packet for review. 

 Motion Commissioner Quintero moved approval; seconded by 
Commissioner Ovrom. 

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

Approved on March 16, 2026
5.a.3)(i)

6
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6. Items for Approval

a. Airport Use and Facilities
Operating Permit Template

Staff presented to the Committee for recommendation to 
the Commission to approve a template for the Airport 
Use and Facilities Operating Permit (“Operating Permit”), 
and to authorize the Executive Director to execute the 
Operating Permit with any airline that wish to serve the 
Airport as a non-signatory airline on or after the 
Replacement Passenger Terminal (“RPT”) opening date, 
subject to clerical revisions deemed necessary or 
appropriate by Authority General Counsel. 

  Motion Commissioner Ovrom moved approval; seconded by 
Commissioner Quintero. 

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

b. Airline Support Facilities
Building Lease Template

Staff presented to the Committee for recommendation to 
the Commission for approval a template for the Airline 
Support Facilities Building Lease and for authorization for 
the Executive Director to execute the ASF Building Lease 
with each tenant, substantially in the form of this template, 
with such modifications that, in the Executive Director’s 
judgment, are appropriate for the particular leased space 
and do not have material negative financial impact on the 
Authority, and with clerical revisions deemed necessary or 
appropriate by Authority General Counsel. 

  Motion Commissioner Quintero moved approval; seconded by 
Commissioner Ovrom. 

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

c. Sixth Amendment to Space
Lease – County of Los Angeles

Staff presented to the Committee for recommendation to 
the Commission for approval a proposed Sixth 
Amendment to Space Lease, with the County of Los 
Angeles, on behalf of the Los Angeles County 
Department of Medical Examiner (“County”) to extend 
the term for an additional two years to March 31, 2028, 
with a rent increase and to include Federal Aviation 
Administration required language. The County currently 
occupies 2,100 square feet of parking and storage space 
located at the back of Hangar 35. 

  Motion Commissioner Ovrom moved approval; seconded by 
Commissioner Quintero. 

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

7
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7. Items for Discussion

a. RPT Plan of Finance
Bond Financing Schedule
Update – Passenger Forecast

Geoff Wheeler of Ricondo & Associates and Louis Choi 
of PRAG updated the Committee on the status of the 
Replacement Passenger Terminal Plan of Finance. 

b. FY 2027 Budget Development
Schedule

Staff presented a proposed schedule for the 
development of the FY 2027 budget. 

8. Items for Information

a. Committee Pending Items Staff reviewed future items to be presented to the Committee. 

9. Adjournment The meeting was adjourned at 12:00 p.m. 

Adjournment: To March 16, 2026, for the next scheduled 
meeting of the Burbank-Glendale-Pasadena Airport Authority 
Finance and Administration Committee – 2627 Hollywood 
Way, SkyRoom. 

8
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MINUTES OF THE SPECIAL MEETING OF THE  
LEGAL, GOVERNMENT AND ENVIRONMENTAL AFFAIRS COMMITTEE 

BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY  

TUESDAY, FEBRUARY 17, 2026 

A special meeting of the Legal, Government and Environmental Affairs Committee was called to 
order on this date in the Burbank Room, 2627 N. Hollywood Way, Burbank, California, at 8:33 a.m., 
by Commissioner Gabel-Luddy. 

1. ROLL CALL

Present: Commissioners Gabel-Luddy and Najarian 

Absent: Commissioner Lyon 

Also Present: Patrick Lammerding, Deputy Executive Director, 
Operations, Security, and SMS; Aaron Galinis, 
Principal Planner; Edward B. Skvarna, Chief of 
Police/Director of Public Safety 

2. Approval of Agenda

 Motion Commissioner Najarian moved approval of 
the agenda; seconded by Commissioner  
Gabel-Luddy. 

 Motion Approved The motion was approved (2–0, 1 absent). 

3. Public Comment There were no public comments. 

4. Approval of Minutes

a. February 2, 2026 The agenda packet included a draft copy of the 
February 2, 2026, Committee meeting minutes  
for review and approval. 

 Motion 

 Motion Approved 

Commissioner Najarian moved approval of the 
minutes; seconded by Commissioner Gabel-Luddy. 

The motion was approved (2–0, 1 absent). 

5. Items for Information

a. Advanced Air Mobility Pilot Program Staff briefed the Committee on the FAA's recent 
notice of the establishment of the Electric Vertical 
Takeoff and Landing (eVTOL) and Advanced Air 
Mobility (AAM) Integration Pilot Program (eIPP).  

Approved on March 16, 2026
5.a.4)(i)

9
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This item will be brought back for further 
discussion with the Committee. 

b. Committee Pending Items

6. Adjournment

This item was not discussed. 

The meeting was adjourned at 9:05 a.m. 

10



 

MINUTES OF THE REGULAR MEETING OF THE 
BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY 

MONDAY, MARCH 16, 2026 

- 1 -

MINUTES/COMMISSION/3-16-26 

A regular meeting of the Burbank-Glendale-Pasadena Airport Authority was called to order 
on this date in the Airport Skyroom, 2627 N. Hollywood Way, Burbank, California, at  
9:06 a.m., by President Talamantes. 

1. ROLL CALL

Present: Commissioners Talamantes, Hampton, 
Quintero, Najarian, Ovrom, Lyon, Wilson, 
Gabel-Luddy 

Absent: Asatryan 

Also Present: Staff: John Hatanaka, Executive Director;  
Nerissa Sugars, Director, Communications & 
Air Service; Scott Kimball, Deputy Executive 
Director, Business Development 

2. PLEDGE OF ALLEGIANCE Commissioner Talamantes led the Pledge of 
Allegiance. 

3. APPROVAL OF AGENDA The agenda was approved as presented. 

Motion Commissioner Hampton moved approval of 
the agenda; seconded by Commissioner 
Gabel-Luddy. 

Motion Approved The motion was approved (8–0, 1 absent). 

AYES:       Talamantes, Hampton, Quintero, 
  Najarian, Ovrom, Lyon, Wilson, 
  Gabel-Luddy 

NOES:      None 

ABSENT:   Asatryan 

4. PUBLIC COMMENT
(Public comment will be limited to a total of 20 minutes at the beginning of the
meeting and will continue at the conclusion of the meeting, if necessary.
Comments are limited to 3 minutes each, and the Authority President may limit
this time if reasonable under the circumstances.)  Lori Spivek, Studio City

5.b.1)
Subject to approval

11
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5. CONSENT CALENDAR
(Includes Minutes. Items on the Consent Calendar are generally routine in nature
and may be acted upon by one motion unless removed for separate
consideration.)

a. Committee Minutes (For Note and File)

1) Executive Committee

(i) February 4, 2026 Approved minutes of the February 4, 2026, 
Executive Committee meeting were included 
in the agenda packet for information 
purposes. 

2) Finance and Administration Committee

(i) February 2, 2026 Approved minutes of the February 2, 2026, 
Finance and Administration Committee special 
meeting were included in the agenda packet 
for information purposes. 

3) Legal, Government and Environmental Affairs Committee

(i) February 2, 2026 Approved minutes of the February 2, 2026, 
Legal, Government and Environmental Affairs 
Committee special meeting were included in 
the agenda packet for information purposes. 

b. Commission Minutes

1) February 17, 2026 A draft copy of the minutes of the Commission 
special meeting of February 17, 2026, was 
included in the agenda packet for review and 
approval. 

c. Airport Use and Facilities
Operating Permit Template

At its special meeting on February 17, 2026, 
the Finance and Administration Committee 
voted (3–0) to recommend that the 
Commission: (i) approve a template for the 
Airport Use and Facilities Operating Permit 
and (ii) authorize the Executive Director to 
execute the Operating Permit with any airline 
that wishes to serve the Airport as a non-
signatory airline on or after the opening date of 
the Replacement Passenger Terminal, subject 
to clerical revisions deemed necessary or 
appropriate by the Authority General Counsel. 

12
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d. Airline Support Facilities Building
Lease Template

At its special meeting on February 17, 2026, 
the Finance and Administration Committee 
voted (3–0) to  recommend that the 
Commission:  (i) approve a template for the 
Airline Support Facilities (“ASF”) Building 
Lease and (ii) authorize the Executive Director 
to execute the ASF Building Lease with each 
tenant, with such modifications that, in the 
Executive Director’s judgement, are 
appropriate for the particular leased space and 
do not have material negative financial impact 
on the Authority, and with clerical revisions 
deemed necessary or appropriate by the 
Authority General Counsel. 

e. Sixth Amendment to Space
Lease – County of Los Angeles

At its special meeting on February 17, 2026, 
the Finance and Administration Committee 
voted (3–0) to recommend that the 
Commission approve a Sixth Amendment to 
Space Lease with the County of Los Angeles 
to extend the term for an additional two years 
to March 31, 2028, with a rent increase and to 
include Federal Aviation Administration 
required language.  The County currently 
occupies 2,100 sq. ft. of parking and storage 
space located at the back of Hangar 35. 

  Motion Commissioner Quintero moved approval of the 
Consent Calendar; seconded by 
Commissioner Lyon. 

  Motion Approved The motion was approved (8–0, 1 absent). 

AYES:       Talamantes, Hampton, Quintero, 
  Najarian, Ovrom, Lyon, Wilson, 
 Gabel-Luddy 

NOES:      None 

ABSENT:   Asatryan 

6. ITEMS FOR COMMISSION APPROVAL

a. First Amendment to Professional
Services Agreement – Airport
Marketing Consultant Services

At its meeting on March 4, 2026, the Executive 
Committee voted (2–0, 1 absent) to recom-
mend that the Commission approve a First 
Amendment (“Amendment”) to the FY 2026 
Professional Services Agreement with Anyone 
Collective, LLC for additional services specific 
to supporting the Authority’s promotion of the 
opening and operational cutover to the 
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Replacement Passenger Terminal (“RPT”) in 
October of this year, and for a one-year 
extension of the term to ensure the proposed 
services can be completed without 
interruption. 

The proposed Amendment is specifically to 
showcase the RPT and transformative 
changes coming to the Airport. Also included 
in the Amendment is the development and 
activation of a brand-new Authority website.  
The proposed supplemental cost to the 
Agreement for this effort is a not-to-exceed 
amount of $575,000. 

  Motion Commissioner Hampton moved approval; 
seconded by Commissioner Gabel-Luddy. 

  Motion Approved The motion was approved (8–0, 1 absent). 

AYES:       Talamantes, Hampton, Quintero, 
  Najarian, Ovrom, Lyon, Wilson, 
  Gabel-Luddy 

NOES:      None 

ABSENT:   Asatryan 

b. Preliminary Budget Authoriza- 
        tions for ACE Parking Lease of

  Additional Buses – Change to 
  Employee Medical Program 

At its meeting on March 16, 2026, the 
Operations and Development Committee 
moved without recommendation that the 
Commission approve a preliminary budget 
authorization to ACE Parking III, LLC for the 
lease of eight 40-foot CNG shuttle buses. 

The projected cost of leasing, staffing and 
operating these buses for a 12-month period is 
estimated to be approximately $4.1 million. 
Fifty percent of this cost will be the 
responsibility of the car rental companies 
located in the RITC. Once it is finalized, this 
cost will be included into the upcoming FY 
2027 budget process and a contract 
amendment will be presented to formally 
memorialize the approval. 

The Committee also moved without 
recommendation to the Commission the 
request from Staff for approval of a change in 
medical coverage under the Union Medical 

14
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  Motion 

  Motion Approved 

c. First Amendment to Concession
Agreement – MCS Burbank LLC

Trust Fund.  ACE has updated its CBA with 
Teamster Local 986 specifically for medical 
coverage under the Union Medical Trust 
Fund.  The cost of this change is estimated to 
be $142,920 for the remainder of the FY 2026 
(April 1 – June 30, 2026).  The upcoming 
contract amendment includes a formal 
acceptance of this change to the approved 
annual budget for ACE’s operating expenses. 

The Commission requested that Staff return 
for further discussion regarding the medical 
coverage issue. 

Commissioner Lyon moved approval to grant 
preliminary budget authorizations for the lease 
of eight 40-foot CNG shuttle buses with the 
amendment to return with more information 
regarding appropriate budget allocation for the 
buses; seconded by Commissioner Hampton. 

The motion was approved (5–2, 2 absent). 

AYES:       Hampton, Quintero, Najarian, 
 Lyon, Wilson 

NOES:      Talamantes, Ovrom 

ABSENT:   Asatryan, Gabel-Luddy 

Staff presented to the Commission for 
approval of a First Amendment of the 
Concession Agreement with MCS Burbank, 
LLC (“Amendment”).  The Amendment  
updates several food service concepts by 
eliminating or replacing existing brands, adds 
a pop‑up concession at the Smash Burgers 
location, and revises operational requirements 
related to back‑of‑house space, minimum 
capital investment, midterm refurbishments, 
construction delay damages, and federal 
compliance provisions. 

In addition, the Amendment provides for 
reimbursement to the Authority for costs 
incurred on MCS’s behalf for underground 
utility installation and HVAC ductwork, with 
baseline reimbursement amounts of 
$1,044,080 and $754,143, respectively, 
subject to adjustment after cost validation. 
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  Motion Commissioner Quintero moved approval; 
seconded by Commissioner Hampton. 

  Motion Approved The motion was approved (7–0, 2 absent). 

AYES:       Talamantes, Hampton, Quintero, 
  Najarian, Ovrom, Lyon, Wilson 

NOES:      None 

ABSENT:   Asatryan, Gabel-Luddy 

7. ITEMS FOR COMMISSION INFORMATION

a. Replacement Passenger Terminal
Project

Staff provided an update on the progress of 
the construction of the Replacement 
Passenger Terminal and presented a short 
presentation on “Women in Construction 
Week.” 

8. CLOSED SESSION The meeting convened to Closed Session at 
10:21 a.m. 

a. PUBLIC EMPLOYEE PERFORMANCE EVALUATION
(California Government Code Section 54957(b))
Title:  Executive Director

Meeting reconvened to Open 
Session 

The meeting was reconvened to open 
session at 11:05 a.m. with five 
Commissioners present. 

Closed Session Report There was nothing to report from the Closed 
Session. 

9. ITEMS PULLED FOR DISCUSSION - None

10. EXECUTIVE DIRECTOR COMMENTS

• Updated the Commission on the continued shutdown of DHS/TSA;
• Informed the Commission that the Airport Fire Department will begin negotiations 

with TBI regarding a replacement CBA.

11. COMMISSIONER COMMENTS
(Commissioners may make a brief announcement, report on their activities, and 
request an agenda item for a future meeting.)  None

12. PUBLIC COMMENT - Justin, Studio City
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13. ADJOURNMENT The meeting was adjourned at 11:12 a.m. 

Adjournment: To April 6, 2026, for the next scheduled meeting of the Burbank-Glendale-
Pasadena Airport Authority – 2627 Hollywood Way, SkyRoom. 

Jess A. Talamantes, President 

Date 

Frank Quintero, Secretary 

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

APRIL 6, 2026 

ANNUAL REVIEW AND ADJUSTMENT OF 
NOISE VIOLATION FINES 

Prepared by Kyle Porter 
Manager, Noise & Environmental Affairs 

SUMMARY 
In accordance with the annual adjustment of noise violation fines required by Resolution 
No. 382, at its meeting on March 16, 2026, the Legal, Government and Environmental Affairs 
Committee voted (3–0) to recommend that the Commission authorize an increase to the noise 
fines associated with certain restricted operations as detailed in Airport Noise Rules 8 and 9 as 
described below. 

BACKGROUND 
Resolution No. 382 was adopted by the Commission on March 20, 2003. It requires noise 
violation fines contained in Airport Noise Rules 8 and 9 to be adjusted annually for inflation 
based on percentage changes in the Consumer Price Index (“CPI”). The January index is 
used to calculate the annual adjustment and the new rates become effective each April 1st. 

Rule 8 prohibits the following activities between 10 p.m. and 7 a.m. 

• Intersection takeoffs
• “Touch and go” landings
• Maintenance run-ups
• Flight training operations
• Practice approaches

The current first-time violation fine is $1,947 with fines for subsequent violations at $2,827. 

Rule 9 prohibits the operation of certain “noisy” aircraft (as determined pursuant to FAA 
classifications) between 10 p.m. and 7 a.m. The current fine for each violation is $5,663. 

The 2012 FAA Modernization and Reform Act required owners/operators of aircraft that 
weigh less than 75,000 pounds that do not meet FAA Stage 3 noise levels to modify or retire 
their aircraft by December 31, 2015. This statute has been fully implemented; however, 
existing Airport Noise Rules include weight limits provided by Gulfstream that are necessary, 
in addition to Stage 3 hush kits, for their Models G-IIB and G-III aircraft to be in compliance. 
Currently there are no Gulfstream III aircraft based out of Hollywood Burbank Airport. 
However, Rule 9 also applies to all itinerant aircraft operations with this model aircraft. 

5.c.
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In calendar year 2025, there were no general aviation operators that violated Rule 9. 
 
JANUARY CPI INDEX LEVEL 
The January 2026 CPI for All Urban Consumers in the Los Angeles, Long Beach and 
Anaheim area is 347.69 according to the U.S. Bureau of Labor Standards. This level 
represents an approximate increase of 3% when compared to the January 2025 index 
reading of 337.51. Applying this CPI value to the current fines results in the following 
revised fines levels for Rule 8 and Rule 9 violations: 
 

• Rule 8: $2,005 (first violation) 
 

• Rule 8: $2,912 (subsequent violations) 
 

• Rule 9: $5,833 (each violation) 
 

RECOMMENDATION 
At its meeting on March 16, 2026, the Committee voted (3–0) to recommend that the 
Commission approve that the monetary fines for violations of Airport Noise Rules 8 and 9 be 
adjusted as detailed in this staff report. 
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STAFF REPORT PRESENTED TO THE 
BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY 

APRIL 6, 2026 

ELECTRIC VERTICAL TAKE-OFF AND LANDING INTEGRATION PILOT PROGRAM 
LETTER OF COMMITMENT  

Prepared by  
Patrick Lammerding 

Deputy Executive Director, Operations, Security, and SMS 

SUMMARY 
At its meeting on March 16, 2026, the Legal, Government, and Environmental Affairs Committee 
voted unanimously (3-0) to recommend to the Commission the signing of the letter of 
commitment, copy attached, to participate in an application to be submitted by the County of 
Ventura Department of Airports (“Ventura”) for the Federal Aviation Administration’s (FAA) 
Electric Vertical Take-off and Landing Integration Pilot Program (“eIPP”).  

BACKGROUND 
A Federal Register Notice was published on September 16, 2025, titled Notice of the 
establishment of the Electric Vertical Takeoff and Landing (eVTOL) and Advanced Air Mobility 
(AAM) Integration Pilot Program (eIPP) and request for proposals. The eIPP envisions 
operations to include piloted and unmanned approaches to novel aircraft types in the following 
areas: 

• Air Taxis: Short range, on-demand flying eVTOLs connecting to ground transport,
demonstrating reduced noise impacts.

• Longer-range, fixed wing flights moving people in new forms of advanced regional
aircraft with capabilities such as short takeoff and landing that could unlock new and
more economically viable possibilities in air travel.

• Cargo: Using novel aircraft, including potentially fixed wing aircraft, to provide cargo
services.

• Logistics and supply: Demonstrating new airlift and emergency management services,
such as eVTOL operations for servicing offshore energy facilities and improving medical
transport capabilities with lower costs and impacts on local communities.

• Increasing Automation Safety: Demonstrating safe integration of aircraft with a range of
automation technologies designed to enhance safety and/or efficiency in AAM
operations.

Activities under the eIPP are intended to accelerate the safe and efficient integration of eVTOL 
and other AAM operations within the National Airspace System, generate data to inform the 

5.d.
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FAA’s development of guidance and regulations, foster and leverage public-private partnerships, 
and provide opportunities to accelerate commercial-use operations. 

Ventura is proposing a consortium of their airports, Camarillo (“CMA”) and Oxnard (“OXR”), as 
well as Santa Barbara Airport (“SBA”) and Hollywood Burbank Airport (“BUR”) to respond to the 
eIPP Request for Proposals. Ventura is asking for SBA and BUR to sign commitment letters to 
include in the proposal. The proposal consists of three levels of operations, with BUR being 
included in the third and final level. 

1) First Level-Initial flight operations between CMA and OXR, distance is approximately 6
miles with significant agricultural lands.

2) Second Level - Transition to operations from CMA and/or OXR to SBA, which would
primarily be over open water and a distance of approximately 45 miles.

3) Third Level—The most complex flight phase would begin at CMA or OXR to BUR,
which would be primarily over the congestion of the Los Angeles basin at a distance of
approximately 50 miles.

DETAILS 
Ventura will lead this effort by providing resources pertaining to planning, permitting, 
infrastructure integration, operations, and community engagement. Signing the letter of 
commitment allows Ventura to demonstrate interest from BUR as one of the other airports 
named in the eIPP application.  

BUDGET IMPACT 
There is no budget impact to participate in the eIPP application. 

RECOMMENDATION 
At its meeting on March 16, 2026, the Legal, Government, and Environmental Affairs Committee 
voted unanimously (3-0) to recommend the Commission approve the signing of a letter of 
commitment to participate in an application for the FAA’s eIPP led by the County of Ventura 
Department of Airports. 
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[INSERT ENTITY LETTERHEAD] 

[DATE] 

SUBJECT: Letter of Commitment for the Southern California Airport Consortium Response to the 
Department of Transportation Advanced Air Mobility Electric Vertical Takeoff and Landing 
Integration Pilot Program 

To the Selection Committee: 

This Letter of Commitment formally confirms that Hollywood Burbank Airport (BUR) commits to be 
a partner in the Southern California Airport Consortium (Hollywood Burbank, Camarillo, Oxnard 
and Santa Barbara Airports) in support of the acceleration of safe and efficient integration of 
electric vertical takeoff and landing (eVTOL) and advance air mobility (AAM) operations into the 
National Airspace System.  BUR agrees with the Federal Aviation Administration that AAM can 
achieve the vision of transportation that is more efficient, sustainable, and equitable while creating 
thousands of great jobs. 

We acknowledge that Ventura County Airports will lead this effort by providing resources pertaining 
to planning, permitting, infrastructure integration, operations, and community engagement. 

BUR extends interest and supports the Department of Transportation’s eVTOL Integration Pilot 
Program (eIPP) and proposes that the Southern California Airport Consortium’s facilities be 
considered as ideal sites to support the acceleration of the deployment of eVTOL and other AAM 
aircraft technologies included in the program.  

Camarillo Airport (CMA) and Oxnard Airport (OXR) are located approximately six miles apart, are 
surrounded by vast agricultural landscape, and are only miles from the Pacific coastline. With close 
proximity to both BUR (approx. 50 miles) and Santa Barbara Airport (SBA) (approx. 45 miles), these 
are optimal facilities for a coordinated effort to establish approved airspace corridors/Certificate of 
Authorization for eVTOL and AAM testing.  

Our team’s vision is to establish a three-step approach (crawl, walk and run) for eVTOL and AAM 
cargo operational testing, which would begin with: 

1) First Level-Initial flight operations between CMA and OXR, distance is approximately 6
miles with significant agricultural lands.

2) Second Level - Transition to operations from CMA and or OXR to SBA, which would
primarily be over open water and a distance of approximately 45 miles.
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3) Third Level—The most complex flight phase would begin at CMA or OXR to BUR, which
would be primarily over the congestion of the Los Angeles basin at a distance of
approximately 50 miles.

BUR and this partnership offer a multitude of available infrastructural assets to support the 
integration of eVTOL and AAM technologies into the National Airspace System and include:  

1. Established partnership with the University of Alaska, Fairbanks – The Ventura County
Department of Airports has an existing partnership with the Alaska Center for Unmanned Aircraft
Systems Integration, which provides an immediate gateway for the development of testing sites for
eVTOL and AAM aircraft technologies.

2. Existing Infrastructure – The infrastructure at BUR, CMA, OXR and SBA supports the immediate
integration and operation of eVTOL and AAM cargo technologies.

3. Community Engagement – All partners have existing and experienced community relations
teams in place.  With a commitment to solicit businesses and operations focused on
environmental sustainability, the Ventura County Department of Airports has received positive
feedback from the public regarding the integration of eVTOL technologies into the local airspace.

4. Additional Partnerships: This Consortium has established relationships with city and county
development/permitting partners. They have also established relationships with regional workforce
development and outreach to public and private companies, with a specific focus on the support of
bringing AAM technologies to this area.

BUR is fully prepared and committed to support the Southern California Airport Consortium in the 
execution of the eIPP objectives. 

Sincerely, 

Patrick Lammerding 

Deputy Executive Director, Operations, Security, and SMS 

Hollywood Burbank Airport (BUR) 
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April 6, 2026 

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

Dear Commissioners: 

The attached report, covering the month of December 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 • Burbank, California 91505 • (818) 840-8840 • Fax: (818) 848-1173 

5.e.1)
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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 December 2025 financial activity is tracking favorably to the budget.

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

Passenger Activity:
Passenger activity decreased by 10.05% FYTD December when compared to the same period last year, primarily
due to a reduction in air service. When compared to the budget assumption FYTD December, passenger activity 
was unfavorable by 4.56%. However, overall financial performance FYTD December remains positive to budget.

Operating Activities:
1) Operating revenues exceed the FYTD December budget by $1,567,330 on the cash basis and $2,012,345

on the full accrual basis.

2) Operating expenses are within budgeted parameters.

3) Net increase in cash from operating activities FYTD December is $12,278,751 and positive to budget
by $5,543,010.

Non-RPT Facility Improvement Program:
1) Payments related to the Taxiway A/C Extension Design and Part 150 Noise Study update projects comprised

the majority of December's non-RPT capital cash disbursements.

2) There were PFC drawdowns totaling $4,092,321 in December related to the Runway/Taxiway Shoulder
Rehabilitation and Part 150 Noise Study update projects. There were no federal grant drawdowns in the
month of December for non-RPT projects.

RPT Activities:
1) Payments totaling $47,743,896 were made in December to HPTJV, including retention payment to respective

escrow account.

2) 2024 Bond draws for eligible RPT expenditures of $24,720,868 were received in December.

3) The majority of FYTD December 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 $323,478,234, or 99% of the total FYTD December 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:
December 2025 activities resulted in a net cash decrease of $17,882,188 for the month and a net decrease of
$43,984,054 FYTD December, primarily due to the timing of cash disbursements and reimbursements related to the
RPT project. However, overall FYTD December cash flows remain positive to budget by $14,727,366.

BURBANK-GLENDALE-PASADENA  AIRPORT AUTHORITY
EXECUTIVE SUMMARY

MONTH AND SIX MONTHS ENDED DECEMBER 31, 2025
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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, 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
10.05% and 4.56% FYTD December when compared to the same period in FY 2025 and the budget, 
respectively. Overall financial performance in December remains positive to the budget.

(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, 2025 & 2024

  NOTE (1)  – Cash Receipts from Operations
Cash receipts from operations exceed the budget FYTD December. On an accrual basis, operating
revenues exceed the budget FYTD December by $2,012,345.  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 $219,589 FYTD December.

  NOTE (3)  – Parking Fees
Parking fee revenues performed below the budget forecast FYTD December by $297,931.  Accrual basis
Parking Fees are below the budget by $376,069 FYTD December, primarily due to the decline in
passenger activity.

  NOTE (4)  – Rental/Concession Receipts - Terminal Building
Terminal Building rental/concession receipts exceeded the budget FYTD December partially due to the
timing of receipts.  Accrual basis Terminal Building rents/concessions exceed the budget by $247,914
FYTD December.

  NOTE (5)  – Rental Receipts - Other Buildings
Other Buildings rental receipts exceeded the budget FYTD December partially due to the timing of receipts.
Accrual basis Other Building rents are $254,451 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 
exceeded budget by $1,013 FYTD December.

  NOTE (7)  – Other Receipts
Other Receipts consist primarily of ground handling and airfield access fees. Accrual basis Other 
Receipts are $278,282 ahead of budget FYTD 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 $1,387,165 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, 2025 & 2024

  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. 

  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.

  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 2025, is due January 2026.

  NOTE (17)  – 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. 

  NOTE (18)  – Other Facility Improvement Program Projects
Other Facility Improvement Program Project costs on a cash basis are on track with the budget
FYTD December.

  NOTE (19)  – FAA Grants – Facility Improvement Program Projects
FAA Grants and a PFC match are budgeted to fund the design services for the Taxiway A and C
extensions project.

  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 construction of the Runway and Taxiway Shoulder Rehabilitation, continued design efforts for
the southeast quadrant of the Airport, design services for the Taxiway A and C extensions project,
acquisition of an Airport Pavement Management System, update to the Airport Layout Plan, 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, 2025 & 2024

  NOTE (21)  – 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. 

  NOTE (22)  – 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 December
by $10,878,314 primarily due to the timing of payments.  The majority of cash expenditures
FYTD December are related to Holder, Pankow, TEC JV ($288,547,149), inclusive of retention payments
to the escrow bank, Jacobs Project Management Co. ($8,253,545), and the City of Burbank Water and 
Power Aid-in-Construction Deposits for the community substation ($26,677,540).

  NOTE (23)  – 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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December 2025 December 2024

Accrued Interest Revenue - Month $895,968 $691,320

Accrued Interest Revenue - FYTD $5,384,666 $3,942,298

Month End Portfolio Balance (cost) $259,489,956 $287,173,691

Yield to Maturity 3.64% 4.36%

Burbank-Glendale-Pasadena Airport Authority
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Supplement to the December 2025 Treasurer's Report

FYTD December 2025 Cash Disbursements

Facility Improvement Transactions
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FYTD 2026 FYTD 2026 FYTD 2026
Annual (Jul - Dec) (Jul - Dec) (Jul - Dec)

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

BUILDING IMPROVEMENTS
1) Minor Building Improvements 375,000$ 187,500$              -$  187,500$              

2) Bldg 36 Security/Ram Access Doors Replacement
- - 57,688 (57,688) 

TOTAL BUILDING IMPROVEMENTS 375,000$               187,500$             57,688 129,812$              

IT/COMMUNICATIONS/SECURITY

3) Communications Center Equipment
- - 144,092 (144,092) 

4) DVSS Hardware Replacement/Upgrades 300,000 100,000               - 100,000 

TOTAL IT/COMMUNICATIONS/SECURITY 300,000$               100,000$             144,092$              (44,092)$               

EQUIPMENT

5) Generator - Emergency Operations Center (EOC)
100,000 100,000               17,894 82,106

TOTAL EQUIPMENT 100,000$               100,000$             17,894$  82,106$  

RUNWAY / TAXIWAY /  ROADWAY PROJECTS
6) Runway/Taxiway Shoulder Rehabilitation 5,500,000$            4,800,000$          4,642,118$           157,882$              

7) Taxiway A/C Entensions: Design
2,500,000              785,000               761,331 23,669 

8) Airport Pavement Management System
1,200,000              - - -

9) Airport Layout Plan Update
750,000 - - -

10) Pavement Rehabilittion
500,000 10,000 7,836 2,164

TOTAL RUNWAY/TAXIWAY/ROADWAY 10,450,000$          5,595,000$          5,411,285$           183,715$              

NOISE MITIGATION

Part 150 Update 1,000,000$            707,667$             595,869$              111,798$              

TOTAL NOISE MITIGATION 1,000,000$            707,667$             595,869$              111,798$              

O & M CAPITAL 590,000$               239,834$             386,554$              (146,720)$             

SUB TOTAL 12,815,000$          6,930,001$          6,613,382$           316,619$              

DEVELOPMENT
12) Replacement Passenger Terminal Project 590,756,795$        336,508,929$      325,630,615$       10,878,314$         
13) SEQ Reconfiguration: Design 2,700,000              500,000               400,502 99,498 
14) SEQ RPS Reconfiguration: Construction 2,500,000              50,000 17,000 33,000

TOTAL DEVELOPMENT 595,956,795$        337,058,929$      326,048,117$       11,010,812$         

TOTAL 608,771,795$        343,988,930$      332,661,499$       11,327,431$         

11)

Accrued FY 2025 costs for completed 
project

Project completion estimated Q3 FY 2026

Project to commence second half of FY 
2026

Ongoing

Ongoing

Project commenced Q1 FY 2026 - 
Ongoing

Project Status
 PROJECT DESCRIPTION FYTD 2026 (Jul 2025 - June 2026)

Ongoing
Budgeted in FY 2025, completed in 
FY 2026 due to lead time on parts

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

Ongoing

Ongoing

Ongoing

Ongoing

Project completion anticipated Q3 FY 
2026

Project design commenced Q1 FY 2026 -
Ongoing
Project to commence second half of FY 
2026
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FYTD December 2025 Cash Expenditures

Replacement Passenger Terminal Project (RPT)
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FYTD 2026 Project-to-date
Prior Fiscal Years' Current Dec 2025 (Jul - Dec) Remaining Total

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

Jacobs Project Management 
Company (1a) Program Management Services 17,632,925 36,896,019 - 8,253,545 11,009,549 25,886,470 

Holder, Pankow, TEC JV  (1d) Design Builder 45,468,720             274,400,542

Truist Bank (1d)
Design Builder - Retention 

Escrow Account 2,275,176 14,146,607 

City of Burbank (5a)
Burbank Water & Power        

Aid-in-Construction Deposit 22,775,970 49,453,510 - 26,677,540 - 49,453,510 

City of Burbank (5b) Plan Check Services 496,874 496,874 - - - 496,874 

467,621,594$           1,180,274,184$         47,743,896$        323,478,234$            389,174,356$         791,099,828$            

Airport & Aviation Professionals 
Inc. (AvAirPros)  (1b)

Airline Technical & Financial 
Coordination Services 752,737 400,000 13,316 160,349 239,651 913,086 

Airport Projects  (1b) Technical Support 85,426 - - - - 85,426 

ATX (1b) Technical Support 291,163 1,648,044 226,580 708,780 714,476 999,943 

Conway Consulting  (1b) Technical Support 426,598 150,000 2,756 68,995 81,005 495,593 

Georgino Development  (1b) Strategic Planning Services 200,400 60,000 5,000 29,800 30,200 230,200 
Public Resources Advisory 

Group (PRAG)  (1b) Financial Advisory Services 602,762 275,000 - 27,708 247,292 630,470 

Ricondo & Associates  (1b) Financial Feasibility Services 971,428 350,000 27,551 197,002 152,998 1,168,430 

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

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 63,196 113,001 N/A 1,411,094 

Camano Consulting Group (1b) Consulting Services 63,145 174,000 14,500 87,000 87,000 150,145 

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 1,606 23,780 N/A 500,104 

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 23,310 112,257 167,743 594,422 

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

Woodward (2) Consulting Services 51,000 36,000 3,000 18,000 18,000 69,000 

Zions Bancorporation (2) Consulting Services 5,500 N/A - 3,000 N/A 8,500 

RS&H  (3)
Environmental Impact Study 

(EIS) Services S 801,804 AIP / PFC Funded - - N/A 801,804 

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

Barclays Bank (6) CP Program / LOC Bank 873,817 N/A # 109,818 218,455 N/A 1,092,272 

Sumitomo Mitsui (6) CP Program / LOC Bank 1,124,266 N/A 161,562 323,124 N/A 1,447,390 

Meetings Various Expenses 30,876 N/A - - N/A 30,876 

Licenses & Other Fees Various Expenses 52,498 N/A 7,316 61,130 N/A 113,628 

8,943,376$               3,373,044$  659,511$             2,152,381$               1,738,365$             11,095,757$              

RPT - GRAND TOTAL 476,564,970$           1,183,647,228$         48,403,407$        325,630,615$            390,912,721$         802,195,585$            

RPT - Construction / Project Management, Subtotal:

RPT - Professional Services, Subtotal:

BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY
REPLACEMENT PASSENGER TERMINAL PROJECT (RPT)

MONTH AND SIX MONTHS ENDED DECEMBER 31, 2025 & 2024

426,715,825 1,093,427,781              378,164,807              715,262,974 
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(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 $1,039,183,539.

(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
11) November 17, 2025 - $17,689,970

(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.

BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY
NOTES TO REPLACEMENT PASSENGER TERMINAL PROJECT SCHEDULE

MONTH AND SIX MONTHS ENDED DECEMBER 31, 2025 & 2024
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FYTD Total-to-Date
Prior Fiscal Years' Dec 2025 Dec 2025 Project Remaining

Total Amount Reimbursements Reimbursement Reimbursement Reimbursements Amount

 $        32,105,820 10,225,657$         -$  7,050,131$            17,275,788$        14,830,032$        

           56,628,000 29,035,753           - 4,420,701 33,456,454          23,171,546          

           61,632,719 20,365,768           - 9,501,460 29,867,228          31,765,491          

             7,919,617 - - - - 7,919,617            

         686,473,931 377,104,842         24,720,868          251,020,446          628,125,288        58,348,643          

TOTALS 844,760,087$      436,732,020$       24,720,868$        271,992,738$        708,724,758$      136,035,329$      

IIJA - Infrastructure Investment and Jobs Act ATP - Airport Terminal Program
AIG - Airport Infrastructure Grant 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) 30,588,933          
Transfers (Closing of Cost 
of Issuance Fund) 13,386
Total Available Amount 686,473,931$      

IIJA-ATP (competitive)

PFC (1)

2024 Bonds (2)

BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY
REPLACEMENT PASSENGER TERMINAL PROJECT (RPT)

MONTH AND SIX MONTHS ENDED DECEMBER 31, 2025 & 2024

IIJA-AIG (formulaic )

Funding Source

AIP
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Project-to-date
Prior Fiscal Years' December 2025 FYTD December 2025 Total

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

Barclays Bank (1) CP Program / LOC Bank 873,817$  109,818$             218,455$ 1,092,272$             

Sumitomo Mitsui (2) CP Program / LOC Bank 1,122,700 161,562 323,124 1,445,824 

TOTALS 1,996,517$              271,380$             541,579$  2,538,096$             

Notes

BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY
REPLACEMENT PASSENGER TERMINAL PROJECT (RPT)

FY 2026 WIRE TRANSFERS

(1) Quarterly payment of $109,818 was made on December 10, 2025, to Barclays Bank PLC for the letter of credit maintenance fees.

(2) Quarterly payment of $161,562 was made on December 10, 2025, to Sumitomo Mitsui Banking Corporation for the letter of credit maintenance fees.
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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 November 2025 financial activity is tracking favorably to the budget.

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

Passenger Activity:
Passenger activity decreased by 8.80% FYTD November when compared to the same period last year, primarily
due to a reduction in air service. When compared to the budget assumption FYTD November, passenger activity 
was unfavorable by 3.24%. However, overall financial performance FYTD November remains positive to budget.

Operating Activities:
1) Operating revenues exceed the FYTD November budget by $1,698,374 on the cash basis and $2,213,158

on the full accrual basis.

2) Operating expenses are within budgeted parameters.

3) Net increase in cash from operating activities FYTD November is $9,901,173 and positive to budget
by $4,835,347.

Non-RPT Facility Improvement Program:
1) Payments related to the Runway/Taxiway Shoulder Rehabilitation, Autos/Trucks, and Part 150 Noise

Study update projects comprised the majority of November's non-RPT capital cash disbursements.

2) There were federal grant drawdowns of $313,635 in November related to the Part 150 Noise Study update.
There were no PFC drawdowns in the month of November for non-RPT projects.

RPT Activities:
1) Payments of $48,078,000 and $17,689,970 were made in November to HPTJV, including retention payment

to respective escrow account, and City of Burbank Water and Power for Aid-in-Construction deposits related
to the community substation, respectively. Payment of $56,391 was also made to Jacobs in November.

2) 2024 Bond draws for eligible RPT expenditures of $46,361,502 were received in November.

3) The majority of FYTD November 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 $275,734,338, or 99% of the total FYTD November 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:
November 2025 activities resulted in a net cash decrease of $17,631,229 for the month and a net decrease of
$26,101,867 FYTD November, primarily due to the timing of cash disbursements and reimbursements related to the
RPT project. However, overall FYTD November cash flows remain positive to budget by $10,483,611.

BURBANK-GLENDALE-PASADENA  AIRPORT AUTHORITY
EXECUTIVE SUMMARY

MONTH AND FIVE MONTHS ENDED NOVEMBER 30, 2025
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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, 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 
8.80% and 3.24% FYTD November when compared to the same period in FY 2025 and the budget, 
respectively. Overall financial performance in November remains positive to the budget.

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

MONTH AND FIVE MONTHS ENDED NOVEMBER 30, 2025 & 2024

  NOTE (1)  – Cash Receipts from Operations
Cash receipts from operations exceed the budget FYTD November. On an accrual basis, operating
revenues exceed the budget FYTD November by $2,213,158.  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 $200,793 FYTD November.

  NOTE (3)  – Parking Fees
Parking fee revenues performed below the budget forecast FYTD November by $82,305 due to timing
of collections.  Accrual basis Parking Fees exceed the budget by $170,263 FYTD November.

  NOTE (4)  – Rental/Concession Receipts - Terminal Building
Terminal Building rental/concession receipts exceeded the budget FYTD November partially due to the timing 
of receipts.  Accrual basis Terminal Building rents/concessions exceed the budget by $229,984
FYTD November.

  NOTE (5)  – Rental Receipts - Other Buildings
Other Buildings rental receipts exceeded the budget FYTD November partially due to the timing of receipts.
Accrual basis Other Building rents are $204,767 above budget expectations FYTD November due to 
CPI adjustments.

  NOTE (6)  – Ground Transportation
This category consists of off-airport access fees and TNC activity.  Accrual basis Ground Transportation 
exceeded budget by $22,596 FYTD November.

  NOTE (7)  – Other Receipts
Other Receipts consist primarily of ground handling and airfield access fees. Accrual basis Other 
Receipts are $227,308 ahead of budget FYTD November.

  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 $1,157,447 FYTD November.

  NOTE (9)  – Cash Disbursements from Operations
Overall operating disbursements on a cash basis and accrual basis are favorably under the budget 
FYTD November.  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 FIVE MONTHS ENDED NOVEMBER 30, 2025 & 2024

  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. 

  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.

  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 2025, is due January 2026.

  NOTE (17)  – 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. 

  NOTE (18)  – Other Facility Improvement Program Projects
Other Facility Improvement Program Project costs on a cash basis are on track with the budget
FYTD November.

  NOTE (19)  – FAA Grants – Facility Improvement Program Projects
FAA Grants and a PFC match are budgeted to fund the design services for the Taxiway A and C
extensions project.

  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 construction of the Runway and Taxiway Shoulder Rehabilitation, continued design efforts
for the southeast quadrant of the Airport, design services for the Taxiway A and C extensions project, 
acquisition of an Airport Pavement Management System, update to the Airport Layout Plan, 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 FIVE MONTHS ENDED NOVEMBER 30, 2025 & 2024

  NOTE (21)  – 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. 

  NOTE (22)  – 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 November
by $10,804,580 primarily due to the timing of payments.  The majority of cash expenditures FYTD
November are related to Holder, Pankow, TEC JV ($240,803,253), inclusive of retention payments
to the escrow bank, Jacobs Project Management Co. ($8,253,545), and the City of Burbank Water and 
Power Aid-in-Construction Deposits for the community substation ($26,677,540).

  NOTE (23)  – 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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November 2025 November 2024

Accrued Interest Revenue - Month $898,523 $653,823

Accrued Interest Revenue - FYTD $4,488,698 $3,250,978

Month End Portfolio Balance (cost) $292,550,967 $259,628,035

Yield to Maturity 3.72% 4.39%

Burbank-Glendale-Pasadena Airport Authority
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Supplement to the November 2025 Treasurer's Report

FYTD November 2025 Cash Expenditures

Replacement Passenger Terminal Project (RPT)
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FYTD 2026 Project-to-date
Prior Fiscal Years' Current Nov 2025 (Jul - Nov) Remaining Total

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

Jacobs Project Management 
Company (1a) Program Management Services 17,632,925 36,896,018 56,391 8,253,545 11,009,548 25,886,470             

Holder, Pankow, TEC JV  (1d) Design Builder 45,716,083             228,931,822           

Truist Bank (1d)
Design Builder - Retention 

Escrow Account 2,361,917 11,871,431             

City of Burbank (5a)
Burbank Water & Power        

Aid-in-Construction Deposit 22,775,970 49,453,510 17,689,970             26,677,540             - 49,453,510             

City of Burbank (5b) Plan Check Services 496,874 496,874 - - - 496,874

467,621,594$           1,177,628,403$         65,824,361$        275,734,338$      434,272,471$         743,355,932$      

Airport & Aviation Professionals 
Inc. (AvAirPros)  (1b)

Airline Technical & Financial 
Coordination Services 752,737 400,000 34,341 147,033 252,967 899,770

Airport Projects  (1b) Technical Support 85,426 - - - - 85,426

ATX (1b) Technical Support 291,163 1,648,044 - 482,200 941,056 773,363

Conway Consulting  (1b) Technical Support 426,598 150,000 24,292 66,239 83,761 492,837

Georgino Development  (1b) Strategic Planning Services 200,400 60,000 5,000 24,800 35,200 225,200
Public Resources Advisory 

Group (PRAG)  (1b) Financial Advisory Services 602,762 275,000 8,731 27,708 247,292 630,470

Ricondo & Associates  (1b) Financial Feasibility Services 971,428 350,000 15,506 169,451 180,549 1,140,879

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

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 72,500 101,500 135,645

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 3,441 22,174 N/A 498,498

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 16,110 88,947 191,053 571,112

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

Woodward (2) Consulting Services 51,000 36,000 3,000 15,000 21,000 66,000

Zions Bancorporation (2) Consulting Services 5,500 N/A - 3,000 N/A 8,500

RS&H  (3)
Environmental Impact Study 

(EIS) Services S 801,804 AIP / PFC Funded - - N/A 801,804

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

Barclays Bank (6) CP Program / LOC Bank 873,817 N/A # - 108,637 N/A 982,454

Sumitomo Mitsui (6) CP Program / LOC Bank 1,124,266 N/A - 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 30,915 53,814 N/A 106,312

8,943,376$               3,373,044$  155,836$              1,492,870$          2,054,378$             10,436,246$        

RPT - GRAND TOTAL 476,564,970$           1,181,001,447$         65,980,197$        277,227,208$      436,326,849$         753,792,178$      

RPT - Construction / Project Management, Subtotal:

RPT - Professional Services, Subtotal:

BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY
REPLACEMENT PASSENGER TERMINAL PROJECT (RPT)

MONTH AND FIVE MONTHS ENDED NOVEMBER 30, 2025 & 2024

426,715,825 1,090,782,001              423,262,923              667,519,078           
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(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 $1,036,537,759.

(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
11) November 17, 2025 - $17,689,970

(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.

BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY
NOTES TO REPLACEMENT PASSENGER TERMINAL PROJECT SCHEDULE

MONTH AND FIVE MONTHS ENDED NOVEMBER 30, 2025 & 2024
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FYTD Total-to-Date
Prior Fiscal Years' Nov 2025 Nov 2025 Project Remaining

Total Amount Reimbursements Reimbursement Reimbursement Reimbursements Amount

 $        32,105,820 10,225,657$         -$  7,050,131$            17,275,788$        14,830,032$        

           56,628,000 29,035,753           - 4,420,701 33,456,454          23,171,546          

           61,632,719 20,365,768           - 9,501,460 29,867,228          31,765,491          

             7,919,617 - - - - 7,919,617            

         686,194,172 377,104,842         46,361,502          226,299,578          603,404,420        82,789,752          

TOTALS 844,480,328$      436,732,020$       46,361,502$        247,271,870$        684,003,890$      160,476,438$      

IIJA - Infrastructure Investment and Jobs Act ATP - Airport Terminal Program
AIG - Airport Infrastructure Grant 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) 30,309,174          
Transfers (Closing of Cost 
of Issuance Fund) 13,386
Total Available Amount 686,194,172$      

IIJA-ATP (competitive)

PFC (1)

2024 Bonds (2)

BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY
REPLACEMENT PASSENGER TERMINAL PROJECT (RPT)

MONTH AND FIVE MONTHS ENDED NOVEMBER 30, 2025 & 2024

IIJA-AIG (formulaic)

Funding Source

AIP
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LUGGAGE CART CONCESSION AND LEASE AGREEMENT 
SMARTE CARTE, INC. 
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STAFF REPORT PRESENTED TO THE 
BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY 

APRIL 6, 2026 

LUGGAGE CART CONCESSION AND LEASE AGREEMENT 
SMARTE CARTE, INC. 

Prepared by 
Madeleine Zavala 

Sr. Manager, Business & Properties 

SUMMARY 
At its meeting on March 16, 2026, the Finance and Administration Committee (“Committee”) 
voted unanimously (3–0) to recommend that the Commission approve a proposed Luggage Cart 
Concession and Lease Agreement (“Agreement”) with Smarte Carte, Inc. (“Smarte Carte”) for 
the installation, operation and management of a luggage cart rental operation at the 
Replacement Passenger Terminal (“RPT”). 

BACKGROUND 
As part of the customer service experience at the RPT, the need for rental luggage carts was 
identified similar to the service available in the current terminal.  In May 2025, Staff began the 
development of a Request for Proposals (“RFP”) with the objective to obtain a luggage cart 
service provider to install, operate and maintain four specific luggage cart locations in and 
around the RPT. 

A timeline of the RFP was established with the goal of awarding the contract in April 2026 in 
order to provide the selected operator  time to design, procure, and install all equipment, as well 
as ensuring its equipment is fully operational prior to the opening of the RPT. 

On November 7, 2025, utilizing the Authority’s e-procurement website, PlanetBids, Staff issued 
the RFP for a luggage cart concession. The  RFP was downloaded 6 times, however, only one 
proposal was received.  Staff therefore decided to cancel the RFP and negotiate directly with 
the sole proposer, Smarte Carte. 

Smarte Carte has been the rental luggage cart operator at the Airport since 1996.  Additionally, 
Smarte Carte provides luggage cart services to hundreds of airports across the United States 
including Los Angeles International, Ontario International Airport, Long Beach Airport, John 
Wayne Airport and San Francisco International Airport.   Founded in 1970, Smarte Carte is the 
world’s leading operator of luggage carts serving airports, retail centers and amusement 
venues.   

The proposed Agreement is for five-years with one, five-year extension option, subject to the 
written approval of the Executive Director. 

5.f.
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The current monthly rent is 10% of the monthly gross revenue.  The proposed Agreement raises 
this amount to 12%, a 2% increase, that is consistent with other airports of similar size in the 
Southern California area.   

Smarte Carte has been a tenant in good standing in the current terminal and has met all their 
obligations.  

DETAILS 
Key components of the proposed Agreement are: 

Locations: Two dispensers at curbside next to the Main Entrance 
One dispenser located in Baggage Claim 
One dispenser positioned along the first floor of the Parking Garage 

Purpose: Installation, management and operation of rental luggage carts 

Term: Five years 

Options: One five-year extension option  

Rent: 12% of monthly gross revenue  

Others: Smarte Carte is responsible for the operation, maintenance, and the daily pick up 
and restocking of luggage carts. 

REVENUE IMPACT 
The proposed Agreement increases the monthly rent by 2% of gross revenue. 

RECOMMENDATION 
At its meeting on March 16, 2026, the Committee voted unanimously (3–0) to recommend that 
the Commission approve the proposed Agreement with Smarte Carte and authorize the 
President to execute the same.  
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STAFF REPORT PRESENTED TO THE 
BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY 

APRIL 6, 2026 

RECLASSIFCATION AND UPGRADE OF VACANT PERSONNEL POSITION 
AIR SERVICE AND COMMUNICATIONS DEPARTMENT 

Prepared by  
Kathy David, Senior Deputy Executive Director 

And 
Nerissa Sugars, Director, Communications and Air Service 

SUMMARY 
At its meeting on March 16, 2026, the Finance and Administration Committee (“Committee”) 
voted unanimously (3-0) to recommend to the Commission the immediate reclassification of a 
currently vacant position in the Air Service and Communications Department (“Department”) to 
allow for the immediate search of a Manager, Guest Experience, to support the transition to the 
Replacement Passenger Terminal (“RPT”).  

BACKGROUND 
The current staffing for the Department is one Director, one Communications Manager, one 
Communications Specialist, and one Administrative Analyst.  With the transition to the RPT, the 
Department has reevaluated its staffing and needs moving forward in the new facility.  The 
proposed position reclassification upgrades a currently vacant administrative position to a front-
line manager in support of producing a higher level of guest experience at the Airport.  The new 
duties of the reclassified position include outreach to the community as well as coordination with 
the airlines, tenants, Transportation Security Administration and other service providers to 
develop programs that will enhance the quality and experience of travelers at the Airport. 

DETAILS 
The current administrative position became vacant when the staff member that held the position 
accepted an offer from another firm.  With the vacancy, the Department revaluated its needs 
moving forward as the Airport undertakes a transformative change with its operation, 
appearance, and new opportunities associated with the RPT.  Upgrading this position to a 
manager position for guest experience will address this need to develop and implement a 
strategic direction and plans for Airport-wide programs to support the transition to the RPT.  As 
the current position is vacant, and there is a certain level of activity that needs to be undertaken 
prior to the operational cutover into the RPT, staff recommended and the Committee concurred 
that the position should be upgraded to a front-line manager position and filled immediately. A 
summary of the responsibilities and essential function of the Manager, Guest Experience is 
attached. 

5.g.
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BUDGET IMPACT 
The increase in personnel cost for the upgraded position can be accommodated in the adopted 
FY 2026 budget.  Cost for the upgraded position will be included in the proposed FY 2027 
budget program. 

RECOMMENDATION 
At its meeting on March 16, 2026, the Committee voted unanimously (3-0) to recommend the 
Commission approve the immediate reclassification of a currently vacant position in the 
Department and to allow for the immediate search of a Manager, Guest Experience, to support 
the transition to the RPT.  
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Manager, Guest Experience
The new passenger terminal will necessitate strategic programs that ensure a safe, comfortable and 
enjoyable experience for travelers. Such an endeavor requires careful thought and attention, with a 
staff member who is part of the Marketing-Communications team, but whose primary job is the 
development and implementation of those plans.  

Job Description:  
Manager, Guest Experience 
The position would report to the Director of Communications and Air Service. 

Responsibilities and Essential Functions 

 Develop and implement strategic direction and plans for Airport-wide programs which enhance
the experience of travelers.

 Partner with Airport service providers, airlines, TSA, concessionaires, and other Airport related
staff to establish customer satisfaction benchmarks, employee training guidelines and
standards.

 Develop strategies and implement plans to mitigate negative customer impacts and collaborate
with all affected airline and/or Airport departments including service providers to ensure a
positive customer experience is valued and maintained.

 Establish and maintain program goals, marketing strategies, and direct outreach to all Airport
tenants and business partners.

 Monitor industry trends and expectations in customer experience programs and make
recommendations to senior management for initiatives to be included in the program.

 Evaluate changes in passenger processing, Airport access and other Airport operational
processes and assess impact on passengers.

 Work with Communications team on recruitment and engagement of volunteers for Airport
Ambassadors and Waggage Claim (pet therapy) programs.

 Administer the annual ACI-ASQ Passenger Satisfaction Survey

 Support Communications team on projects and events as needed
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STAFF REPORT PRESENTED TO THE 
BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY 

APRIL 6, 2026 

RESOLUTION AND FINANCING DOCUMENTS FOR 2026 BONDS 

Presented by  
John T. Hatanaka, Executive Director, 

and Louis Choi, Public Resources Advisory Group 

SUMMARY 
At its meeting on March 16, 2026, the Finance and Administration Committee (“Committee”) 
voted unanimously (3-0) to recommend that the Commission adopt Resolution No. 521 (“Bond 
Resolution”) to: (i) authorize the issuance of bonds (“2026 Bonds”); (ii) approve forms of certain 
documents relating to the issuance of the 2026 Bonds; and (iii) authorize the execution of 
documents for the 2026 Bonds and other related actions. 

BACKGROUND 
On May 30, 2024, the Authority issued its Airport Senior Revenue Bonds, 2024 Series A, B and 
C (collectively, “2024 Bonds”), in the aggregate principal amount of $724.78 million. The net 
proceeds of the 2024 Bonds, including interest earnings, generated approximately $681.9 
million for the Replacement Passenger Terminal (“RPT”) Project.  The 2024 Bond issue marked 
a major milestone for the Authority’s undertaking of the RPT Project. 

Since breaking ground in January 2024, construction of the RPT has been on schedule.  In the 
absence of events beyond the Authority’s control, passenger service at the RPT is expected to 
begin on October 13, 2026.   

The plan of finance contemplates a second issue of bonds when the RPT construction nears 
completion.  By adopting the Bond Resolution, the Commission will authorize the issuance of 
the second bond issue for the RPT Project.  The principal amount of the 2026 Bonds will be 
sized so that the proceeds, together with the other expected sources of funds, will provide 
enough funding based on current estimates for the Authority to complete the construction of the 
RPT and the demolition of certain legacy buildings, including the existing terminal, the short-
term parking structure, and the air cargo building, and to pay for certain other costs as 
discussed below. 

DETAILS 

Plan of Finance – Estimated Project Cost and Funding Sources 

The 2026 Bonds are expected to be issued in May 2026.  To determine the sizing of this bond 
issue, the Authority needs to consider the current estimated cost of the RPT Project and the 
current estimated amounts of various funding sources.  

When the 2024 Bonds were issued, the estimated cost of the RPT Project was approximately 
$1.2987 billion.  Staff has determined that additional reconfiguration work at the southeast 
quadrant (“SEQ”) of the Airport is needed to support RPT opening (including shuttle stop 

6.a.

84



- 2 -
STAFF REPORTS/COMMISSION/4-6-26 
RESOLUTION AND FINANCING DOCUMENTS 
FOR 2026 BONDS 
3231689.2

improvements, traffic improvements, parking structure improvements, ticketing infrastructure 
improvements, elevator replacement, and contract administration for civil work).  The cost of 
such work is anticipated to be approximately $3.0 million and is an addition to the 2024 project 
cost estimate.  Furthermore, after consultation with Jacobs (the Program Manager for the RPT 
Project), Staff recommends the inclusion of an additional $6.0 million for contingency purposes 
as the Authority begins the close-out phase of the RPT construction contracts.  In sum: 

Project Element Estimate (in million) 
Estimated Project Cost at time of 2024 Bond Issuance $1,298.7 
SEQ (Remote Parking) Reconfiguration Cost $3.0 
Additional Contingency $6.0 

Total: $1,307.7 

Non-bond funding sources for the RPT Project include: Airport Improvement Program (“AIP”) 
grants, Bipartisan Infrastructure Law (“BIL”) Airport Infrastructure Grants (“AIG”), BIL Airport 
Terminals Program (“ATP”) grants, passenger facility charge (“PFC”) revenues, the Authority’s 
facility development reserve, and moneys from the sale of the Kenwood parking lot.   

In addition, in 2023, the Commission authorized the creation of a commercial paper program 
(“CP Program”).  The CP Program allows the Authority to issue commercial paper notes (“CP 
Notes”) for short-term borrowings, as needed, for the RPT Project.  As of April 1, 2026, the 
Authority has issued two tranches of CP Notes in the total principal amount of $84.285 million.  
An additional tranche of CP Notes, in the principal amount of approximately $50 million, is 
expected to be issued before the sale of the 2026 Bonds.  It is currently anticipated that most of 
these CP Notes will be refunded by the proceeds of the 2026 Bonds, and that an estimated $10 
million of the CP Notes will remain outstanding and be paid off after RPT opening from 
revenues from rates and charges and cash-on-hand.  As explained below, leaving $10 million of 
CP Notes outstanding would allow the Authority to avoid a potential “negative rent” scenario. 

As a part of the plan of finance’s conservative approach, interest payments on the 2024 Bonds 
and the 2026 Bonds are made from capitalized interest accounts (funded from proceeds of the 
2024 Bonds and 2026 Bonds) until April 1, 2027 (i.e., approximately six months after the 
scheduled RPT opening date), and no principal is due throughout Fiscal Year 2027.  In effect, 
the Authority’s debt service obligation during Fiscal Year 2027 will be relatively low, before 
increasing to a stable, long-term amount starting Fiscal Year 2028.  At the same time, under the 
full residual model of the new Airport Use Agreement (“New AUA”), which will govern once the 
RPT opens, the airlines’ rates and charges will be calculated according to the amounts required 
for the Authority to operate the Airport and meet its obligations (including bond debt service).   If 
the Authority’s revenues exceed the requirements of the New AUA and the bond indenture, the 
Authority may have to give the signatory airlines certain refund credits after the fiscal year end.   
Thus, the transition period of Fiscal Year 2027 has three unique characteristics:  (1) the RPT is 
expected to open and operate for eight-and-a-half months, netting revenues from airlines, 
concessionaires, parking, and other users; (2) the actual Fiscal Year 2027 operating cost will 
only be known definitively after the RPT opens; and (3) debt service will consist of only three 
months’ worth of interest on the 2024 Bonds and 2026 Bonds.  In theory, the eight-and-a-half 
months of non-signatory airline and other revenues could mathematically result in “negative 
rental” rates for the signatory airlines.  Leaving $10 million of CP Notes outstanding means that 
the Authority can include the related CP Notes debt service amounts in determining the airlines’ 
rates and charges and avoid a potential “negative rent” scenario. 
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The table below summarizes the anticipated sources of funding, and the current estimate for the 
net proceeds from the 2026 Bonds: 

Funding Source Estimate (in million) 
AIP Grant $7.9 
BIL AIG Grant – formulaic $32.1 
BIL ATP Grant – competitive $56.6 
PFC Revenues $51.2 
Facility Development Reserve $100.0 
Proceeds of Kenwood Property Sale $2.1 
2024 Bonds (includes interest earnings) $681.9 
2026 Bonds $365.9 
CP Notes (unrefunded by 2026 Bonds Proceeds) $10.0 

Total: $1,307.7 

The estimate for the 2026 Bonds will be impacted by the amount of CP Notes issued before the 
sale date of the 2026 Bonds.  The Authority will issue the CP Notes based on cash flow 
considerations and upcoming RPT Project contract invoices.  Various factors, including market 
conditions at the time of the pricing of the 2026 Bonds, may also affect the actual amount of the 
CP Notes to be left outstanding.   

Financing Team 

On March 17, 2025, the Commission approved the engagement of the 2024 Bonds team for the 
pending 2026 Bonds.  The financing team includes: (i) Ricondo & Associates, as airport 
feasibility consultant (“Airport Feasibility Consultant”); (ii) Orrick, Herrington and Sutcliffe LLP as 
bond, disclosure and tax counsel (“Bond Counsel”); (iii) Public Resources Advisory Group as 
municipal advisor (“Municipal Advisor”); (iv) The Bank of New York Mellon Trust Company as 
trustee (“Bond Trustee”); (v) BofA Securities, Inc. as the senior manager of the underwriting 
syndicate (“Lead Underwriter”); (vi) J.P. Morgan Securities LLC and Samuel Ramirez & Co., Inc. 
as the co-senior managers; and (vii) Barclays Capital Inc., Loop Capital Markets LLC, RBC 
Capital Markets, LLC, and Siebert Williams Shank & Co., LLC, as the co-managers. 

Staff has been working with the financing team on the financing documents and to prepare for 
the sale and issuance of the 2026 Bonds.  

2026 Bonds – Overview 

The 2026 Bonds are expected to be issued as fixed rate 30-year bonds, secured on a parity 
with the 2024 Bonds. 

Proceeds of the 2026 Bonds will fund: (i) project costs and refunding of CP Notes as discussed 
above, (ii) a capitalized interest account used to defer paying debt service until April 1, 2027 
(approximately six months after the anticipated opening of the RPT); (iii) a deposit to satisfy the 
debt service reserve requirement (“DSRR”) under the indenture as additional security for 
bondholders (or the purchase of a Reserve Policy (defined below)); and (iv) the costs of issuing 
the 2026 Bonds.   
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Similar to the 2024 Bonds, the 2026 Bonds will be issued in three separate series (Series A, B 
and C), based on tax status (tax-exempt non-AMT, tax-exempt AMT, and federally taxable) of 
the interest paid on the 2026 Bonds, to comply with tax law and IRS regulations due to the use 
of proceeds.  (“AMT” refers to alternative minimum tax.) 

Potential Purchase of Bond Insurance and Reserve Policy 

Similar to what was done for the 2024 Bonds, the finance team will assist with the evaluation of 
whether it will be economically beneficial to purchase, in connection with the 2026 Bonds: (i) a 
municipal bond insurance policy (“Insurance Policy”); and (ii) a debt service reserve insurance 
policy or a surety bond (“Reserve Policy”).  An Insurance Policy protects bondholders against a 
default with respect to scheduled bond principal and interest payments.  Some investors may be 
more willing to buy the 2026 Bonds at lower interest rates if they are insured.  The potential cost 
savings to the Authority – to have some or all of the 2026 Bonds insured – will be evaluated 
based on investors’ reaction during the marketing of the 2026 Bonds, and the final decision will 
be made on the day of pricing of the 2026 Bonds (see “2026 Bonds Transaction Schedule” 
below).   

In addition to an Insurance Policy, the Authority may buy a Reserve Policy to satisfy all or a 
portion of the DSRR under the indenture.  Based on current estimates, without a Reserve 
Policy, a cash deposit into the debt service reserve fund of approximately $30 million – to be 
funded from 2026 Bonds proceeds – will be needed to satisfy the DSRR.  Money deposited in 
the debt service reserve fund will be available to pay the last principal and interest payments 
(and the final maturity of the 2026 Bonds will be in 2056).  However, that will be measured 
against the potential savings from buying a Reserve Policy (and thus lowering the principal 
amount by approximately $30 million).  Often, an insurer’s offer of a Reserve Policy is 
contingent on the purchase of an Insurance Policy for a substantial portion of the bond issue. 

The finance team will engage representatives of Assured Guaranty Corporation (“Assured”) and 
Build America Mutual Assurance Company (“BAM”).  Assured and BAM are the two major firms 
that currently provide insurance policies for municipal bonds.  Staff will review offers from these 
firms with the finance team and make the final decision on whether to buy an Insurance Policy 
and/or a Reserve Policy on the 2026 Bonds pricing day.  For the 2024 Bonds, both an 
Insurance Policy (for a portion of the 2024 Bonds) and a Reserve Policy were purchased from 
Assured.   This helped to reduce net debt service by an estimated $61.8 million over the life of 
the 2024 Bonds (or estimated $4.2 million annually). 

Ratings 

The Authority has applied for credit ratings for the 2026 Bonds.  The ratings are expected to be 
assigned after the filing of this report.  Staff will provide an update on the ratings at the 
Commission meeting.  As of the time of the writing of this report, the finance team expects the 
ratings for the uninsured 2026 Bonds to be the same as those for the uninsured 2024 Bonds.  
The uninsured 2024 Bonds are currently rated “A-” (stable outlook) by Fitch Ratings, Inc., “A2” 
(stable outlook) by Moody’s Investors Service (“Moody’s”), and “A” (stable outlook) by S&P 
Global Ratings (“S&P”).  The insured 2024 Bonds are currently rated “A1” by Moody’s and “AA” 
by S&P.  Insured 2026 Bonds will have ratings based on the credit ratings of the issuer of the 
Insurance Policy. 
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Financing Documents 

Attached to this report are the Bond Resolution and current drafts of various financing 
documents related to the 2026 Bonds.   

In connection with the 2024 Bonds, the Authority executed an Amended and Restated Master 
Indenture of Trust (“Master Indenture”).  The Master Indenture continues in effect for all of the 
Authority’s outstanding bonds, including the 2024 Bonds and the 2026 Bonds to be issued.  In 
addition, the Authority will execute a Sixth Supplemental Indenture of Trust, which will set forth 
terms that are particular to the 2026 Bonds. 

Other key financing documents include the Bond Purchase Agreement, the Preliminary Official 
Statement, and the Continuing Disclosure Agreement.  Attached in Exhibit A is an executive 
summary of these financing documents.  

The Bond Resolution provides for approval of these documents in substantial final form. Until 
the closing date (i.e., the issuance date of the 2026 Bonds), all of the financing documents will 
be further modified based on input from the Underwriters, potential bond insurers and other 
financing participants, as well as refinements and updates by Staff.  However, to proceed with 
the bond marketing in a timely manner, it is necessary to obtain Commission approval for these 
documents, in substantially final form, before they are made to final form for execution.   

Bond Resolution Parameters; Estimated Results 

The Municipal Advisor and the Lead Underwriter provided estimates based on market 
conditions as of March 2, 2026 to the Committee, and the current credit ratings assigned to the 
Authority’s outstanding 2024 Bonds.  Subsequently, they have updated their estimates as of 
March 30, 2026.  These estimates target funding of approximately $365.9 million of net 
proceeds (inclusive of amounts for the repayment of CP Notes discussed above).  Additionally, 
the Municipal Advisor and the Lead Underwriter have provided advice on the not-to-exceed 
parameters set forth in the Bond Resolution.  The differences between the estimates and the 
not-to-exceed parameters are intended to account for potential market volatility and other 
contingencies from now to sale of the 2026 Bonds.  The estimates and the not-to-exceed 
parameters are summarized in the following table. 

Estimates as of  
March 2, 2026 (4) 

Estimates as of 
March 30, 2026 

Not-to-Exceed 
Parameters pursuant 
to Bond Resolution 

Aggregate Principal Amount $412,410,000 $421,425,000 $435,000,000 
True Interest Cost (1) 5.24% 5.52% 6.00% 
Underwriter Discount 0.27% 0.27% 0.30% 
Total Net Debt Service (2) $839,831,000 $881,081,000 
Annual Net Debt Service (3) $29,080,000 $30,178,000 

________________________ 
(1) A measure of the effective borrowing cost to maturity in percentage form.
(2) Excludes debt service paid from the capitalized interest and, assumes that the DSRR will be cash

funded with bond proceeds and released at final maturity of 2026 Bonds.
(3) For fiscal year 2028 through 2054 (both inclusive) after RPT opening.  A partial year of net debt

service is also due during fiscal year 2027, beginning April 1, 2027, after capitalized interest
period.

(4) Provided to the Finance and Administration Committee at its March 16, 2026 meeting.
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Pursuant to Government Code Section 5852.1, good faith estimates of the aggregate principal 
amount, the true interest cost, the total repayment amount (not paid from the proceeds of the 
2026 Bonds), and the total financing costs for implementing the 2026 Bonds must be included 
as part of the authorization process.  Such good faith estimates as of March 30, 2026 are set 
forth in the attached Exhibit B.   

Delegation of Authority 

The financing documents are in their substantially final forms without actual specific amounts 
and rates for the 2026 Bonds.  The Bond Resolution sets forth certain not-to-exceed amounts 
and authorizes the Executive Director and other designated members of the Senior Staff to 
negotiate the actual amounts and rates of the 2026 Bonds on behalf of the Authority.  This 
delegation of authority reflects the fact that actual amounts and rates for the 2026 Bonds will 
depend on, among other things, various market-based factors, such as: (i) general interest rates 
and interest rates specific to municipal bonds and the airport revenue bond sector; (ii) credit 
ratings; (iii) economic benefit, or lack thereof, for purchasing an Insurance Policy and/or a 
Reserve Policy; (iv) level of investor interest at the time of sale; and (v) competing investment 
opportunities, including other municipal bonds, corporate and government bonds, and stocks.  
These factors can and do change rapidly.  The delegation of authority allows the final terms 
(including the decision to procure an Insurance Policy and/or a Reserve Policy) to be set in a 
timely and efficient manner. 

The scope of the delegation of authority is intended to facilitate the completion of the financing 
documents with the actual final results of the sale of the 2026 Bonds.  These terms will be 
negotiated with the assistance of the Municipal Advisor and Bond Counsel.  The terms of the 
2026 Bonds will be subject to the not-to-exceed parameters set forth in the Bond Resolution.  
Following the sale of the 2026 Bonds, Staff will report back with the actual results, as compared 
to those good faith estimates and the not-to-exceed amounts.  This process is similar to the one 
undertaken for the 2024 Bonds, and with that bond issue, Staff used the delegated authority to 
negotiate and to complete the financing. 

Anticipated 2026 Bonds Transaction Schedule 

Subject to the Commission’s adoption of the Bond Resolution, anticipated key dates are as 
follows: 

April 21, 2026 Publication of the Preliminary Official Statement (disclosure and 
marketing document for 2026 Bonds) 

May 5, 2026 Pricing (determination of principal amounts, interest rates, etc.) and 
signing of Bond Purchase Agreement between the Authority and the 
Underwriters 

May 14, 2026 Closing date – issuance of 2026 Bonds and receipt of proceeds 
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RECOMMENDATION 
On March 16, 2026, the Committee voted unanimously (3-0) to recommend that the 
Commission adopt the Bond Resolution to: (i) authorize the issuance of the 2026 Bonds; 
(ii) approve forms of certain documents relating to the issuance of the 2026 Bonds; and
(iii) authorize the execution of documents for the 2026 Bonds and other related actions.

Attachments: 
1. Exhibit A – Executive Summary of Key Financing Documents

2. Exhibit B – Good Faith Estimates as of March 30, 2026

3. Bond Resolution

4. Drafts of the following bond documents:
a. Sixth Supplemental Indenture of Trust,
b. Bond Purchase Agreement,
c. Preliminary Official Statement, and
d. Continuing Disclosure Agreement.
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EXHIBIT A 
Executive Summary of Key Financing Documents 

a. Bond Resolution
• Authorizes the issuance of 2026 Bonds and approves the form of financing documents
• Defines certain parameters for sale of the 2026 Bonds: not-to-exceed principal

amount, interest rate, underwriters’ discount, etc.
• Delegates authority to complete and execute the final form of the documents and to

take any other necessary actions to issue the 2026 Bonds

b. Sixth Supplemental Indenture of Trust
• Supplements the Master Indenture1 and sets forth the terms of the 2026 Bonds (e.g.,

principal amount, maturity dates, interest rates, redemption dates)

c. Bond Purchase Agreement
• Lists the Underwriters who will buy the 2026 Bonds
• Sets forth the terms under which the Underwriters will buy the 2026 Bonds from the

Authority (e.g., delivery of closing documents on the 2026 Bonds issuance date)
• Unlike most of the other financing documents (which will be signed and become final

on the 2026 Bonds issuance date), the Bond Purchase Agreement will be signed on
the date of pricing – when the terms of the 2026 Bonds (e.g., the principal amounts,
the interest rates, maturity dates) are determined and “locked-in.”

d. Preliminary Official Statement (disclosure document; prospectus)
• Provides descriptions of the terms of the 2026 Bonds, security and pledge for the 2026

Bonds, and general information about the Authority and the Airport to potential
investors

• Will be published after the Commission’s adoption of the Bond Resolution, to allow the
marketing of the 2026 Bonds to begin

• Will be updated to become an “Official Statement” (sometimes called “Final Official
Statement”), based on the actual results of the pricing

e. Continuing Disclosure Agreement
• Sets forth the Authority’s continuing disclosure obligations, including annual reports

and special notices for enumerated events (such as rating changes)

1 The Master Indenture is a foundational contract between the Authority and the Bond Trustee that governs the 
issuance of Authority bonds and outlines the terms, security, and covenants for all bond debt issued by the 
Authority, including outstanding 2024 Bonds and CP Notes. 
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EXHIBIT B 
Good Faith Estimates as of March 30, 2026 

The following information was obtained from the Municipal Advisor and the Lead 
Underwriter, and is provided in compliance with Government Code Section 5852.1 with respect 
to the proposed 2026 Bonds: 

1.! True Interest Cost of the 2026 Bonds.  Assuming the aggregate principal amount!
evidenced by the 2026 Bonds estimated to be executed and delivered ($421,425,000) is sold, 
based on market interest rates prevailing as of March 30, 2026, and credit ratings currently 
assigned to the 2026 Bonds, a good faith estimate of the true interest cost of the 2026 Bonds, 
which means the rate necessary to discount the amounts payable on the respective principal and 
interest payment dates to the purchase price received for the 2026 Bonds, is 5.52%. 

2.! Finance Charge of the 2026 Bonds.  Assuming the aggregate principal amount!
evidenced by the 2026 Bonds estimated to be executed and delivered ($421,425,000) is sold, 
and based on market interest rates prevailing at the time of preparation of this information, a good 
faith estimate of the finance charge of the 2026 Bonds, which means the sum of all fees and 
charges paid to third parties from the proceeds of the 2026 Bonds, is approximately $1,617,000. 
This amount does not include the payment of services provided by Bond Counsel, the Municipal 
Advisor, the Airport Feasibility Consultant, and other consultants not paid from the proceeds of 
the 2026 Bonds; such amounts have been approved by the Authority through its normal budgeting 
process.  This amount also does not include the purchase price of an Insurance Policy and/or a 
Reserve Policy, which can be substantial.  However, the purchase of such an Insurance Policy 
and/or a Reserve Policy would occur only if it is determined there would be an economic benefit 
to the Authority, such that the true interest cost and the total payment amount would be less as a 
result of such purchase(s). 

3.! Amount of Proceeds to be Received.  Assuming the aggregate principal amount!
evidenced by the 2026 Bonds estimated to be executed and delivered ($421,425,000) is sold, 
and based on market interest rates prevailing at the time of preparation of this information, a good 
faith estimate of the amount of proceeds expected to be received by the Authority for sale of the 
2026 Bonds less the finance charge of the 2026 Bonds described in paragraph 2 above and any 
reserves or capitalized interest paid or funded with proceeds of the 2026 Bonds, is approximately 
$364,401,000. 

4.! Total Payment Amount.  Assuming the aggregate principal amount evidenced by!
the 2026 Bonds estimated to be executed and delivered ($421,425,000) is sold, and based on 
market interest rates prevailing at the time of preparation of this information, a good faith estimate 
of the total payment amount, which means the sum total of all payments the Authority will make 
to pay debt service on the 2026 Bonds plus the finance charge of the 2026 Bonds described in 
paragraph 2 above not paid with the proceeds of the 2026 Bonds, calculated to the final maturity 
of the 2026 Bonds, is approximately $881,081,000. 

Attention is directed to the fact that the foregoing information constitutes good faith 
estimates only.  The actual interest cost, finance charges, amount of proceeds and total payment 
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amount may vary from those presently estimated due to variations from these estimates in the 
timing of the sale of the 2026 Bonds, the actual principal amount evidenced by 2026 Bonds sold, 
the amortization of the 2026 Bonds sold and market interest rates at the time of sale.  The actual 
interest rates at which the 2026 Bonds will be sold will depend on the bond market at the time of 
sale.  Market interest rates are affected by economic and other factors beyond the Authority’s 
control. 
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STAFF REPORT PRESENTED TO THE 
BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY 

APRIL 6, 2026 

PRE-AUTHORIZATION OF 
SECURITY SCREENING CHECKPOINT EQUIPMENT  

TRANSPORTATION / INSTALLATION CONTRACT EXECUTION 

Presented by 
Greg Rabinovitz, Chief of Staff 

and 
Jacobs Project Management Co. 

SUMMARY 
At its meeting on April 1, 2026, the Executive Committee (“Committee”) voted (2–0, 1 absent)  
to recommend that the Commission approve to pre-authorize execution of a contract with the 
Transportation Security Administration (“TSA”) authorized service provider that is the lowest 
bidder for the transportation and installation of security screening checkpoint equipment at the 
Replacement Passenger Terminal (“RPT”).  Most of this equipment is located at the TSA 
Logistics Center in Dallas, Texas.  The cost of this contract will be determined by the bid results 
but are not expected to exceed $2,271,500 which includes a 10% contingency for unforeseen 
circumstances. 

Staff seeks this authorization in advance of receiving bids in order to be able to immediately 
execute a contract with the lowest bidder that is able to meet the delivery and installation 
timetable for the opening of the RPT. 

BACKGROUND 

The RPT is designed to have a single security screening checkpoint instead of the split 
checkpoints in the current terminal. This consolidated checkpoint will initially have eight security 
screening lanes for the processing of passengers from public area to sterile side of the facility.  

As the current terminal will remain in operation until the opening of the RPT, the security 
screening checkpoint in the RPT requires a turnkey equipment installation in advance of the 
cutover in order for TSA to undertake the necessary testing and certification.  Once the RPT is 
open, the non-relocating security screening checkpoint equipment in the current terminal will be 
decommissioned, packed and returned to the TSA Logistics Center. The cost of the equipment 
movement, installation, commissioning, and decommissioning is the responsibility of the 
Authority.    

Planning for the coordination of this process began in 2024, starting with the local TSA office 
submitting a request to the TSA Requirements Management Advisory Group (“ReMAG”) to 
allocate security screening checkpoint equipment for the RPT. The TSA ReMAG is the central 
body responsible for reviewing and validating requests for checkpoint and checked baggage 
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screening technology. The TSA has processed that order and developed a plan to provide the 
RPT with security screening checkpoint equipment which will allow the facility to process 
passengers on opening day, just hours after the closure of the current terminal.  
 
While the majority of the security screening checkpoint equipment will be dispatched from the 
TSA Logistics Center, some components will be transported from Los Angeles International 
Airport, and some will be relocated from the current terminal. These multiple locations add to the 
logistics complexity of equipping the new checkpoint.  The target is to have the equipment in 
place at the RPT by July 1, 2026, to begin testing, certification and commissioning.  
 
The last equipment transfer will be for the components in the current terminal that are 
designated for the RPT.  This equipment movement will begin after the current terminal is closed 
the night before the opening of the RPT the following day. 
 
Security screening checkpoint equipment is highly sensitive, and its packing, shipping, 
unpacking, placement, and installation requires a unique specialized set of skills. TSA, as owner 
of the equipment, requires that the Authority utilize a TSA-certified service provider for this work. 
TSA has given the Authority a list of five certified service providers: V2X; Leidos; K2; Senaia; 
and Golden Ratio Management Corporation. All are experienced firms that routinely provide 
transport and installation services to airports across the country.  
 
With the goal of accurately understanding the scope and the cost of these services, working 
with Jacobs Project Management, staff engaged the services of Secure Insights, a small 
consultancy that specializes in acting as an intermediary between airports, the TSA and security 
screening checkpoint logistics firms.   Staff has prepared a Request for Bids based on a Scope 
of Work developed by Secure Insights and the solicitation will be released upon the 
Commission’s approval to secure these services. 
   
The scope of work is based on the following requirements: 

a. Transport and installation of the following in the RPT:  
Eight - Smith’s Detection AT X-Ray systems (from TSA Logistics Center) for 

baggage screening 
One - Leidos ProVision AIT machine (from Los Angeles International Airport) for 

full body scanning 
Three - Leidos ProVision AIT machines (from current terminal) 
Four -  Walk Through Metal Detector  (from TSA Logistics Center) 
  

b. Relocation of all other security-related equipment, travel document check podiums, 
boarding pass scanner, explosive trace detector and bottled liquid scanner (from 
current terminal). 

 
c. Decommissioning, removal, packaging and transportation to the TSA Logistics Center 

of security screening checkpoint equipment not being relocated from the current 
terminal to the RPT. 
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Bids will be evaluated by the Authority’s Procurement Department, Secure Insights and the 
Project Team.  The contract award will be to the lowest bidder that will meet the handling and 
timetable requirements for this logistical movement. 
 
The multiple government shutdowns that occurred in the past six months have complicated the 
logistics surrounding the movement of security screening checkpoint equipment, particularly that 
coming from the TSA Logistics Center.  TSA personnel that are assigned to manage the 
deployment of this equipment have unfortunately spent a significant amount of time on 
furloughed status in late 2025 and early 2026. In order to meet the RPT project timetable, it is 
essential to secure the services of a TSA-certified service provider as soon as possible in order 
to be prepared to initiate transport of the security screening checkpoint equipment immediately 
upon the reopening of the TSA Logistics Center. 
 
FUNDING 
An estimated  breakdown of costs for the movement of the security screening checkpoint 
equipment is as follows: 

1. $1,750,000 for the transportation, installation; testing and decommissioning 
2. $   315,000 for systems integration 
3. $    206,500 which is 10% contingency for unforeseen circumstances 

The total authorization request of $2,271,500 with funding for this service being funded through 
Owner’s Contingency. 
  
RECOMMENDATION 
At its meeting on April 1, 2026, the Committee voted (2–0, 1 absent) to recommend that the 
Commission pre-authorize the Executive Director to execute a contract with the TSA-certified 
service provider that is the lowest bidder for the transportation and installation of security 
screening checkpoint equipment for the RPT.  
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STAFF REPORT PRESENTED TO THE 
BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY 

APRIL 6, 2026 

AIRPORT HISTORY BOOK UPDATE 

Presented by 
Martin M. Cooper 

SUMMARY 
The Airport History Book Ad Hoc Committee (“Committee”), coordinating publication of the 
official book on the Airport’s history, has referred three items to the Commission for its 
consideration.  The three items are: book title, publication options, and marketing.  

Additionally, part of this agenda item is a status report by the book’s author. 

POTENTIAL TITLES 
At its last meeting the Committee discussed potential titles for the book.  After deliberations, the 
Committee is forwarding the following titles for Commission consideration. 
1. The Airport Everyone Loves: The Hollywood Burbank Airport Story

2. Fly!: The Hollywood Burbank Airport Story

3. Hollywood Burbank Airport: One of the Nation’s Most Historic Airports

4. The Hollywood Burbank Airport Story: Land, Innovation and Progress

5. Taking Flight: The Hollywood Burbank Airport Story

6. Come Fly With Me!: The Hollywood Burbank Airport Story

PRINTING ESTIMATE 
Based on the directions from the Committee, below are book specifications and estimated cost 
of publication: 

• Format: Hardcover; Interior: Full color throughout; Trim Size: 8.5 x 11”
• Content: Approximately 50% editorial, 50% images; approximately 50,00 words

Version A - 200 Pages – Hardcover 
• 300 Copies – Estimated Printing Cost: $10,500 – Approx. $35 per book
• 500 Copies – Estimated Printing Cost: $15,000 – Approx. $30 per book
• 750 Copies – Estimated Printing Cost: $20,250 – Approx. $27 per book

7.a.
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And/or: 

Version B - 204 Pages – Hardcover 
Would include 4 additional pages printed post-opening with Opening Day photos 
• 300 Copies – Estimated Printing Cost: $10,800 – Approx. $36 per book
• 500 Copies – Estimated Printing Cost: $15,500 – Approx. $31 per book
• 750 Copies – Estimated Printing Cost: $21,000 – Approx. $28 per book

MARKETING 
One of the outstanding questions the Committee and the author have is whether the book will 
be utilized internally. In other words, a limited distribution at the ribbon cutting ceremony and 
sold only in the Airport bookstore. If it is the desire of the Commission for the book to be more 
broadly distributed, marketed and sold through outlets such as Amazon and other online 
booksellers and other venues such as other airport bookstores utilizing the Retail 
Concessionaire?  The second approach would necessitate consideration of retaining a book 
marketing/publicity firm or individual, on the assumption that staff has neither the requisite time 
nor specific expertise. 

RECOMMENDATION 
Staff and the book’s author seek direction from the Commission on the three items identified 
above for the publication and distribution of the Airport History Book.
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NEW ISSUE – BOOK-ENTRY ONLY RATINGS: See “RATINGS” herein. 

In the opinion of Orrick, Herrington & Sutcliffe LLP, Bond Counsel to the Authority, based upon an analysis of existing laws, regulations, 
rulings and court decisions, and assuming, among other matters, the accuracy of certain representations and compliance with certain covenants, 
interest on the 2026A Bonds and the 2026B Bonds is excluded from gross income for federal income tax purposes under Section 103 of the Internal 
Revenue Code of 1986, except that no opinion is expressed as to the status of interest on any 2026B Bond for any period that such 2026B Bond is held 
by a “substantial user” of the facilities financed or refinanced by the 2026B Bonds or by a “related person” within the meaning of Section 147(a) of 
the Code. In the further opinion of Bond Counsel, interest on the 2026A Bonds is not a specific preference item for purposes of the federal individual 
alternative minimum tax. Bond Counsel observes that interest on the 2026B Bonds is a specific preference item for purposes of the federal individual 
alternative minimum tax and that interest on the 2026A Bonds and 2026B Bonds included in adjusted financial statement income of certain corporations 
is not excluded from the federal corporate alternative minimum tax. In the opinion of Bond Counsel, interest on the 2026C Bonds is not excluded from 
gross income for federal income tax purposes under Section 103 of the Code. In the further opinion of Bond Counsel, interest on the 2026 Bonds is 
exempt from State of California personal income taxes. Bond Counsel expresses no opinion regarding any other tax consequences related to the 
ownership or disposition of, or the amount, accrual or receipt of interest on, the 2026 Bonds. See “TAX MATTERS.” 

$[TOTAL PAR]* 
BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY 

AIRPORT SENIOR REVENUE BONDS 

$[A PAR]* 

2026 Series A 
(Non-AMT) 

$[B PAR]* 
2026 Series B 

(AMT) 

$[C PAR]* 
2026 Series C 

(Taxable)

Dated: Date of Delivery Due: July 1, as shown on the inside cover page 

This cover page is not intended to be a summary of the terms of, or the security for, the 2026 Bonds, and is qualified by further description 
in this Official Statement. Investors are advised to read the Official Statement in its entirety to obtain information essential to the making of an informed 
investment decision. Capitalized terms not defined below shall have the meanings given to such terms in the Official Statement. 

The Burbank-Glendale-Pasadena Airport Authority (the “Authority”) is issuing its Airport Senior Revenue Bonds, 2026 Series A (Non-AMT) 
(the “2026A Bonds”), Airport Senior Revenue Bonds, 2026 Series B (AMT) (the “2026B Bonds”) and Airport Senior Revenue Bonds, 2026 Series C 
(Taxable) (the “2026C Bonds” and, together with the 2026A Bonds and the 2026B Bonds, the “2026 Bonds”) under the Indenture (as defined herein). 
The 2026 Bonds are being issued to (i) finance a portion of the remaining costs of the Terminal Relocation Project at Bob Hope Airport (commonly 
known as Hollywood Burbank Airport), located in Los Angeles County, California, (ii) defease $______ principal amount of outstanding Commercial 
Paper Notes, which were issued to provide interim financing for Terminal Relocation Project costs, (iii) pay interest on the 2026 Bonds to and including 
April 1, 2027, (iv) fund a deposit to the Senior Debt Service Reserve Fund or purchase a debt service reserve surety policy to be credited to the Senior 
Debt Service Reserve Fund, and (v) pay costs of issuance of the 2026 Bonds. See “PLAN OF FINANCE.” 

The 2026 Bonds are being issued pursuant to an Amended and Restated Master Indenture of Trust, dated as of May 1, 2024 (the “Master 
Indenture”), between the Authority and The Bank of New York Mellon Trust Company, N.A., as Trustee (the “Trustee”), as supplemented by the Sixth 
Supplemental Indenture of Trust, dated as of May 1, 2026, (the “Sixth Supplemental Indenture” and together with the Master Indenture, as 
supplemented, the “Indenture”). In May 2024, the Authority issued its Airport Senior Revenue Bonds, 2024 Series A (Non-AMT), 2024 Series B 
(AMT), and 2024 Series C (Taxable) (collectively, the “2024 Bonds”), in the aggregate principal amount of $724,780,000, to finance a portion of the 
costs of the Terminal Relocation Project. All of the 2024 Bonds are outstanding. 

The 2026 Bonds will be issuable as fully registered bonds and, when issued, will be registered in the name of Cede & Co., the nominee of 
The Depository Trust Company, New York, New York (“DTC”), the securities depository for the 2026 Bonds. The 2026 Bonds will be available for 
purchase in book-entry form only, in the principal amount of $5,000 or any integral multiple thereof. Purchasers of ownership interests in the 
2026 Bonds will not receive physical bond certificates. As long as Cede & Co. is the registered owner as nominee of DTC, amounts due on the 
2026 Bonds will be paid directly to such registered owner with such payment to be subsequently disbursed to the Beneficial Owners of the 2026 Bonds. 
Interest on the 2026 Bonds is payable on each January 1 and July 1, commencing January 1, 2027. See “THE 2026 BONDS.” 

The 2026 Bonds will be subject to redemption as provided in this Official Statement. 

The 2026 Bonds will be secured by the Trust Estate, subject to the terms of the Indenture. The Trust Estate consists primarily of Net Revenues. 
The 2026 Bonds, when issued, will constitute Senior Obligations under the Indenture. See “SECURITY FOR THE 2026 BONDS.”  There are other 
outstanding Senior Obligations secured and payable from the Trust Estate on a parity basis with the 2024 Bonds and the 2026 Bonds. The Authority 
may issue additional Senior Obligations in the future, subject to the terms and conditions of the Indenture. See “SECURITY FOR THE 2026 BONDS 
– Additional Senior Obligations.”

The Authority has applied for a municipal bond insurance policy to insure the scheduled payment of debt service with respect to all or a 
portion of the 2026 Bonds, and has also applied for a debt service reserve surety policy.  The Authority will determine whether to utilize bond insurance 
and/or a debt service reserve surety policy at the time of the sale of the 2026 Bonds, depending on market conditions and other factors. 

The 2026 Bonds will not constitute a general obligation of the Authority but shall constitute and evidence special obligations of the Authority 
payable as to principal, Redemption Price, interest and other payments solely from the Trust Estate. The 2026 Bonds will not be secured by a legal or 

Th
is 

Pr
el

im
in

ar
y 

O
ffi

ci
al

 S
ta

te
m

en
t a

nd
 th

e 
in

fo
rm

at
io

n 
co

nt
ai

ne
d 

th
er

ei
n 

ar
e 

su
bj

ec
t t

o 
ch

an
ge

, c
om

pl
et

io
n 

or
 am

en
dm

en
t w

ith
ou

t n
ot

ic
e.

 U
nd

er
 n

o 
ci

rc
um

sta
nc

es
 sh

al
l t

hi
s P

re
lim

in
ar

y 
O

ffi
ci

al
 S

ta
te

m
en

t c
on

sti
tu

te
 

an
 o

ffe
r t

o 
se

ll 
or

 th
e 

so
lic

ita
tio

n 
of

 a
ny

 o
ffe

r t
o 

bu
y 

no
r s

ha
ll 

th
er

e 
be

 a
ny

 sa
le

 o
f t

he
se

 se
cu

rit
ie

s i
n 

an
y 

ju
ris

di
ct

io
n 

in
 w

hi
ch

 su
ch

 o
ffe

r, 
so

lic
ita

tio
n,

 o
r s

al
e 

w
ou

ld
 b

e 
un

la
w

fu
l. 

4-6-26 Commission Meeting
Item No. 6.a.  Resolution and Financing Documents for 2026 Bonds



 4163-4149-0011.9 
 

equitable pledge of, or charge or lien upon, any property of the Authority or any of its income or receipts except the Trust Estate. Neither the faith and 
credit nor the taxing power of the State of California or any public agency thereof, including the Cities of Burbank, Glendale and Pasadena, will be 
pledged to the payment of the 2026 Bonds. The payment of the 2026 Bonds will not constitute a debt, liability or obligation of the State of California 
or any public agency thereof, including the Cities of Burbank, Glendale and Pasadena, other than the special obligation of the Authority as provided 
in the Indenture. The Authority has no taxing power. 

Maturity Schedule on Inside Front Cover 

The 2026 Bonds are offered when, as and if issued, subject to the approval of validity by Orrick, Herrington & Sutcliffe LLP, Bond Counsel 
to the Authority. Certain legal matters will be passed upon by Orrick, Herrington & Sutcliffe LLP as Disclosure Counsel to the Authority, and by 
Richards, Watson & Gershon, A Professional Corporation, General Counsel to the Authority. Certain legal matters will be passed upon for the 
Underwriters by their counsel, Stradling Yocca Carlson & Rauth LLP. It is anticipated that the 2026 Bonds in definitive form will be available for 
delivery through the facilities of DTC on or about [_____], 2026. 

BofA SECURITIES 
J.P. MORGAN RAMIREZ & CO., INC. 

BARCLAYS 
LOOP 

CAPITAL MARKETS 
RBC 

CAPITAL MARKETS 
SIEBERT WILLIAMS 
SHANK & CO., LLC 

 

Dated: [_____], 2026 
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MATURITY SCHEDULE 

$[A PAR]* 
BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY 

AIRPORT SENIOR REVENUE BONDS 
2026 SERIES A 

(NON-AMT) 

Maturity 
(July 1) 

Principal 
Amount* 

Interest 
Rate Yield Price CUSIP† 

 $ % %   
      
      
      
      
      
      
      
      
      
      
      

 
$_________ ______% 2026A Term Bonds due July 1, 20___, Yield _____%, Price _____, CUSIP No. ________† 

$[B PAR]* 

BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY 
AIRPORT SENIOR REVENUE BONDS 

2026 SERIES B 
(AMT) 

Maturity 
(July 1) 

Principal 
Amount* 

Interest 
Rate Yield Price CUSIP† 

 $ % %   
      
      
      
      
      
      
      
      

 
$_________ ______% 2026B Term Bonds due July 1, 20___, Yield _____%, Price _____, CUSIP No. ________† 

 
*  Preliminary, subject to change. 
†  CUSIP® is a registered trademark of the American Bankers Association. CUSIP Global Services (CGS) is managed on behalf of the American 

Bankers Association by FactSet Research Systems, Inc. All rights reserved. CUSIP® data herein is provided by CUSIP Global Services. This 
data is not intended to create a database and does not serve in any way as a substitute for the CGS database. CUSIP® numbers are provided for 
convenience of reference only. None of the Authority, the Underwriters or their agents or counsel assumes responsibility for the accuracy of such 
numbers. 



 

 4163-4149-0011.9 
 

$[C PAR]* 

BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY 
AIRPORT SENIOR REVENUE BONDS 

2026 SERIES C 
(TAXABLE) 

Maturity 
(July 1) 

Principal 
Amount* 

Interest 
Rate Yield Price CUSIP† 

 $ % %   
      
      
      
      
      
      
      
      

 

 
*  Preliminary, subject to change. 
†  CUSIP® is a registered trademark of the American Bankers Association. CUSIP Global Services (CGS) is managed on behalf of the American 

Bankers Association by FactSet Research Systems, Inc. All rights reserved. CUSIP® data herein is provided by CUSIP Global Services. This 
data is not intended to create a database and does not serve in any way as a substitute for the CGS database. CUSIP® numbers are provided for 
convenience of reference only. None of the Authority, the Underwriters or their agents or counsel assumes responsibility for the accuracy of such 
numbers. 
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This Official Statement is provided in connection with the initial offering and sale of the Burbank-Glendale-
Pasadena Airport Authority Airport Senior Revenue Bonds, 2026 Series A (Non-AMT), 2026 Series B (AMT), and 
2026 Series C (Taxable) (together, the “2026 Bonds”) and may not be reproduced or be used, in whole or in part, for 
any other purpose. The information contained in this Official Statement has been derived from information provided 
by the Authority and other sources which are believed to be reliable. This Official Statement is not to be construed as 
a contract or agreement between the Authority or the Underwriters and purchasers or owners of any of the 2026 Bonds. 

The Underwriters have provided the following sentence for inclusion in this Official Statement. The 
Underwriters have reviewed the information in this Official Statement in accordance with, and as part of, their 
responsibilities to investors under the federal securities law as applied to the facts and circumstances of this 
transaction, but the Underwriters do not guarantee the accuracy or completeness of such information. 

The information and expressions of opinion herein speak as of their date unless otherwise noted and are 
subject to change without notice. Neither the delivery of this Official Statement nor any sale made hereunder shall 
under any circumstances create any implication that there has been no change in the affairs of the Authority or the 
Airport since the date hereof. 

Certain statements contained in this Official Statement do not reflect historical facts but are forecasts and 
“forward-looking statements.” No assurance can be given that the future results discussed herein will be achieved, and 
actual results may differ materially from the forecasts described herein. In this respect, the words “estimate,” 
“forecast,” “project,” “anticipate,” “expect,” “intend,” “plan,” “believe” and similar expressions are intended to 
identify forward-looking statements. All projections, forecasts, assumptions and other forward-looking statements are 
expressly qualified in their entirety by the cautionary statements set forth in this Official Statement. The Authority 
disclaims any obligation to update any forward-looking statements, including to reflect occurrences or unanticipated 
events or circumstances after the date of this Official Statement, except to the extent expressly required by the 
Authority’s continuing disclosure agreement described in this Official Statement. 

No dealer, broker, salesperson or other person has been authorized by the Authority or the Underwriters to 
give any information or to make any representations other than those contained in this Official Statement, and, if given 
or made, such information or representations must not be relied upon as having been authorized by any of the 
foregoing. This Official Statement does not constitute an offer to sell or the solicitation of an offer to buy, nor shall 
there be any sale of, 2026 Bonds by any person in any jurisdiction in which it is unlawful for such person to make 
such offer, solicitation or sale.  

The 2026 Bonds have not been registered under the Securities Act of 1933, as amended, in reliance upon an 
exemption contained in such Act. The 2026 Bonds have not been registered or qualified under the securities laws of 
any state. 

The Authority undertakes no responsibility for and makes no representation as to the accuracy, timeliness or 
completeness of information contained on websites referenced in this Official Statement, including but not limited to, 
such information or links to other internet sites accessed through such websites. No information contained on such 
websites or the Authority’s social media accounts are incorporated in this Official Statement, except as expressly 
noted. 
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OFFICIAL STATEMENT 

relating to 

$[TOTAL PAR]* 
BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY 

AIRPORT SENIOR REVENUE BONDS 

$[A PAR]* 
2026 SERIES A 

(NON-AMT) 

$[B PAR]* 
2026 SERIES B 

(AMT) 

$[C PAR]* 
2026 SERIES C 

(TAXABLE) 
 

INTRODUCTION 

This Introduction does not purport to be complete, and reference is made to this Official Statement, 
appendices and the documents referred to for more complete information with respect to matters concerning the 2026 
Bonds. Potential investors are encouraged to read the entire Official Statement. Capitalized terms used but not defined 
in the forepart of this Official Statement have the meanings set forth in the Indenture. See APPENDIX C-1: “COPY 
OF AMENDED AND RESTATED MASTER INDENTURE” and APPENDIX C-2: “FORM OF SIXTH 
SUPPLEMENTAL INDENTURE.” 

This Official Statement, including the cover page, inside cover pages and appendices hereto, is furnished in 
connection with the offering by the Burbank-Glendale-Pasadena Airport Authority (the “Authority”) of $[A PAR]* 

aggregate principal amount of Airport Senior Revenue Bonds, 2026 Series A (Non-AMT) (the “2026A Bonds”), $[B 
PAR]* aggregate principal amount of Airport Senior Revenue Bonds, 2026 Series B (AMT) (the “2026B Bonds”), and 
$[C PAR]* aggregate principal amount of Airport Senior Revenue Bonds, 2026 Series C (Taxable) (the “2026C Bonds” 
and, together with the 2026A Bonds and the 2026B Bonds, the “2026 Bonds”). The 2026 Bonds are being issued 
pursuant to the Amended and Restated Master Indenture of Trust, dated as of May 1, 2024 (the “Master Indenture”), 
between the Authority and The Bank of New York Mellon Trust Company, N.A. (the “Trustee”), as supplemented by 
the Sixth Supplemental Indenture of Trust, dated as of May 1, 2026 (the “Sixth Supplemental Indenture” and together 
with the Master Indenture, as supplemented, the “Indenture”). 

Bob Hope Airport (commonly known as Hollywood Burbank Airport) (the “Airport”) is owned and operated 
by the Authority and is located approximately 12 miles northwest of downtown Los Angeles. The Authority is 
undertaking the Terminal Relocation Project (defined below, see “– The Airport – Terminal Relocation Project”) to 
replace the existing 14-gate 232,000-square-foot passenger terminal with a new 14-gate 355,000-square-foot terminal 
building (the “Replacement Passenger Terminal”) that will meet modern safety and design standards. The Terminal 
Relocation Project will also provide a higher level of passenger service.    

 Since breaking ground in January 2024, construction of the Terminal Relocation Project has been proceeding 
on schedule. The expected cost of the Terminal Relocation Project is approximately $1.3 billion. As of March 2026, 
the Replacement Passenger Terminal and other major components of the Terminal Relocation Project (including a new 
parking garage, new airline support facilities, airside and landside elements) are about 75% finished. The Authority’s 
project team is working to complete installation of various systems, such as heat-ventilation-air conditioning 
(“HVAC”), fire protection, and baggage handling systems. The Authority expects that the Replacement Passenger 
Terminal will begin serving passengers on October 13, 2026, as scheduled. The construction of the Replacement 
Passenger Terminal (which is located in the northeast quadrant of the Airport) has not impacted the passenger 
operations at the existing terminal (located in the southeast quadrant). Once passenger operations commence at the 
Replacement Passenger Terminal, the existing passenger terminal will close for demolition. 

The Authority issued its Airport Senior Revenue Bonds, 2024 Series A (Non-AMT), 2024 Series B (AMT) 
and 2024 Series C (Taxable) (collectively, the “2024 Bonds”) in May 2024, in the aggregate principal amount of 
$724,780,000. The 2026 Bonds will be secured by the Trust Estate, as defined in the Indenture, on a parity with the 
2024 Bonds and other Senior Obligations. The 2024 Bonds were issued, and the 2026 Bonds are being issued, to 
finance a portion of the remaining costs of the Terminal Relocation Project at the Airport. The Authority has also 
established a commercial paper program (the “CP Program”) and has issued commercial paper notes (the “Commercial 
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Paper Notes”) to provide interim financing for Terminal Relocation Project costs.  The Commercial Paper Notes and 
certain reimbursement obligations to related letter of credit banks are secured by a pledge of the Trust Estate on a 
parity with the 2024 Bonds and 2026 Bonds.  A portion of the proceeds of the 2026 Bonds will be used to defease 
most of the outstanding Commercial Paper Notes.  The Authority has determined the principal amount of the 2026 
Bonds, such that the 2026 Bond proceeds, together with other sources of funds, are expected to be sufficient to pay 
for all remaining Terminal Relocation Project costs.  See “PLAN OF FINANCE.”  While the Authority does not 
anticipate issuing other bonds for the Terminal Relocation Project, the CP Program provides the Authority the option 
to issue additional Commercial Paper Notes, if there is an unanticipated Replacement Passenger Terminal opening 
delay or if there are unexpected project costs.  For Commercial Paper Notes that are not defeased with proceeds of the 
2026 Bonds and for any Commercial Paper Notes that may be issued after the issuance of the 2026 Bonds, it is 
currently expected that they will be rolled over until after the Replacement Passenger Terminal opens and be paid in 
full with available revenue or other cash on hand.  The currently outstanding Commercial Paper Notes not defeased 
with proceeds of the 2026 Bonds will be paid at maturity, or be rolled over and paid within one year of Replacement 
Passenger Terminal opening. 

Use of Proceeds 

Proceeds of the 2026 Bonds will be used to (i) finance a portion of the remaining costs of the Terminal 
Relocation Project, (ii) defease $______ principal amount of outstanding Commercial Paper Notes which were issued 
to provide interim financing for Terminal Relocation Project costs, (iii) pay interest on the 2026 Bonds to and including 
April 1, 2027, (iv) fund a deposit to the Senior Debt Service Reserve Fund or purchase a debt service reserve surety 
policy to be credited to the Senior Debt Service Reserve Fund, and (v) pay costs of issuance of the 2026 Bonds. See 
“PLAN OF FINANCE” and “ESTIMATED SOURCES AND USES OF FUNDS.” 

The Authority 

The Authority is a joint powers agency created in June 1977 pursuant to the Joint Exercise of Powers Act 
(commencing with Section 6500 of the California Government Code) (the “Joint Powers Act”) and an agreement (the 
“Joint Powers Agreement”) among the Cities of Burbank, Glendale and Pasadena, California (the “Cities”). It was 
formed for the purpose of acquiring and operating the Airport. The Authority is governed by a nine-member 
Commission (the “Authority Commission”). Each City appoints three members of the Authority Commission. See 
“THE AUTHORITY.” 

2026 Bonds Authorization 

The Authority is issuing the 2026 Bonds under the authorization of Article 4 of the Joint Powers Act and a 
resolution adopted by the Authority Commission on [April 6], 2026.  

The Airport  

Overview 

The Airport is owned and operated by the Authority and located approximately 12 miles northwest of 
downtown Los Angeles. It is on a 555-acre site (the “Site”), 445 acres of which is within the City of Burbank 
(“Burbank”) and the remaining portion of which is within the City of Los Angeles. It is a medium hub airport by 
Federal Aviation Administration (“FAA”) classification. Its primary service area is Los Angeles County and Ventura 
County (the “Air Trade Area”). By population, the Air Trade Area is larger than most metropolitan regions in the 
United States. During Fiscal Year (“FY”) 2025, there were over 6.5 million passenger enplanements and deplanements 
at the Airport. Southwest Airlines (“Southwest”) has been the Airport’s largest airline in terms of passenger count 
since FY 1991, accounting for 55.5% of the total FY 2025 enplaned and deplaned passengers. Southwest, together 
with other commercial airlines, provide non-stop flights from the Airport to over 30 destinations throughout the United 
States. See “Airlines Serving the Airport; Airport Use Agreements” below. There are also cargo planes, fixed base 
operators and military aircraft that operate out of the Airport.     
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Existing Facilities 

The Airport’s current passenger terminal facilities are comprised of three connected buildings aggregating 
approximately 232,000 square feet, with two concourses (Terminal A and Terminal B) and administration offices (the 
“Existing Terminal Building”). The Existing Terminal Building has 14 aircraft gates and is located in the southeast 
quadrant of the Airport. In addition to the Existing Terminal Building, the Airport’s facilities include two runways, an 
intermodal transportation center, parking facilities (in addition to those provided in the intermodal transportation 
center), general aviation facilities, and other supporting facilities.  

Terminal Relocation Project 

The “Terminal Relocation Project” includes: (a)  the design, construction, improvement and equipping of the 
Replacement Passenger Terminal to replace the Existing Terminal Building in the northeast quadrant of the Site, along 
with a new public parking garage (currently anticipated to have 2,000 spaces) to replace an existing parking structure; 
(b) associated landside and airside improvements, including roadways, employee parking facilities, a new 16,000 
square foot building for airline support facilities (the “Airline Support Facilities Building”), and other associated 
infrastructure to serve the Replacement Passenger Terminal; and (c) the demolition of the Existing Terminal Building 
and a parking structure (the “Existing Short-Term Parking Garage”) in the southeast quadrant of the Site and the 
demolition of an air cargo and ground service support building (the “Existing Air Cargo Building”) in the southwest 
quadrant of the Site, and work related to such demolition. The costs of the Terminal Relocation Project also include 
the Authority’s share of the cost of a community electric utility substation (the “Substation”) which is being built to 
secure long-term, sufficient electricity required to operate the Airport. The Substation will be located on the Site and 
is being built and operated by Burbank acting through Burbank Water & Power (“BWP”). The Authority’s total 
estimated cost for the Terminal Relocation Project (including the Authority’s share of the cost of the Substation) is 
approximately $1.3 billion.  

As of March 2026, the Replacement Passenger Terminal, the new parking garage and the new Airline Support 
Facilities Building, as well as airside and landside elements essential to the opening of the Replacement Passenger 
Terminal, are about 75% complete. The Authority’s project team is working to complete installation of various systems 
(e.g., HVAC, fire protection, and baggage handling systems). The Authority expects that Temporary Certificates of 
Occupancy for each of the Replacement Passenger Terminal, the parking garage and the Airline Support Facilities 
Building will be issued during or before summer 2026, in sufficient time for the targeted October 13, 2026 
Replacement Passenger Terminal opening date.  The Replacement Passenger Terminal and the parking garage building 
are allowed to commence serving the public, and the Airline Support Facilities Building is permitted to begin 
occupancy, under Temporary Certificates of Occupancy until the respective final Certificates of Occupancy are issued.   

Pursuant to a Development Agreement, dated January 10, 2017 (the “Development Agreement”), between 
the Authority and Burbank, when the Replacement Passenger Terminal opens, all passenger operations will move from 
the Existing Terminal Building to the Replacement Passenger Terminal and the Existing Terminal Building will close 
for demolition. The Authority plans to demolish the Existing Terminal Building within twelve months of the opening 
of the Replacement Passenger Terminal.  

In addition to proceeds of the 2024 Bonds and the 2026 Bonds, the sources for the funding of the Terminal 
Relocation Project include federal grants, revenue from Passenger Facility Charges and a portion of the Authority’s 
available cash held in the Authority’s Facility Development Reserve, which was established to provide for the eventual 
development of facilities to replace the Existing Terminal Building. See Table 14 for more information on the Facility 
Development Reserve.  The Authority also established the CP Program in 2023, as a source of interim financing for 
the Terminal Relocation Project.  Under the CP Program, the Authority may issue up to $200 million of Commercial 
Paper Notes. As of April 1, 2026, there were $_________ principal amount of Commercial Paper Notes outstanding. 
Proceeds of the 2026 Bonds will be used to defease $_______ principal amount of the Commercial Paper Notes. See 
“Outstanding Senior Obligations” below.  The Authority does not anticipate issuing other bonds for the Terminal 
Relocation Project.  The Authority may issue additional Commercial Paper Notes, if there is an unanticipated 
Replacement Passenger Terminal opening delay or if there are unexpected project costs.  For Commercial Paper Notes 
that are not defeased with proceeds of the 2026 Bonds and for any Commercial Paper Notes that may be issued after 
the issuance of the 2026 Bonds, it is expected that they will be rolled over until after the Replacement Passenger 
Terminal opens and the principal and interest thereon will be paid in full with available revenue or other cash on hand. 
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The currently outstanding Commercial Paper Notes not defeased with proceeds of the 2026 Bonds will be paid at 
maturity, or be rolled over and paid within one year of Replacement Passenger Terminal opening. 

See “TERMINAL RELOCATION PROJECT” and “PLAN OF FINANCE.” 

Airlines Serving the Airport; Airport Use Agreements 

Significant to the Airport’s operations and the Authority’s revenues are the Authority’s contracts with the 
commercial airlines that operate at the Airport. Each commercial airline operates at the Airport pursuant to either: (i) a 
multi-year contract, called an “Airport Use Agreement” or “AUA,” or (ii) a contract that provides for a month-to-
month term, called an “Operating Permit.”  Airlines that operate at the Airport under AUAs are called “Signatory 
Airlines.”  Those with Operating Permits are called “Non-Signatory Airlines.” 

Currently, there are five Signatory Airlines – Southwest, Alaska Airlines (“Alaska”), American Airlines 
(“American”), Delta Air Lines, Inc. (“Delta”) and United Airlines, Inc. (“United”). These Signatory Airlines accounted 
for approximately 86.7% of the total number of passengers enplaned and deplaned at the Airport in FY 2025. Non-
Signatory Airlines that operate flights at the Airport include JetBlue Airways (“JetBlue”), Frontier Airways 
(“Frontier”), Spirit Airlines (“Spirit”), Allegiant Air (“Allegiant”) and Breeze Airways (“Breeze”). The Signatory 
Airlines and the Non-Signatory Airlines, together, offer non-stop service from the Airport to over 30 destinations 
throughout the United States.  In late 2025, Alaska announced new seasonal daily flights between the Airport and 
Honolulu beginning May 2026, and Southwest also announced its launch of peak-day non-stop service between the 
Airport and Honolulu beginning August 2026. It is expected that, when the Replacement Passenger Terminal opens, 
Southwest will continue to represent the largest share of the Airport’s commercial flight activities. 

Each of the Signatory Airlines are parties to two Airport Use Agreements. One agreement (the “Existing 
AUA”) governs the airline’s current operations at the Airport. The second agreement (the “New AUA”) will govern 
the airline’s operations starting on the Commencement Date. The “Commencement Date” is the date on which the 
Authority allows the airlines to begin revenue-generating operations at the Replacement Passenger Terminal, which 
is currently expected to occur on October 13, 2026. All Existing AUAs have substantially identical terms. All New 
AUAs have substantially identical terms. 

A Signatory Airline’s rents and fees under an Existing AUA are calculated based on rates set by the Authority 
before the start of each Fiscal Year; provided that the Authority may make certain extraordinary adjustments if its 
revenues are insufficient to satisfy operating expenses during that Fiscal Year. The Authority has not raised the rates 
under the Existing AUAs (nor has it invoked the extraordinary adjustment provisions) since July 2012. Each Existing 
AUA will expire on the earlier of: (a) the Commencement Date, or (b) June 30, 2030. 

Each New AUA has an expiration date of June 30, 2035 (which may be extended to June 30, 2040 by mutual 
agreement). Each Signatory Airline’s rent and fees will be calculated differently under the New AUA in comparison 
to the Existing AUA. The New AUA follows a “residual” rate-setting method (in contrast to a hybrid-residual model 
under the Existing AUA). The formulas under the New AUA are designed so that the rent and fees will be adjusted 
each Fiscal Year to sufficiently cover the Authority’s expenditures and expenses to operate the Airport for that Fiscal 
Year (including amounts to be paid or set aside pursuant to the Indenture, such as debt service payments on Obligations 
issued by the Authority, debt service reserve deposits and operating reserve deposits required by the Indenture).  In 
addition, the landing fee formula under the New AUA permits the Authority to accumulate and maintain sufficient 
cash (or cash equivalent) to allow the Airport to continue operation for 540 days in the event of an unforeseen revenue 
interruption (such as the one caused by the COVID-19 pandemic).   

The Non-Signatory Airlines and two cargo carriers (FedEx Corporation and United Parcel Service, Inc.) 
operate at the Airport under Operating Permits. Each Operating Permit has, effectively, a month-to-month term. Under 
each Existing AUA, the Authority has covenanted that the landing fees and space rent under an Operating Permit must 
have rates higher than those charged under an Existing AUA. Under each New AUA, the Authority further covenants 
that the rent and landing fees under an Operating Permit must be at least 135% of the rates charged under a New AUA. 
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See “AIRPORT USE AGREEMENTS” and “CERTAIN INVESTMENT CONSIDERATIONS – Expiration 
and Possible Termination of Airport Use Agreements,” and “ – Initiatives and Referenda.”  Also see discussion under 
“AIRPORT CONSULTANT REPORT – Projected Net Revenues and Debt Service Coverage” regarding the increase 
in rent and fees to be paid by the airlines pursuant to the New AUAs after the Replacement Passenger Terminal opens 
and after the capitalized interest period for the 2024 Bonds and the 2026 Bonds, due to the Authority’s increased debt 
service obligations after issuing bonds to fund Terminal Relocation Project costs.   

Airport Consultant’s Report 

Ricondo & Associates, Inc. (“Ricondo”) has served as consultant to the Authority with respect to the issuance 
of the 2026 Bonds. Ricondo has provided consulting services to the Authority for over 20 years. In Ricondo’s capacity 
as consultant to the Authority with respect to the 2026 Bonds, Ricondo prepared and provided the Report of the Airport 
Consultant attached to this Official Statement as APPENDIX A (the “Airport Consultant Report”). The Airport 
Consultant Report has been included in this Official Statement in reliance on the authority of Ricondo and its 
subconsultants as experts in traffic matters and financial projections relating to airports such as the Airport.  

In the Airport Consultant Report, Ricondo concludes that Net Revenues in each year during the projection 
period through FY 2032 (the “Projection Period”) will be sufficient to satisfy the Authority’s obligations under the 
Indenture while maintaining reasonable levels of passenger airline cost per enplaned passenger. Among other 
assumptions, the projections in the Airport Consultant Report assume that the Replacement Passenger Terminal will 
begin operation by October 13, 2026, and that the rent and fees paid by the Signatory Airlines will follow the 
methodologies set forth in the New AUA starting in FY 2027. While the Authority has provided certain historical 
information as to Airport operations and financial results included in the Airport Consultant Report and believes that 
the assumptions, conclusions and projections in the Airport Consultant Report are reasonable, the Authority assumes 
no responsibility for the conclusions or projections found in the Airport Consultant Report. 

As stated in the Airport Consultant Report, all projections are subject to uncertainties. There will likely be 
differences between projected and actual results, and those differences may be material and adverse. The Airport 
Consultant Report has not been updated to reflect the final terms of the 2026 Bonds or other changes occurring after 
the date of such report.  

See “AIRPORT CONSULTANT REPORT – Projected Net Revenues and Debt Service Coverage” and “ – 
Projected Revenues from Rent and Fees, and Cost per Enplanement” and the Airport Consultant Report in 
APPENDIX A.  

2026 Bonds 

The 2026 Bonds will be dated their date of delivery and will bear interest from that date, payable on each 
January 1 and July 1, commencing January 1, 2027, at the interest rates, and will mature on July 1 in the years and 
principal amounts, set forth on the inside cover page of this Official Statement. The 2026 Bonds will be issuable as 
fully registered bonds and, when issued, will be registered in the name of Cede & Co., the nominee of The Depository 
Trust Company, New York, New York, the securities depository for the 2026 Bonds. The 2026 Bonds will be available 
for purchase in book-entry form only, in the principal amount of $5,000 or any integral multiple thereof. The 2026 
Bonds will be subject to redemption prior to maturity. See “THE 2026 BONDS.” 

Outstanding Senior Obligations  

Currently outstanding Senior Obligations, which rank on a parity with the 2026 Bonds with respect to the 
pledge of the Trust Estate, include the outstanding 2012 Bonds, 2024 Bonds, Commercial Paper Notes, and 
Commercial Paper Reimbursement Obligations.  

The outstanding 2012 Bonds are comprised of (i) $6,715,000 in principal amount Airport Revenue Bonds 
2012 Series A (AMT) (the “2012A Bonds”) and (ii) $55,990,000 in principal amount Airport Revenue Bonds 2012 
Taxable Series B (the “2012B Bonds” and together with the 2012A Bonds, the “2012 Bonds”). The 2024 Bonds are 
comprised of (i) $34,680,000 in principal amount Airport Senior Revenue Bonds 2024 Series A (Non-AMT), (ii) 
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$642,420,000 in principal amount Airport Senior Revenue Bonds 2024 Series B (AMT), and (iii) $47,680,000 in 
principal amount Airport Senior Revenue Bonds 2024 Series C (Taxable). (See “– Security for the 2026 Bonds” 
below).  

Pursuant to the Third Supplemental Indenture, the Authority elected to pledge certain Customer Facility 
Charges (“Pledged Customer Facility Charges”) as part of the security for the 2012 Bonds. No Customer Facility 
Charges are pledged as security for the 2024 Bonds, the 2026 Bonds, or the Commercial Paper Notes. Historically, 
except for FY 2021 (due to the impact of COVID-19 on passenger traffic at the Airport), the Pledged Customer Facility 
Charges have been sufficient to pay most of the principal and interest due on the 2012 Bonds each Fiscal Year. The 
total FY 2025 Customer Facility Charge revenue (approximately $5,913,505) actually exceeded the 2012 Bonds debt 
service payment ($5,833,134). See “SOURCES OF REVENUE – Customer Facility Charges.” The Third 
Supplemental Indenture also established a 2012 Series Debt Service Reserve Fund, which secures only the 2012 
Bonds.  

The Authority Commission approved the CP Program in 2023, to provide a source for interim financing, as 
needed, for the Terminal Relocation Project. Pursuant to an Issuing and Paying Agent Agreement, dated as of June 1, 
2023, as amended (the “CP Issuing and Paying Agent Agreement”), the Authority may issue up to $200 million of 
Commercial Paper Notes. The Authority has entered into reimbursement agreements with two banks in connection 
with the banks’ issuance of irrevocable direct-pay letters of credit to support the Commercial Paper Notes. Certain 
Authority payment obligations (for reimbursement of draws under the letters of credit) pursuant to these agreements 
constitute “Commercial Paper Reimbursement Obligations” under the Indenture.  As of [April 1], 2026  $__________ 
principal amount of the Commercial Paper Notes were outstanding.  Proceeds of the 2026 Bonds will be used to 
defease $__________ principal amount of the Commercial Paper Notes. The Authority plans to use other cash-on-
hand or revenues to pay principal and interest, when due, on the remaining Commercial Paper Notes. 

See “THE AIRPORT – Outstanding Debt.” 

Security for the 2026 Bonds 

The 2026 Bonds will be secured by the Trust Estate, subject to the terms of the Indenture. The Trust Estate 
consists primarily of Net Revenues. Net Revenues, for any period of time, consist of the Revenues for such period 
less the Operating Expenses for such period. 

The Indenture defines “Bonds” as bonds issued under the Indenture, which may be Senior Bonds, Subordinate 
Bonds or Junior Subordinate Bonds. The 2012 Bonds and 2024 Bonds are, and the 2026 Bonds will be, Senior Bonds.  

In addition to the Senior Bonds, the Commercial Paper Notes and the Commercial Paper Reimbursement 
Obligations, the Indenture permits the Authority to incur other “Senior Obligations” pursuant to one or more Issuing 
Instruments, subject to the terms and conditions set forth in the Indenture. Similarly, other than the Subordinate Bonds 
and Junior Subordinate Bonds, the Authority may incur additional “Subordinate Obligations” and additional “Junior 
Subordinate Obligations” pursuant to Issuing Instruments, subject to the terms and conditions set forth in the 
Indenture. 

With respect to the pledge of the Trust Estate, Senior Obligations rank senior in payment and priority to all 
Subordinate Obligations and Junior Subordinate Obligations. Subordinate Obligations rank senior in payment and 
priority to Junior Subordinate Obligations. There are no Subordinate Obligations or Junior Subordinate Obligations 
outstanding, and the Authority has no plan to issue any at this time. 

The Indenture establishes a Senior Debt Service Reserve Fund, which secures the Senior Bonds issued under 
the Indenture, unless otherwise specified (for example, a separate debt service reserve fund was established for the 
2012 Bonds, see “– Outstanding Senior Obligations” above). When the 2024 Bonds were issued, the Authority 
purchased a debt service reserve surety policy in the initial amount of $48,607,906.50 (which was the Senior Debt 
Service Reserve Requirement at the time of the issuance of the 2024 Bonds) (the “2024 Reserve Policy”) issued by 
Assured Guaranty Inc.  A portion of the proceeds of the 2026 Bonds are expected to be used to fund a deposit to the 
Senior Debt Service Reserve Fund or purchase a debt service reserve surety policy to be credited to the Senior Debt 
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Service Reserve Fund. The 2024 Reserve Policy and the deposit to the Senior Debt Service Reserve Fund and/or 
purchase of a debt service reserve surety policy with a portion of the proceeds of the 2026 Bonds, together, will be 
sufficient to satisfy the Senior Debt Service Reserve Requirement upon the issuance of the 2026 Bonds. 

The 2026 Bonds will be special obligations of the Authority payable from, and secured by a pledge of, the 
Trust Estate. The 2026 Bonds will not constitute a general obligation of the Authority but shall constitute and evidence 
special obligations of the Authority payable as to principal, Redemption Price, interest and other payments solely 
from the Trust Estate. The 2026 Bonds will not be secured by a legal or equitable pledge of, or charge or lien upon, 
any property of the Authority or any of its income or receipts except the Trust Estate. Neither the faith and credit nor 
the taxing power of the State of California or any public agency thereof, including the Cities of Burbank, Glendale 
and Pasadena, will be pledged to the payment of the 2026 Bonds. The payment of the 2026 Bonds will not constitute 
a debt, liability or obligation of the State of California or any public agency thereof, including the Cities of Burbank, 
Glendale and Pasadena, other than the special obligation of the Authority as provided in the Indenture. The Authority 
has no taxing power. 

See “SECURITY FOR THE 2026 BONDS,” APPENDIX C-1: “COPY OF AMENDED AND RESTATED 
MASTER INDENTURE,” and APPENDIX C-2: “FORM OF SIXTH SUPPLEMENTAL INDENTURE.” 

Potential Bond Insurance and/or Debt Service Reserve Surety Policy 

The Authority has applied for a municipal bond insurance policy to insure all or a portion of the scheduled 
payment of debt service with respect to the 2026 Bonds, and has also applied for a debt service reserve surety policy.  
The Authority will determine whether to utilize bond insurance and/or a debt service reserve surety policy at the time 
of the sale of the 2026 Bonds, depending on market conditions and other factors. 

If a commitment is received and a policy is purchased from an insurer, the Authority may agree to certain 
additional covenants and restrictions solely for the benefit of such insurer, which covenants will be described in the 
final Official Statement and would be in addition to, and in certain cases could be more restrictive than, the covenants 
in the Indenture. Any such additional covenants may be subject to waiver, modification, or amendment by such insurer 
in its sole discretion and without notice to or consent by the Trustee or the holders of any 2026 Bonds. Such insurer 
will be deemed the sole holder of 2026 Bonds insured by the policy, if any, for purposes of exercising any voting right 
or privilege or giving any consent or direction or taking any other action that the holders of such 2026 Bonds are 
entitled to take pursuant to the Indenture, except that bondholder consent may also be required for any action requiring 
the unanimous consent of bondholders under the Indenture. If a commitment is received and a policy is purchased 
from an insurer, the final Official Statement for the 2026 Bonds will contain applicable information with respect to 
such insurer and the policy. 

Continuing Disclosure 

In connection with the issuance of the 2026 Bonds, the Authority will covenant for the benefit of the Owners 
and the Beneficial Owners of the 2026 Bonds to provide certain financial information and operating data annually and 
to provide notices of the occurrence of certain enumerated events. This is to assist the underwriters of the 2026 Bonds 
named on the cover of this Official Statement (the “Underwriters”) in complying with Securities and Exchange 
Commission (“SEC”) Rule 15c2-12(b)(5). See “CONTINUING DISCLOSURE” and APPENDIX G: “PROPOSED 
FROM OF CONTINUING DISCLOSURE AGREEMENT.” 

Certain Investment Considerations 

The 2026 Bonds may not be suitable for all investors. Prospective purchasers of the 2026 Bonds should read 
this Official Statement in its entirety, including its appendices and the information under the section “CERTAIN 
INVESTMENT CONSIDERATIONS” before making an investment in the 2026 Bonds. 

Miscellaneous 

This Official Statement contains brief descriptions of, among other things, the 2026 Bonds, the Indenture, 
the Authority and the Airport. Such descriptions do not purport to be comprehensive or definitive. All references in 
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this Official Statement to documents are qualified in their entirety by reference to such documents, and references to 
the 2026 Bonds are qualified in their entirety by reference to the form of the 2026 Bonds included in the Sixth 
Supplemental Indenture. 

The Authority maintains a website to provide information concerning itself and the Airport, and a dedicated 
website for the Terminal Relocation Project. No information on such websites or the Authority’s social media accounts 
is included or incorporated by reference as part of this Official Statement. No information on any other website 
referenced in this Official Statement is part of or incorporated into this Official Statement except as expressly noted. 
No assurance is given as to the accuracy or timeliness of information on any website or social media account.  

TERMINAL RELOCATION PROJECT 

The Terminal Relocation Project includes: (a) the design, construction, improvement and equipping of the 
Replacement Passenger Terminal to replace the Existing Terminal Building in the northeast quadrant of the Site, along 
with a new public parking garage (currently anticipated to have 2,000 spaces) to replace an existing parking structure; 
(b) associated landside or airside improvements, including roadways, employee parking facilities, a new 16,000 square 
foot Airline Support Facilities Building, and other infrastructure to serve the Replacement Passenger Terminal; and 
(c) the demolition of the Existing Terminal Building, the Existing Short-Term Parking Garage and the Existing Air 
Cargo Building, and work related to such demolition. Cost of the Terminal Relocation Project also includes payments 
by the Authority under an Electrical Services Agreement, dated [April 1], 2026 (“BWP Electrical Services 
Agreement”), between the Authority and Burbank, pursuant to which the Substation is being built to secure long-term, 
sufficient electricity required to operate the Airport. Such payments include the Authority’s share of the cost for 
Burbank’s construction of the Substation.  See “– BWP Electrical Services Agreement.”  The Authority’s total 
estimated cost for the Terminal Relocation Project (including the Authority’s share of the cost of the Substation) is 
approximately $1.3 billion. The construction of the Terminal Relocation Project has not impacted passenger operations 
at the Airport due to the physical separation between the Replacement Passenger Terminal located in the northeast 
quadrant of the Site and the Existing Terminal Building located in the southeast quadrant of the Site. 

The following page contains a map showing the boundaries of the Airport, the location of existing Airport 
facilities, and the location of the Replacement Passenger Terminal, the new parking garage and the new Airline Support 
Facilities Building.* 

 
* Note to Team:  Will obtain interior and overhead photos in April to include after map. 
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History of the Airport and the Terminal Relocation Project 

The Site (excluding the B-6 Site portion later acquired as described below) originally became an airport in 
1930 and was operated as a private airport.  The Cities of Burbank, Glendale and Pasadena formed the Authority in 
1977 to acquire the Site for operation as a public airport pursuant to the Federal Aviation Act of 1958 and the Airport 
and Airway Development Act of 1970. The Authority purchased the runways, taxiways, passenger terminal, certain 
hangars and other improvements totaling approximately 440 acres in June 1978.  

One concourse (Terminal A) of the Existing Terminal Building was originally built in 1930. The other 
concourse (Terminal B) was added to the Existing Terminal Building in 1974. Over the years, renovations and 
improvements have been made to maintain the Existing Terminal Building, including a $30 million enhancement 
project in 2003 to accommodate security equipment and procedures mandated by federal regulations after the 
September 11, 2001 terrorist attacks.  

While the FAA has determined that the Authority can continue to operate the Airport safely given the special 
operating procedures in place, the Existing Terminal Building is situated too close to the runways to be compliant with 
current FAA airfield design standards and is also not compliant with current California seismic standards. The Existing 
Terminal Building is located approximately 125 feet from the centerline of an active runway, which conflicts with the 
FAA’s commonly designated runway safety area and object free area of 250 feet from the runway centerline. 
Additionally, the central section of the Existing Terminal Building has been operational since 1930 and does not meet 
current California seismic building standards. In addition to the safety concerns, the interior spaces of the Existing 
Terminal Building, such as the holdrooms, concession space and baggage make-up areas, are undersized and 
inefficient for the Airport’s current level of passenger activity.  

To address these safety issues, in 1980 the FAA and the Authority initiated discussions regarding relocating 
the terminal facilities. An adjacent property (known as the “B-6 Site”), then still owned by the Site’s former owner, 
was identified as a suitable location. The Authority purchased 49 acres (out of the total 130 acres) of the B-6 Site in 
1999, despite prior opposition by Burbank. Such 49 acres, together with the original 440 acres and other parcels 
acquired by the Authority over the years, constitute the current 555-acre Site.  

Burbank Voter Approval of Measure B 

The Authority’s primary motivation for the Terminal Relocation Project has been to bring the Airport into 
compliance with modern safety standards. Burbank’s cooperation was essential to proceed with this undertaking. In 
November 2015, the Authority Commission and the Burbank City Council approved a conceptual term sheet 
containing certain key elements that would be developed into two documents: (i) the Development Agreement, and 
(ii) a second amendment to the Authority’s Joint Powers Agreement (the “Second JPA Amendment”).  

At an election held on November 6, 2016, the following question was submitted to Burbank voters, as 
“Measure B”:  “Shall Ordinance No. 16-3,882 be approved allowing no more than a 14-gate, 355,000 square foot 
replacement terminal and ancillary improvements to be built at the Bob Hope Airport meeting current safety, seismic 
standards and improving disabled access; demolishing the existing terminal; and modifying Adjacent Property 
easement and authorizing future agreements necessary to implement the project; in exchange for governance changes 
that provide Burbank a greater voice in the future of the airport?” Approximately 70% of the voters approved Measure 
B. 

The Development Agreement has a 20-year term that began on February 7, 2017. Under the Development 
Agreement, the Authority has obtained a contractual vested right to all discretionary approvals needed from Burbank 
for completion of the Terminal Relocation Project. This vested right generally allows the Authority to develop the 
Terminal Relocation Project in accordance with Burbank’s project approvals, and with Burbank’s development 
regulations in effect on February 7, 2017, regardless of any conflicting new laws that may be enacted by Burbank or 
its voters. The Development Agreement requires Burbank to process the Authority’s demolition permit, grading 
permit, building permit, and occupancy certificate applications for the Terminal Relocation Project on a ministerial 
basis. The Development Agreement also sets parameters for the Replacement Passenger Terminal, such as the 
maximum square footage (355,000 square feet) and the maximum numbers of gates (14 gates).  
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Under the Joint Powers Agreement, each of the member Cities (i.e., Burbank, Glendale, and Pasadena) 
appoints three members to the Authority Commission. Generally, actions by the Authority Commission require the 
affirmative vote of a simple majority of Authority Commission members. However, the affirmative vote of a majority 
of the appointees of each member City (a “Supermajority Vote”) is needed for some categories of actions. The Second 
JPA Amendment adds categories of actions that require a Supermajority Vote (and hence, such action could not be 
taken without the vote of at least two of the Authority Commission members appointed by Burbank). See “THE 
AUTHORITY – Joint Powers Agreement.” 

Environmental Reviews 

The Terminal Relocation Project has been reviewed pursuant to the California Environmental Quality Act 
(“CEQA”) and the federal National Environmental Policy Act (“NEPA”). As to CEQA, in July 2016 the Authority 
Commission certified a Final Environmental Impact Report for a Replacement Airline Passenger Terminal at Burbank 
Bob Hope Airport (State Clearinghouse No. 2015121095) (“FEIR”). The appeal period for the FEIR has expired. 

As to NEPA, in May 2021 the FAA issued its Final Environmental Impact Statement for Proposed 
Replacement Passenger Terminal Project at Bob Hope “Hollywood Burbank” Airport with Record of Decision (the 
“2021 FEIS”). The City of Los Angeles contested the 2021 FEIS in litigation, but in March 2023, the U.S. Court of 
Appeals for the Ninth Circuit rejected the vast majority of the challenges. The court directed the FAA to perform an 
additional, limited environmental review of noise impact from simultaneous operation of construction equipment 
associated with the Terminal Relocation Project, and to consider whether the results of that review affect the 
cumulative impacts analysis or the environmental justice analysis. In response to the court’s decision, the FAA has 
issued its Final Written Re-Evaluation of FAA’s May 21, 2021 Combined Final Environmental Impact Statement and 
Record of Decision dated December 29, 2023 (the “2023 Re-Evaluation” and, together with the 2021 FEIS, the 
“FEIS”). There have been no further legal challenges to the FEIS and the appeal period for the FEIS has expired. With 
the expiration of the appeal period for the FEIR and the FEIS, all environmental approvals required for the Terminal 
Relocation Project have been received and all appeal periods for such approvals have expired. 

Project Management; Progressive Design-Build Project Delivery 

Program Manager and Design-Builder Selection; Design Concept Selection 

The Authority Commission approved a progressive design-build project delivery method for the Terminal 
Relocation Project in May 2019 and approved the engagement of Jacobs Project Management Co. (a wholly-owned 
subsidiary of Jacobs Engineering Group, a Delaware Corporation), as the Terminal Relocation Project program 
manager (“Jacobs” or the “Program Manager”) in April 2022. The Program Manager’s contract with the Authority 
was executed in May 2022. As the Program Manager, Jacobs supports the planning, procurement, program 
administration, design, and construction oversight activities for the Terminal Relocation Project. See “– Terminal 
Relocation Project Participants.” 

After conducting a procurement process for design-build services and obtaining confirmation of FAA’s 
approval of the Authority’s selection criteria, the Authority Commission selected a joint venture consisting of three 
firms (collectively, “HPTJV” or the “Design-Builder”): (i) Holder Construction Group, LLC, a Georgia limited 
liability company, (ii) Charles Pankow Builders, Ltd., a California limited partnership, and (iii) TEC Management 
Consultants, Inc., a California corporation, to complete both the design and construction of the project. In addition to 
those firms, the HPTJV team includes Corgan Associates, Inc. (architect) and Burns & McDonnell (engineering 
subconsultant), among others, as the primary designers for the project with Corgan Associates the Architect of Record 
and Burns & McDonnell the Engineer of Record. See “ – Terminal Relocation Project Participants.”  The Authority 
and HPTJV executed a Design-Build Agreement, dated December 19, 2022, as amended (the “Design-Build 
Agreement”).  

In April 2023, the Authority Commission selected a conceptual design for the Replacement Passenger 
Terminal called the “The Icon” (a rendering of which is shown in the front pages of this Official Statement).  
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Design-Builder Responsibilities; GMP; Estimated Project Cost 

Under the Design-Build Agreement, the Design-Builder’s services include study and report services, drafting 
preliminary technical documents, preparation of construction drawings and construction specifications, construction 
planning services, construction of the Terminal Relocation Project, and start-up, testing, commissioning and final 
corrections of the Terminal Relocation Project. The Design-Builder is required to furnish all labor, materials and 
equipment required for the work to be performed by the Design-Builder under the Design-Build Agreement. The 
Design-Builder’s responsibilities do not include construction of the Substation, which is undertaken by Burbank 
through BWP (see “– BWP Electrical Services Agreement” below). The Authority is required to make progress 
payments to the Design-Builder, according to task orders and fee applications approved by the Authority Commission. 
The Design-Builder submits progress payment invoices for work completed within the previous month in accordance 
with a previously approved Schedule of Values.  

The Design-Build Agreement generally provides that the Authority’s costs under the contract (including costs 
for design, engineering, materials and construction) would not exceed a guaranteed maximum price (“GMP”) 
approved by the Authority Commission.  On May 6, 2024, the Authority Commission approved a GMP in the amount 
of $1,110,074,145.  The GMP included contingency amounts (the “Design-Builder Contingency”) (the use of which 
requires the Authority’s approval pursuant to the Design-Build Agreement) and schedule contingencies. 

The budget for the total cost of the Terminal Relocation Project is approximately $1.3 billion.  Included in 
the budget but not in the GMP approved in May 2024 are: (1) the Authority’s project management costs, (2) costs for 
the demolition of the Existing Terminal Building and the Existing Short-Term Parking Garage in the southeast 
quadrant of the Site and the Existing Air Cargo Building in the southwest quadrant of the Site, and work related to 
such demolition, (3) allowances (“Authority Allowance”) for other items, such as permitting and utility connections, 
not included in the GMP, and (5) contingencies (the “Authority Contingency”) to cover additional costs in case of any 
change orders or unforeseen circumstances.  The Authority Allowance budget included an amount allocated to the 
BWP Electrical Services Agreement.    

It is currently estimated that the project management cost under the Jacobs’ contract will total approximately 
$46.5 million.  A small portion of the southeast quadrant work (for reconfiguration needed to support the opening of 
the Replacement Passenger Terminal) is estimated to cost approximately $3 million and is anticipated to be funded 
with 2026 Bond proceeds.  The remainder of the costs related to the demolition of the Existing Terminal Building, the 
Existing Short-Term Parking Garage and the Existing Air Cargo Building is estimated to total approximately $25 
million, and the Authority plans to use revenues from Passenger Facility Charges and also apply for federal grants to 
fund such costs.  The Authority’s obligation under the BWP Electrical Services Agreement, together with certain costs 
related to additional work for the Substation project, are currently estimated to total approximately $70 million.     

Between May 2024 and [February 20], 2026, the Design-Builder has obtained approvals from the Authority 
for change orders totaling approximately $[26 million].  The budgeted Authority Allowance and the Authority 
Contingency sufficiently covered the adjustment.  In effect, the change orders increased the GMP and decreased the 
Authority Allowance or the Authority Contingency by corresponding amounts.  In May 2024, the Authority Allowance 
was budgeted to be approximately $97 million (inclusive of $52 million allocated to the BWP Electrical Services 
Agreement), the Authority Contingency was budgeted to be $50 million, and the Design-Builder Contingency was 
budgeted to be approximately $69 million.  As of [February 20, 2026], the remaining Authority Allowance was 
approximately $[36 million] (inclusive of approximately $[7 million] allocated to the BWP Electrical Services 
Agreement, see “BWP Electrical Services Agreement” below), the remaining Authority Contingency was 
approximately $[35 million] (inclusive of approximately $[12 million] allocated to the BWP Electrical Services 
Agreement), and the remaining Design-Builder Contingency was approximately $[22 million].  The Authority and the 
Design-Builder (subject to the Authority’s approval) will continue to spend down the Authority Allowance, the 
Authority Contingency, and the Design-Builder Contingency, as needed, to complete construction of the Replacement 
Passenger Terminal and other components of the Terminal Relocation Project. See discussion under “CERTAIN 
INVESTMENT CONSIDERATIONS – Certain Factors Affecting the Terminal Relocation Project” about various 
potential risks that may impact Terminal Relocation project costs.  See “PLAN OF FINANCE” regarding the 
Authority’s expectation to fund a $6 million Additional Contingency (defined below) from the proceeds of the 2026 
Bonds.  
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Project Completion Deadlines; Certain Design-Build Agreement Terms Relating to Delays 

The Design-Builder has agreed to achieve substantial completion of the Replacement Passenger Terminal 
(i.e., the stage where work is sufficiently and suitably complete so that the Authority can take beneficial occupancy) 
by October 13, 2026, or be subject to liquidated damages of $10,000 per day past October 13, 2026. The Existing 
Terminal Building, the Existing Short-Term Parking Garage and the Existing Air Cargo Building are expected to be 
demolished after the opening of the Replacement Passenger Terminal. As discussed below under “– Terminal 
Relocation Project Construction Progress; Certificates of Occupancy Timeline,” the Terminal Relocation Project is 
proceeding on schedule.    

The Design-Build Agreement provides for “excusable delays” and “compensable delays.”  To qualify as an 
excusable delay, a delay must meet the requirements specified in the Design-Build Agreement.  These requirements 
include, among other things, that the delay was beyond the Design-Builder’s reasonable control and could not have 
been reasonably mitigated. While the completion date can be extended due to an excusable delay, any cost increases 
remain the Design-Builder’s responsibility, unless it is also a compensable delay.  A compensable delay is required to 
be an excusable delay and must meet additional requirements including, among other things, that it must be the result 
of a change directed by the Authority, breach of contract or active negligence of the Authority, its employees, or 
separate contractors, or the cause of the delay was beyond the Design-Builder’s control.  If an excusable delay is found 
to be a compensable delay, the Authority will, by change order, extend the work completion time for the increase in 
the time of performance, if necessary, and will adjust the total Contract Price. The Design-Build Agreement provides 
that the change order will be Design-Builder’s sole remedy arising out of a compensable delay. 

A force majeure event (as such term is defined in the Design-Build Agreement) is an excusable, non-
compensable delay to the extent that it delays the progress of critical path activities for the Terminal Relocation Project, 
is beyond the Design-Builder’s control, was not anticipated by the Design-Builder and could not be mitigated by the 
Design-Builder regardless of the cost of mitigation. Force majeure events include acts of God (except as excluded in 
the Design-Build Agreement), certain types of labor or industrial disturbances, certain acts of violence, terrorism or 
war, certain extreme, orders by any court, board, department, commission or city of the United States or of any State, 
civil disturbances, explosions, rain and other adverse weather conditions. A force majeure event is an excusable, 
compensable delay, if it is a single event natural occurrence with delay impacts exceeding 30 days.  In that event, any 
delay beyond the 30th day shall be an excusable compensable delay in the amount that Design-Builder’s actual costs 
attributed to the delay beyond that point. The Design-Build Agreement provides that the Authority makes any final 
determinations as to whether any force majeure events qualify as excusable and non-compensable or compensable 
delays. If either the Authority or the Design-Builder is unable to fulfill its obligations under the Design-Build 
Agreement due to a force majeure event, the obligations of such party to perform are only suspended during the 
continuance of the force majeure event.  

The Authority has the ability to terminate the Design-Build Agreement for default or, at any time, for 
convenience subject to the terms of the Design-Build Agreement. 

Insurance Coverage 

The Design-Builder is required to procure at the Design-Builder’s sole expense the following insurance 
coverage types and policy limits: worker’s compensation at statutory levels; aircraft operations area automobile 
liability covering any automobile with a $10 million combined single limit; non-aircraft operations area automobile 
liability covering any automobile with a $1 million combined single limit, aviation/airport liability with a limit of $10 
million per occurrence, commercial general liability with a limit of $10 million per occurrence, professional liability 
with a limit of $10 million per claim, employer’s liability with a limit of $1 million per accident or occupational illness 
and builder’s risk as required per Component Guaranteed Maximum Price package. Insurance policy limits are 
required to be reviewed for adequacy annually by the Authority throughout the term of the Design-Build Agreement. 
The Authority may adjust the insurance coverage amounts to the amount that the Authority deems to be adequate. 

A Contractor Controlled Insurance Program (“CCIP”) policy has been procured through the Design-Builder. 
The CCIP policy protects the Authority, the Design-Builder and the Design-Builder’s subcontractors from worker’s 
compensation and third-party general liability claims.  
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The Design-Builder is also required to purchase and maintain property insurance written on a builder’s risk 
“all-risks” completed value or equivalent policy form and sufficient to cover the total value of the entire Terminal 
Relocation Project (excluding the cost of demolition of the Existing Terminal Building, the Existing Short-Term 
Parking Garage and the Existing Air Cargo Building, design services, permits, insurance, and performance and 
payment bonds) plus an amount to be identified for equipment on a replacement cost basis. The required insurance 
has a sublimit of $25 million per occurrence and annual aggregate for earthquakes having a magnitude of 3.5 or less 
on the Richter Scale and $100 million for earthquakes in excess of 3.5 on the Richter Scale, and $150 million per 
occurrence and annual aggregate for floods. The Design-Builder is required to maintain such insurance until 
substantial completion or beneficiary occupancy of the Replacement Passenger Terminal, unless otherwise provided in 
the Design-Build Agreement or otherwise agreed in writing by the parties. Allowable deductibles are generally 
$500,000 per occurrence for all insured perils. Required insurance also includes “Delay in Completion Coverage” 
with limits of $10 million for loss of rents/earnings and $30 million for soft costs (subject to a deductible of 45 days 
of delay). Upon substantial completion, the Authority is required to replace the insurance provided by the Design-
Builder with property insurance written for the total value of the Terminal Relocation Project that shall remain in effect 
until expiration of the Design-Build Agreement. 

See “CERTAIN INVESTMENT CONSIDERATIONS—Certain Factors Affecting the Terminal Relocation 
Project” in this Official Statement.   

Terminal Relocation Project Construction Progress; Certificates of Occupancy Timeline  

The Authority expects that the Replacement Passenger Terminal will begin serving passengers on October 13, 
2026, as scheduled. Pursuant to the Development Agreement (see “Burbank Voter Approval of Measure B” above), 
when the Replacement Passenger Terminal opens, passenger operations will move from the Existing Terminal 
Building to the Replacement Passenger Terminal and the Existing Terminal Building will be closed for demolition. 

Since breaking ground in January 2024, the Terminal Relocation Project has been proceeding on schedule.  
After initial activities (including site demolition and grading), foundation work on the Replacement Passenger 
Terminal started in April 2024.  Structural steel erection commenced in September 2024 and was completed by March 
2025. Work on the exterior building skin followed.  After rough dry-in was achieved in October 2025, interior finishes 
(such as ceilings, wall panels, restroom fixtures, carpeting, and paint throughout the Replacement Passenger Terminal) 
began. Concurrently on-going is the installation of HVAC systems, fire protection, and building systems.  The baggage 
handling system installation started in August 2025 and is scheduled for completion in August 2026.  Electrical 
connections became live in December 2025. Food and beverage concessionaires are scheduled to begin tenant build-
out in March 2026.   

The Authority is coordinating with the Transportation Security Administration (“TSA”) for the transition of 
TSA’s operation to the Replacement Passenger Terminal when it opens.  TSA security check point equipment is 
scheduled to be installed in late summer of 2026.  See “CERTAIN INVESTMENT CONSIDERATIONS – Aviation 
Security.” 

As of March 2026, the Replacement Passenger Terminal, the new parking garage and the new Airline Support 
Facilities Building, as well as airside and landside elements essential to the opening of the Replacement Passenger 
Terminal, are about 75% complete, which is on schedule. Terminal roadway networks are nearing completion, and 
off-airport intersection improvements are expected to finish by August 2026. 

The Authority expects that Temporary Certificates of Occupancy for each of the Replacement Passenger 
Terminal, the garage and the Airline Support Facilities Building will be issued before or during summer 2026.  The 
Replacement Passenger Terminal and the parking garage building are allowed to commence serving the public, and 
the Airline Support Facilities Building is permitted to begin occupancy, under Temporary Certificates of Occupancy.  
The Authority plans to, thereafter, continue to diligently work toward obtaining the respective final Certificates of 
Occupancy, but there are no deadlines.   

See “CERTAIN INVESTMENT CONSIDERATIONS – Certain Factors Affecting the Terminal Relocation 
Project.” Also see “– BWP Electrical Services Agreement” below about the BWP Substation. 
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Operational Readiness Activation and Transfer 

All commercial passenger airline activities at the Airport will continue at the Existing Terminal Building until 
the day before the Replacement Passenger Terminal opens to the public.  Then, all operations will be moved to the 
Replacement Passenger Terminal, and the Existing Terminal Building will be closed as of the Replacement Passenger 
Terminal opening date.   

The term “ORAT” (an acronym for “Operational Readiness and Airport Transfer” or “Operational Readiness 
Activation and Transfer”) refers to a series of methodical processes ensuring the new Replacement Passenger Terminal 
is functional on opening day and beyond.  According to best practices published by the International Air Transport 
Association (“IATA”), principal ORAT activities should include: (i) establishing a governance framework that gains 
the involvement and commitment of all users; (ii) consulting with airlines and others to identify requirements and 
define operational concepts that incorporate the users’ mode of operations, (iii) integrating new and existing systems, 
(iv) collaborating with users to develop or refine standard operating procedures and irregular operating procedures, 
(v) conducting orientation and familiarization training that covers not only common facility spaces, functions and 
systems, but also individual user requirements; (vi) performing operational trials that test the functionality of systems 
and procedures under real life scenarios, both individually and as part of an end-to-end process; (vii) ensuring that 
maintenance practices for new infrastructure are operationally validated; (viii) identifying and resolving deficiencies 
before they become a problem; (ix) developing a relocation plan with airlines that balances preferences with the 
efficient use of airport infrastructure, and (x) closing out issues and providing post-opening support to ensure a smooth 
transition to the new facilities. 

Jacobs, as the Program Manager, assists the Authority with the development and implementation of an ORAT 
program that incorporates the IATA best practices guidelines. ORAT activities in preparation for the Replacement 
Passenger Terminal began in mid-2024 and are on-going to ensure the timely and successful transition of operations 
from the Existing Terminal Building to the Replacement Passenger Terminal.   

A part of ORAT implementation is the coordination with TSA for the transition of TSA’s operation to the 
Replacement Passenger Terminal when it opens. The Authority currently expects TSA security check point equipment 
to be installed at the Replacement Passenger Terminal in late summer of 2026. See “CERTAIN INVESTMENT 
CONSIDERATIONS – Aviation Security.” 

Terminal Relocation Project Participants 

The following information about Jacobs, the Program Manager, and members of HPTJV, the Design-Builder 
has been provided by the respective entities. No representation is made by the Authority or the Underwriters as to the 
accuracy or adequacy of such information.  

Jacobs – Program Manager 

Jacobs is an international technical professional service firm headquartered in Texas. Jacobs is currently 
supporting every commercial service airport in Southern California. In its 70+ years of providing aviation services, 
Jacobs has provided project management services in connection with over 25 major programs with a total construction 
cost of over $500 billion. Notable airport projects include: 

• Seattle-Tacoma International Airport – North Satellite Expansion and Renovation  
• Eppley Airfield (Omaha Airport) – Terminal Development  
• Chicago O’Hare International Airport – 21 Terminal Expansion  
• LaGuardia Airport – Redevelopment  
• Pittsburgh International Airport – Terminal Modernization  
• Hartsfield-Jackson Atlanta International Airport – NEXT  
• Salt Lake City International Airport – Terminal Replacement Complex  
• Los Angeles International Airport – Landside Access Modernization  
• Denver International Airport – Great Hall and Concourse Expansion Program 
• Tampa International Airport – Master Plan Implementation 
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Holder Construction Group, LLC – Design-Builder 

Holder Construction Group, LLC is a national commercial construction services firm with experience related 
to new terminals and transportation hubs, concourse expansions, airline clubs and live renovations. It was established 
in 1960 and has annual revenues of approximately $5 billion. Notable airport projects include: 

• Salt Lake City International Airport – Redevelopment Program Phase 1A 
• Hartsfield-Jackson Atlanta International Airport – International Terminal F, Terminal Pedestrian 

Bridges and West Parking Deck 
• Charlotte Douglas International Airport – Terminal Lobby Expansion 
• Denver International Airport – Concourse B&C Expansion 
• Nashville International Airport – Satellite Concourse 

Charles Pankow Builders, Ltd – Design-Builder 

Charles Pankow Builders, Ltd. was established in 1963 and has annual revenues of approximately $400 
million. It provides design-build, design-assist, general contracting and tenant improvement services. It is recognized 
as one of the premier parking structure and office building contractors in California. Notable airport projects include: 

• Bob Hope Airport, commonly known as Hollywood Burbank Airport – Terminal B Security 
Checkpoint Renovations 

TEC Management Consultants, Inc. – Design-Builder 

TEC Management Consultants, Inc. was established in 1988 and has annual revenues of approximately $35 
million. It is a multidisciplinary professional services firm specializing in engineering and construction project 
management. Notable airport projects include: 

• Los Angeles International Airport – Tom Bradley International Terminal 
• Los Angeles International Airport – Central Utility Plant 
• Los Angeles International Airport – United Airlines East Aircraft Maintenance and GSE Complex 
• Los Angeles International Airport – Terminal Cores and APM Interface Project 

Corgan Associates, Inc. – Architect 

Corgan Associates Inc. has over 80 years’ experience working across multiple sectors, and over 70 years’ 
experience in the aviation sector, with expertise in master planning, terminal design and interior design. Notable airport 
projects include: 

• Sacramento International Airport – Central Terminal D 
• Dallas Fort Worth International Airport – International Terminal D 
• George Bush Intercontinental Airport (Houston) – International Terminal E 
• John F. Kennedy International Airport – Terminal 6 Redevelopment 
• Phoenix Sky Harbor International Airport –Terminal 3 Modernization Program 
• Los Angeles International Airport – Midfield Satellite Concourse 
• Long Beach Airport – Terminal Redevelopment Program 
• Hartsfield-Jackson Atlanta International Airport – International Terminal 
• San Antonio International Airport – New Terminal Development 
• Eppley Airfield (Omaha Airport) – Terminal Modernization  
• LaGuardia Airport – Terminal C 



 

 17 
 4163-4149-0011.9 
 

Burns & McDonnell – Engineering Subconsultant 

Burns & McDonnell was established in 1898 and offers integrated construction and design services, with a 
team of over 14,000 engineers, construction and craft professionals in over 75 offices. Its airport experience includes 
aviation support infrastructure and facilities, technology and security services, deicing, fueling and ramp services, 
hangars, passenger terminals and other facilities. Notable airport projects include: 

• LaGuardia Airport – Terminal C 
• Louis Armstrong New Orleans International Airport – Program Management Program 
• Ontario International Airport – Runway 8R-26L Reconstruction 
• Los Angeles International Airport – Midfield Satellite Concourse 
• Los Angeles International Airport – Terminal 4/5 Modernization Program 
• Los Angeles International Airport – Terminal 6 Modernization Program 
• Bob Hope Airport, commonly known as Hollywood Burbank Airport – Airfield Electrical Vault 

BWP Electrical Services Agreement 

Pursuant to the BWP Electrical Services Agreement, Burbank is constructing the Substation – a 40-mega-
volt amperes (“MVA”) two-bank community substation – and related subtransmission and distribution facilities. The 
Substation will serve the Airport and other BWP customers. Burbank, through BWP, will own, operate and maintain 
the Substation, but it will be constructed on Airport property, for which the Authority has granted easements.  

The Substation is expected to be completed in 2029.  In the interim, Burbank has made available a capacity 
of 17 MVA through four distribution lines (in addition to the power already provided to the Existing Terminal 
Building). This additional 17 MVA, together with the existing electric capacity available to the Airport, provides 
sufficient power for the construction of the Terminal Relocation Project and the operation of the Replacement 
Passenger Terminal and other Airport facilities until the Substation is brought into service. 

Under the BWP Electrical Services Agreement, the Authority is obligated to make a series of non-refundable 
“aid-in-construction” (“AIC”) payments and, as necessary, true-up payments. As the Substation project gets underway, 
there has been additional work and corresponding AIC payments to BWP that are technically outside of the scope of 
the BWP Electrical Services Agreement, as well as work undertaken by the Authority, but that are all related to the 
Substation project. The Authority currently estimates that payments under the BWP Electrical Services Agreement 
and such additional costs for the Substation project will total approximately $70 million.  As of March 1, 2026, 
approximately $50 million in AIC payments have already been made. The Authority anticipates making an additional 
payment of approximately $20 million in September 2026.  The final true-up is expected in the first quarter of 2029.  
To the extent of an overpayment by the Authority, Burbank will issue a refund after completion of the Substation as 
part of the true-up process. 

Burbank has allocated 27.64 MVA from the Substation’s capacity to the Authority’s electric load. The BWP 
Electrical Services Agreement provides that, if excess load is needed, Burbank and the Authority will discuss the 
terms, including additional security and payments, for the excess load. Conversely, after full payment by the Authority, 
if the Authority wishes to relinquish any unused portion of the 27.64 MVA capacity, the Authority and Burbank have 
the option to negotiate the sale of the unused portion back to Burbank. 

See “CERTAIN INVESTMENT CONSIDERATIONS – BWP Electrical Services Agreement” for a 
discussion of potential risks, such as costs overruns, relating to the BWP Electrical Services Agreement. 

California High-Speed Rail Authority Settlement 

The California High-Speed Rail Authority (“CHSRA”) is pursuing a high-speed rail project in the State of 
California. A 14-mile segment between the Airport and Los Angeles Union Station, with stops at both locations (the 
“Burbank-LA HSR Project”), has been proposed as part of the overall project. CHSRA certified a final environmental 
impact report/environmental impact statement (the “HSR EIR”) for the Burbank-LA HSR Project pursuant to CEQA 
and NEPA. The Burbank-LA HSR Project would involve work at various locations adjacent to, and underneath, the 
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grounds of the Airport, including underground tracks that would cross underneath one of the Airport’s runways and 
the foundation of the Airport’s Regional Intermodal Transportation Center (the “RITC”).  

The commencement date of the Burbank-LA HSR Project is currently unclear and is subject to funding 
availability.  It is not expected to occur before the completion of the Terminal Relocation Project. 

In February 2021, the Authority filed a lawsuit to challenge the adequacy of the HSR EIR and in November 
2023 the Authority and CHSRA reached a settlement for the lawsuit. For the November 2023 settlement, the Authority 
and CHSRA entered into a framework agreement intended to facilitate the design and construction of the Burbank-
LA HSR Project in a manner that does not negatively impact the safe operation of the Airport or the completion of the 
Terminal Relocation Project. The framework agreement affords the Authority numerous protections including: (i) 
CHSRA is prohibited from accessing the Airport for the Burbank-LA HSR Project unless authorized by an access 
agreement with the Authority or by a court order; and (ii) CHSRA must compensate the Authority for revenue losses 
that directly result from any Airport inoperability caused by the construction of the Burbank-LA HSR Project. The 
framework agreement contemplates that additional contracts will be negotiated upon the funding and advancement of 
the Burbank-LA HSR Project, including a reimbursement agreement, access agreements, an inoperability 
compensation agreement, and an operations and maintenance agreement.  

PLAN OF FINANCE 

The Authority is paying for the Terminal Relocation Project using a combination of the following: 
(i) proceeds from the sale of the 2024 Bonds, 2026 Bonds and Commercial Paper Notes, (ii) funds held in the 
Authority’s Facility Development Reserve, (iii) revenues from the FAA’s Passenger Facility Charge Program (“PFC”) 
(see “SOURCES OF REVENUES – Passenger Facility Charges”), and (vi) grants from various FAA programs, 
including the Airport Improvement Program (“AIP”), the Airport Infrastructure Grants program (“AIG”) and the 
Airport Terminals Program.  See “Plan of Finance” in the Airport Consultant Report in APPENDIX A. 

In determining the principal amount of the 2026 Bonds, the Authority has included an additional amount 
(“Additional Contingency”), such that the current expected sum of all aforementioned funding sources exceeds the 
current estimated total of the Terminal Relocation Project costs (shown below) by $6 million.  The Additional 
Contingency will provide the Authority a source of money to pay additional Terminal Relocation Project costs that 
may arise outside of the current estimate.  After completion of Terminal Relocation Project, any amount of the 
Additional Contingency that the Authority determines to be not needed for the Terminal Relocation Project will be 
spent as permitted under the Indenture, including potentially for other Airport capital projects and activities. 
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Table 1 below shows the expected cost of various components of the Terminal Relocation Project. 

Table 1 
Estimated Costs for Terminal Relocation Project(1) 

 
Estimated 

(in millions) 
Terminal $  672 
Parking Facilities 211 
Sitework 73 
Airside 117 
Landside, Roadways and Support Facilities 121 
BWP Electrical Services Agreement(1) 70 
Demolition of Existing Terminal, Existing Parking  
   Garage and Existing Air Cargo Building 

25 

Southeast Quadrant Reconfiguration 3 
Other Authority Costs/Contingency(2) 16 
Total(3) $1,308 

____________________________ 

(1) Includes certain costs technically outside of the scope of the BWP Electrical Services Agreement, but are related to the 
Substation project.  See “Terminal Relocation Project – BWP Electrical Services Agreement.” 

(2) Includes $6 million of Additional Contingency. See discussion above. 
(2) Total may not sum due to rounding. 

AIRPORT USE AGREEMENTS 

This section contains a summary of certain provisions of the Existing AUA and the New AUA. Capitalized 
terms used and not otherwise defined below or elsewhere in this Official Statement have the meanings ascribed to 
them in the Existing AUA or the New AUA, as applicable. See APPENDIX D-1: “SUMMARY OF CERTAIN 
PROVISIONS OF EXISTING AUA,” and APPENDIX D-2: “SUMMARY OF CERTAIN PROVISIONS OF NEW 
AUA.” 

The five Signatory Airlines – Southwest, Alaska, American, Delta and United, which accounted for 
approximately 86.7% of total passengers in FY 2025 – have executed substantially identical Existing AUAs and 
substantially identical New AUAs. Therefore, they are Signatory Airlines. 

Existing AUA 

The Existing AUAs set forth the business arrangement between the Authority and the Signatory Airlines 
including the use of space in the Existing Terminal Building, insurance, indemnification, environmental compliance, 
maintenance of Airport facilities, security deposit and the Authority’s rate-setting mechanism. A Signatory Airline can, 
however, in extraordinary circumstances (e.g., where, because of FAA action, the Signatory Airline is unable to operate 
at the Airport as a passenger airline, and the Signatory Airline is not then in default in its obligations to the Authority), 
terminate its Existing AUA with advance written notice (the length of which varies depending on the circumstances); 
provided that the Signatory Airline must make a termination payment.  If there are conflicts between the Existing 
AUAs and the Indenture, the Indenture governs.  

Under the Existing AUAs, the Signatory Airlines agree to pay Rental (for Exclusive Use Space), Joint Use 
Fees (for use of Joint Use Space) and Landing Fees. The Existing AUAs provide that the Authority may adjust the 
Rental, Joint Use Fees and Landing Fees rates according to the Authority’s Annual Budget, adopted before the start of 
the Fiscal Year, with respect to, generally, the operational costs of the Existing Terminal Building and the Airport’s 
airfield areas. The Existing AUAs also provide for extraordinary increases in Landing Fee rates if the Authority’s 
revenues are insufficient to satisfy expenses of operating the Airport or that are incidental to, or arise out of, the 
operations of the Airport. 
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Before undertaking a Capital Improvement, the Authority must provide certain relevant information to the 
Signatory Airlines. With limited exceptions (for example, if the project cost is under $1 million but this exception may 
not be applied to more than $2 million in aggregate in a single Fiscal Year), the Authority must obtain the Signatory 
Airlines’ approval before adjusting rent and fees to fund a Capital Improvement. A “Majority-In-Interest” of the 
Signatory Airlines may withhold approval in writing in accordance with the Existing AUAs. A “Majority-In-Interest” 
is defined as: “As of any date, a numerical majority of Signatory Airlines, which numerical majority shall have landed 
more than 75% of the Total Landed Weight at the Airport during the immediately preceding Fiscal Year.” 

An Airline Airport Affairs Committee (the “AAAC”) has been established pursuant to the Existing AUAs. 
Each Signatory Airline is permitted to appoint a person to be a member of the AAAC. The appointee acts on the 
airline’s behalf in all matters required or allowed to be approved by the Signatory Airlines. Authority staff meets with 
the AAAC representatives regularly. A 2022 amendment to the Existing AUA with each Signatory Airline contains an 
acknowledgment that the Signatory Airline (or its designated consultant) would be an active participant with the 
Authority, the Authority’s program manager and the design-builder with regard to the design and cost of the Terminal 
Relocation Project. Furthermore, if the Signatory Airlines cease support for the Terminal Relocation Project (whether 
such cessation occurs before or after GMP determination), all associated non-capitalized expenses and interim 
financing costs are within the scope of elements to be taken into account for the calculation of rents and fees under 
the Existing AUA. See “TERMINAL RELOCATION PROJECT – Project Management; Progressive Design-Build 
Project Delivery – Design-Builder Responsibilities; GMP; Estimated Project Cost.”  

2024 Amendment to Existing AUA 

Each Signatory Airline executed an amendment, dated March 4, 2024 (the “AUA Amendment”) to the 
Existing AUA.  Pursuant to the AUA Amendment, the Existing AUA’s expiration date is extended to the earlier of: 
(a) the Commencement Date, as defined in the New AUA, or (b) June 30, 2030. “Commencement Date” is the date 
on which the Authority provides the airline beneficial occupancy of the Replacement Passenger Terminal. Beneficial 
occupancy occurs on the date that the Authority, pursuant to a Burbank-issued occupancy permit (including a 
temporary certificate of occupancy), allows the airline to use space in the Replacement Passenger Terminal for 
revenue-generating operations. 

The AUA Amendment clarifies that, before the Commencement Date, the Authority will continue to calculate 
rents and fees pursuant to the Existing AUA, unless adjustments are necessary to: (i) meet requirements relating to the 
bonds issued by the Authority to finance the Terminal Relocation Project, (ii) pay costs for the Terminal Relocation 
Project that cannot be capitalized, or (iii) adjust for any significant Airport activity disruption resulting in revenue 
decrease.  

The AUA Amendment provides that, once the Authority accepts the GMP for the Terminal Relocation Project 
(see ““TERMINAL RELOCATION PROJECT – Project Management; Progressive Design-Build Project Delivery – 
Design-Builder Responsibilities; GMP; Estimated Project Cost”), a Majority-In-Interest approval is required for any 
scope modification (other than a legally required modification) that would necessitate a change order to amend the 
GMP amount.  

In the absence of the AUA Amendment, the Existing AUA would have expired June 30, 2025.  In addition to 
the current five Signatory Airlines, three airlines – Avelo, JetBlue and Spirit – also had Existing AUAs.  These three 
airlines decided to operate at the Airport under Operating Permits instead when their Existing AUAs expired.  Avelo 
ended all service to the Airport in October 2025 and ended service to all U.S. West Coast airports by the end of 2025.  
JetBlue and Spirit have continued to serve the Airport as Non-Signatory Airlines. Current Non-Signatory Airlines also 
include Frontier, Allegiant and Breeze.  Allegiant and Breeze began service at the Airport in FY 2026. 

New AUA 

The New AUA will govern the terms under which a Signatory Airline operates at the Airport starting on the 
Commencement Date (i.e., the date of beneficial occupancy of the Replacement Passenger Terminal). 
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The New AUA and the Existing AUA have similar provisions with respect to insurance, indemnification, 
environmental compliance, compliance with certain standards for operation at the Airport, security deposit and 
Majority-In-Interest approval for Capital Improvements. Some definitions have been updated. For example, the term 
“Common Use Space” is used in lieu of “Joint Use Space.” The termination provisions have been modified to allow 
the Signatory Airline the possibility of continuing to pay Rental for Exclusive Space and Common Use Fees until one 
or more alterative Signatory Airlines takes the Exclusive Use Space leased under the agreement, instead of paying a 
lump-sum termination payment; provided that, just as in the Existing AUA, the Signatory Airline and the Authority 
could agree to an alternative termination payment amount.  If there are conflicts between the New AUAs and the 
Indenture, the Indenture will govern. 

As discussed under “AIRPORT CONSULTANT REPORT – Projected Net Revenues and Debt Service 
Projections,” the methodologies under which the Authority will calculate the Rental (rent for Exclusive Use Space), 
Common Use Fees (compensation for use of Common Use Space) and Landing Fees pursuant to the New AUAs will 
be different from those under the Existing AUAs. The New AUA follows a “residual” rate-setting method (in contrast 
to the Existing AUA which follows a hybrid-residual model).  Both the Existing AUAs and the New AUAs contain 
provisions for the Authority’s adjustment of rent and landing fee rates in order to generate sufficient revenues to meet 
bond debt service requirements and coverage covenants under the Indenture.  See “SECURITY FOR THE 2026 
BONDS – Rate Covenant.” 

Under the New AUA, before the start of each Fiscal Year, the Authority will estimate the “Replacement 
Passenger Terminal Requirement” for that Fiscal Year to determine the Rental and the Common Use Fees. Generally, 
the Replacement Passenger Terminal Requirement will be calculated by: (i) summing all Authority costs and expenses 
for, or allocable to, the Replacement Passenger Terminal (including amounts necessary to comply with the Indenture), 
plus (ii) any deficit from the Parking and Roadway Cost Center (relating to access roads to the Replacement Passenger 
Terminal and the portions of the Airport devoted to automobile parking) (or, if there is a surplus from the Parking and 
Roadway Cost Center, the surplus would be a credit), and less (iii) Non-Airline Revenue from the Replacement 
Passenger Terminal. “Non-Airline Revenue” refers to revenue received by the Authority from sources other than 
Signatory Airlines and includes PFC revenue.  

Using the Replacement Passenger Terminal Requirement, the Authority will determine the “RPT Base Rate.”  
The RPT Base Rate is, for each Fiscal Year, a dollar amount per square foot that equals the Replacement Passenger 
Terminal Requirement divided by the sum of: (i) the aggregate square feet of Exclusive Use Space leased to all 
Signatory Airlines; and (ii) the square feet of Common Use Space. 

For any Fiscal Year, a Signatory Airline’s monthly Rental will equal: the number of square feet of Exclusive 
Use Space leased by the Signatory Airline, multiplied by the applicable RPT Base Rate, and then divided by 12 (i.e., 
the number of months in a year).  

The Common Use Fees each month will equal: the total number of square feet of Common Use Space, 
multiplied by the RPT Base Rate, and then divided by 12 (i.e., the number of months in a year). The Common Use 
Fees will be allocated among all of the Signatory Airlines based on the Common Use Formula. The Common Use 
Formula: (i) equally allocates among all Signatory Airlines 20% of the fees for the use of the Common Use Space; 
and (ii) allocates 80% of such fees among all Signatory Airlines according to the ratio of (A) the number of each 
Signatory Airline’s enplaning passengers at the Airport during each month of the Fiscal Year to (B) the total number 
of enplaning passengers of all Signatory Airlines for that month. 

The Authority will also estimate the “Airfield Area Requirement” before the start of each Fiscal Year to 
determine the Landing Fee Rate for that Fiscal Year. Generally, the Airfield Area Requirement is: (i) all Authority 
costs and expenses for, or allocable to, the Airfield Cost Center (including amounts necessary to comply with the 
Indenture), plus (ii) any expense of services to be provided by the Authority’s member Cities to the Airfield Cost 
Center, plus (iii) any deficiency in any Special Fund of the Authority, but (iv) net of the Non-Airline Revenue from 
the Airfield Cost Center and (v) net revenue from the Estimated Other Buildings and Area Cost Center.  The 
Authority’s Special Fund under this formula includes for the accumulation to (and maintenance of) an amount of 
unencumbered cash (or cash equivalents) equal to 540 days of the Airport Daily Operating Requirement.  “Airport 
Daily Operating Requirement” is the dollar amount necessary for the Authority to maintain operation of the Airport 
for one full day, assuming no revenue. 
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The Authority will calculate the Landing Fee Rate for each Fiscal Year by dividing the Airfield Area 
Requirement by the estimated composite Maximum Gross Landing Weight of all Aircraft Arrivals of all Signatory 
Airlines during such Fiscal Year, based upon estimates of use provided by the Signatory Airlines. In any event, the 
Landing Fee Rate shall not be less than $0.50 per 1,000 pounds. A Signatory Airline’s Landing Fees for any month 
will be the product of the then applicable Landing Fee Rate multiplied by Airline’s Total Landed Weight for the month.  
Similar to the Existing AUA, the New AUA has provisions for extraordinary adjustments to Landing Fee rates if the 
Authority’s revenues are insufficient to satisfy expenses of operating the Airport or that are incidental to, or arise out 
of, the operations of the Airport. 

After the close of each Fiscal Year, the Authority will make recalculations based on actual operating results. 
If the Recalculated Total (i.e., sum of the Recalculated Rent, Recalculated Common Use Fees and the Recalculated 
Landing Fees) is greater than the Total Received (i.e., the sum of Rental, Common Use Fees and Landing Fees actually 
paid by Signatory Airline) for such Fiscal Year, then the Signatory Airline will pay the difference within 30 days of 
the Authority’s delivery of the Year-End Statement, which the Authority is required to be delivered by November 15 
following the end of such Fiscal Year. If the Total Received is greater than the Recalculated Total, the Signatory Airline 
will receive a credit memo on any payment within the 12 months after the credit memo was issued. 

A contrast between the “hybrid residual” rate-setting method under the Existing AUA and the “residual” rate-
setting method under the New AUA lies in the Authority’s ability to accumulate excess revenues from year to year. 
Under the Existing AUA, a Signatory Airline’s rent and fees are based on established fixed rates (subject to the 
Authority’s right to adjust rates each Fiscal Year). If the rent and fees collected exceed the Authority’s expenses in any 
Fiscal Year, the excess can be accumulated for future use. In contrast, the rent and fees under the New AUA will be 
calculated based on requirements for the same Fiscal Year. If the rent and fees collected during a Fiscal Year exceed 
the requirements based on actual operating results, the excess will be credited to the Signatory Airline through the 
Fiscal Year-end reconciliation described above. Therefore, the Authority will not be able to accumulate the excess 
revenues in the same way as it has done under the Existing AUA. The formulas for calculating rent and fees each 
Fiscal Year under the New AUA take into account the debt service coverage requirement under the Indenture and any 
other applicable bond agreement. The Authority intends to retain, in the Surplus Fund established under the Indenture, 
an amount equal to 25% of the Accrued Debt Service on the Senior Bonds for debt service coverage purposes (see 
footnote 5 to the table under “AIRPORT CONSULTANT REPORT – Projected Net Revenues and Debt Service 
Coverage”). Furthermore, the New AUA provides for the establishment of a set-aside fund to be used for routine 
capital expenditures and other expenditures as deemed necessary by the Authority’s Executive Director, and use of 
this fund will not be subject to Signatory Airline approval. The amount of this set-aside fund will initially equal $3 
million and will be increased by 3% each Fiscal Year. Replenishment of this set-aside fund each Fiscal Year, as 
necessary, will be included in the rate base for the Signatory Airlines under the New AUA. In addition to this set-aside 
fund, as described above in the paragraph pertaining to the calculation for “Airfield Area Requirement,” the New AUA 
permits the Authority to accumulate and maintain sufficient cash (or cash equivalent) to allow the Airport to continue 
operation for 540 days in the event of an unforeseen revenue interruption (such as the one caused by the COVID-19 
pandemic).  

As in the Existing AUAs, the Authority has committed to not grant any Non-Signatory Airline more favorable 
terms than those granted under the New AUAs. The New AUA provides that the rent and landing fees for a Non-
Signatory Airline will be at least 135% of the rates payable by the Signatory Airlines, and in any event, the landing 
fees payable by a Non-Signatory Airline will not be less than $1.56 per 1,000 pounds of Maximum Gross Landing 
Weight. 

Information Concerning Airlines 

While the rent and fees paid by the airlines are an important revenue source, it should also be noted that the 
activity of airlines at the Airport is reasonably correlated with the total number of passengers at the Airport. These 
passengers pay for parking and concessions which account for an important share of the Authority’s other revenues. 
The financial condition of the airlines serving the Airport can impact Authority operations and finances. The Authority 
cannot predict the extent of this impact or the financial condition of the airlines serving the Airport. The Authority 
makes no representation as to the business operations, financial condition or future viability of any airline and makes 
no representation about the filings referred to below. The commercial passenger airline industry has faced challenges 
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in recent times. See “CERTAIN INVESTMENT CONSIDERATIONS – Certain Factors Affecting the Airline Industry 
and Air Travel.” 

The principal domestic airlines, or their respective parent corporations, including each current Signatory 
Airline, are subject to the information reporting requirements of the Securities Exchange Act of 1934, as amended, 
and in accordance therewith file reports and other information, including financial information, with the SEC. The 
SEC maintains an Internet site that contains reports, proxy and information statements and other information regarding 
issuers that file electronically with the SEC. Copies of such reports and statements can be obtained from the SEC 
website at http//www.sec.gov. The Authority has no responsibility for the completeness or accuracy of information 
available from the SEC, including, but not limited to, updates of information on the SEC’s website or links to other 
websites accessed through the SEC’s website. None of the information filed by the airlines or on the SEC’s website is 
incorporated into this Official Statement. 

ESTIMATED SOURCES AND USES OF FUNDS FOR THE 2026 BONDS  

Table 2 below sets forth the estimated sources and uses of funds in connection with the 2026 Bonds. 

Table 2 
Estimated Sources and Uses of Funds for the 2026 Bonds 

 2026A Bonds 2026B Bonds 2026C Bonds Total 
Sources of Funds:     

Principal Amount $ $ $ $ 
Original Issue [Premium][Discount]     

Total Sources $ $ $ $ 
     
Uses of Funds:     

Defeasance of Commercial Paper 
Notes   

 
 

Deposit to 2026 Bonds Construction 
Account  $ $ $ $ 
Deposit to 2026 Bonds Capitalized 
Interest Account   

 
 

Deposit to Senior Debt Service 
Reserve Fund   

 
 

Costs of Issuance (1)     
Total Uses $ $ $ $ 

____________________________ 
(1) Includes Underwriters’ discount, rating agency fees, legal and other professional fees and other costs of issuing the 2026 Bonds. 
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DEBT SERVICE SCHEDULE 

Table 3 below sets forth for each year ended July 1 the annual debt service requirements for the 2026 Bonds, the 2024 Bonds, and the 2012 Bonds.  

Table 3 
Debt Service Schedule 

Year 
Ended 
July 1 

2026A Bonds 2026B Bonds 2026C Bonds 2024 Bonds 2012 Bonds(1) 
Total Debt 
Service(2) 

Principal
* Interest Principal* Interest Principal* Interest Principal Interest Total  

2026 $ $ $ $ $ $ $ $ $  $ 
2027           
2028           
2029           
2030           
2031           
2032           
2033           
2034           
2035           
2036           
2037           
2038           
2039           
2040           
2041           
2042           
2043           
2044           
2045           
2046           
2047           
2048           
2049           
2050           
2051           
2052           
2053           
2054           
2055           

Total(2) $ $ $ $ $ $ $ $ $ $ 
 

 
*  Preliminary, subject to change. 
(1) Expected to be paid primarily from Available CFC Revenues. See Table A-4 in the Airport Consultant Report in APPENDIX A. 
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(2) Numbers may not sum due to rounding. 
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THE 2026 BONDS 

General 

The 2026 Bonds will be dated their date of delivery and will bear interest from that date, payable on each 
January 1 and July 1, commencing January 1, 2027, at the interest rates, and will mature on July 1 in the years and 
principal amounts, set forth on the inside cover page of this Official Statement. Interest on the 2026 Bonds will be 
calculated on the basis of a 360-day year of twelve 30-day months. 

Book-Entry Only System 

The 2026 Bonds will be issued by means of The Depository Trust Company (“DTC”) book-entry system 
with no distribution of physical bond certificates made to the public. One bond certificate for each maturity of each 
Series will be issued to DTC, and immobilized in its custody. The book-entry system will evidence ownership of the 
2026 Bonds in the principal amount of $5,000 or any integral multiple thereof, with transfers of ownership effected 
on the records of DTC and its Participants. 

When issued, the 2026 Bonds will be registered in the name of Cede & Co., as nominee of DTC. So long as 
DTC, or its nominee, is the registered Owner of all 2026 Bonds, all payments on the 2026 Bonds will be made directly 
to DTC, or its nominee, and disbursements of such payments to the DTC Participants will be the responsibility of 
DTC and disbursements of such payments to the Beneficial Owners of the 2026 Bonds will be the responsibility of 
the DTC Participants. For information on the DTC book-entry system, see APPENDIX E: “DTC BOOK-ENTRY 
ONLY SYSTEM.” 

NEITHER THE AUTHORITY NOR THE TRUSTEE WILL HAVE ANY RESPONSIBILITY OR 
OBLIGATION TO DTC PARTICIPANTS, INDIRECT DTC PARTICIPANTS, OR ANY BENEFICIAL OWNER 
WITH RESPECT TO (A) THE ACCURACY OF ANY RECORDS MAINTAINED BY DTC, CEDE & CO., ANY 
DTC PARTICIPANT, OR ANY INDIRECT DTC PARTICIPANT; (B) ANY NOTICE THAT IS PERMITTED OR 
REQUIRED TO BE GIVEN TO THE OWNERS OF THE 2026 BONDS; (C) THE SELECTION BY DTC OR ANY 
DTC PARTICIPANT OR INDIRECT DTC PARTICIPANT OF ANY PERSON TO RECEIVE PAYMENT IN THE 
EVENT OF A PARTIAL REDEMPTION OF EITHER SERIES OF THE 2026 BONDS; (D) THE PAYMENT BY 
DTC OR ANY DTC PARTICIPANT OR INDIRECT DTC PARTICIPANT OF ANY AMOUNT WITH RESPECT TO 
THE PRINCIPAL OR REDEMPTION PREMIUM, IF ANY, OR INTEREST DUE WITH RESPECT TO ANY 2026 
BONDS; (E) ANY CONSENT GIVEN OR OTHER ACTION TAKEN BY DTC AS THE OWNER OF THE 2026 
BONDS; OR (F) ANY OTHER MATTER RELATING TO DTC OR THE DTC BOOK-ENTRY ONLY SYSTEM. 

Redemption* 

Optional Redemption of the 2026A Bonds and 2026B Bonds. The 2026A Bonds maturing on and after 
July 1, ____, are subject to redemption prior to maturity at the option of the Authority and from any source of funds, 
in whole or in part (in such amounts as are specified by the Authority) on any date on and after July 1, ____ at a 
Redemption Price equal to the principal amount of the 2026A Bonds to be redeemed, plus unpaid accrued interest 
thereon to the date fixed for redemption, without premium. 

The 2026B Bonds maturing on and after July 1, ____, are subject to redemption prior to maturity at the option 
of the Authority and from any source of funds, in whole or in part (in such amounts as are specified by the Authority) 
on any date on and after July 1, ____ at a Redemption Price equal to the principal amount of the 2026B Bonds to be 
redeemed, plus unpaid accrued interest thereon to the date fixed for redemption, without premium. 

[No Optional Redemption of 2026C Bonds. The 2026C Bonds will not be subject to optional redemption 
prior to maturity.] 

 
* Preliminary, subject to change. 
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Mandatory Redemption of the 2026 Bonds. The 2026A Bonds maturing on July 1, ____ are subject to 
mandatory sinking fund redemption prior to their stated maturity, in part by lot, at a Redemption Price equal to the 
principal amount of such 2026A Bonds to be redeemed, without premium, on each July 1 commencing July 1, ____, 
in the following principal amounts which are the Sinking Fund Installments for such 2026A Bonds: 

2026A Bonds Maturing July 1, ____ 

 Year 
(July 1) 

Principal 
Amount 

 

    
    
    
    
    

 __________ 
† Maturity Date 

 

 
The 2026B Bonds maturing on July 1, ____ are subject to mandatory sinking fund redemption prior to their 

stated maturity, in part by lot, at a Redemption Price equal to the principal amount of such 2026B Bonds to be 
redeemed, without premium, on each July 1 commencing July 1, ____, in the following principal amounts which are 
the Sinking Fund Installments for such 2026B Bonds: 

2026B Bonds Maturing July 1, ____ 

 Year 
(July 1) 

Principal 
Amount 

 

    
    
    
    
    
 __________ 

† Maturity Date 
 

 
Method of Selecting the 2026 Bonds for Redemption. In the event that less than all of a Series of the 

Outstanding 2026A Bonds or 2026B Bonds are to be redeemed at the option of the Authority, the principal amount of 
each Series of 2026A Bonds or 2026B Bonds, and the principal amount of each maturity within a Series of 2026A 
Bonds or 2026B Bonds, to be redeemed will be determined by the Authority. In the event that less than all of the 
2026A Bonds or 2026B Bonds of a Series and maturity are to be redeemed, the particular 2026A Bonds or 2026B 
Bonds of such Series and maturity to be redeemed will be selected by lot in such manner as the Trustee determines. 

Upon surrender of any 2026A Bonds or 2026B Bonds to be redeemed in part only, the Authority will execute 
and the Trustee will authenticate and deliver to the Owner of such 2026A Bond or 2026B Bond, at the expense of the 
Authority, a new 2026A Bond or 2026B Bond, or 2026A Bonds or 2026B Bonds of Authorized Denominations equal 
in aggregate principal amount to the unredeemed portion of the 2026A Bond or 2026B Bond surrendered, of the same 
Series, maturity and terms as the surrendered 2026A Bonds or 2026B Bonds. 

Notice of Redemption. Notice of redemption of 2026A Bonds or 2026B Bonds will be sent by the Trustee 
not less than 20 nor more than 60 days prior to the date set for redemption by first class mail, postage prepaid, at the 
address shown on the Bond Register, to the Owner of each 2026A Bond or 2026B Bond to be redeemed in whole or 
in part. During any period that a Securities Depository or its nominee is the registered Owner of the 2026A Bonds or 
2026B Bonds to be redeemed, notices will be sent to such Securities Depository or its nominee. During such period, 
the Trustee will not be responsible for mailing notices of redemption to anyone other than such Securities Depository 
or its nominee. 
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Each notice of redemption of 2026A Bonds or 2026B Bonds will specify the Series and maturity date of the 
2026A Bonds or 2026B Bonds to be redeemed, the redemption date and the place or places where amounts due upon 
such redemption will be payable and, if less than all of the 2026A Bonds or 2026B Bonds of any like Series and 
maturity are to be redeemed, the letters and numbers or other distinguishing marks of such 2026A Bonds or 2026B 
Bonds to be redeemed, and, in the case of 2026A Bonds or 2026B Bonds to be redeemed in part only, such notice will 
also specify the respective portion of the principal amount of such 2026A Bonds or 2026B Bonds to be redeemed. 
Such notice will further state: (i) that on such redemption date there will become due and payable upon each 2026A 
Bond or 2026B Bond (or portion thereof) to be redeemed the Redemption Price thereof (or the Redemption Price of 
the specified portions of the principal amount thereof to be redeemed in the case of 2026A Bonds or 2026B Bonds to 
be redeemed in part only); except that in the case of a redemption at the option of the Authority, such notice will state 
that such Redemption Price will become due and payable on such redemption date only if the Trustee holds sufficient 
funds to pay the Redemption Price of the 2026A Bonds or 2026B Bonds to be redeemed; and (ii) that on such 
redemption date if the Trustee holds sufficient funds to pay the Redemption Price of the 2026A Bonds or 2026B Bonds 
(or the portions thereof) to be redeemed, from and after such redemption date interest on such 2026A Bonds or 2026B 
Bonds (or the portion of such 2026A Bonds or 2026B Bonds to be redeemed) will cease to accrue and be payable. 

Receipt of notice of redemption will not be a condition precedent to the redemption of the 2026A Bonds or 
2026B Bonds. The failure of any Owner of any 2026A Bond or 2026B Bond to receive any such notice or any 
insubstantial defect in such notice will not affect the validity of the proceedings for the redemption of the 2026A 
Bonds or 2026B Bonds. 

Notice of redemption of the 2026A Bonds or 2026B Bonds is also to be sent by the Trustee at least 20 days 
before the redemption date to the Securities Depository, to the Municipal Securities Rulemaking Board (the “MSRB”) 
(through the Electronic Municipal Market Access website of the MSRB), unless otherwise designated by the MSRB 
or the SEC. 

If at the time notice of any optional redemption of the 2026A Bonds or 2026B Bonds is given, there has not 
been deposited with the Trustee sufficient moneys to redeem all of the 2026A Bonds or 2026B Bonds called for 
redemption, the notice will state that such redemption is conditioned upon the receipt by the Trustee, on or prior to the 
date fixed for such redemption, of sufficient moneys to pay the Redemption Price of the 2026A Bonds or 2026B Bonds 
to be redeemed, and if the Trustee does not receive such moneys, the redemption notice will be of no force and effect 
and the Authority will have no obligation to redeem such 2026A Bonds or 2026B Bonds. 

SECURITY FOR THE 2026 BONDS 

The 2026 Bonds will be special obligations of the Authority payable solely from, and secured solely by a 
pledge of, the Trust Estate. The 2026 Bonds will not constitute a general obligation of the Authority. The 2026 Bonds 
will not be secured by a legal or equitable pledge of, or charge or lien upon, any property of the Authority or any of 
its income or receipts except the Trust Estate. Neither the faith and credit nor the taxing power of the State of California 
or any public agency thereof, including the Cities of Burbank, Glendale and Pasadena, will be pledged to the payment 
of the 2026 Bonds, and the payment of the 2026 Bonds will not constitute a debt, liability or obligation of the State of 
California or any public agency thereof, including the Cities of Burbank, Glendale and Pasadena, other than the 
special obligation of the Authority as provided in the Indenture. 

Pledge of Trust Estate; Net Revenues 

Trust Estate. To secure the payment of all the Bonds (including the 2026 Bonds) and other Obligations at 
any time issued and Outstanding under the Indenture and to secure the performance and observance by the Authority 
of all of the covenants, agreements and conditions contained in the Bonds and other Obligations and the Indenture and 
any Issuing Instrument, the Authority under the Indenture pledges to the Trustee for the benefit of the Owners from 
time to time of all of the Bonds authenticated under the Indenture and issued by the Authority and Outstanding and 
the Owners from time to time of all other Obligations issued or incurred by the Authority and Outstanding, all with 
the respective priorities set forth in the Indenture, and grants to the Trustee for the benefit of the Owners from time to 
time of all the Bonds authenticated under the Indenture and issued by the Authority and Outstanding and the Owners 
from time to time of all other Obligations issued or incurred by the Authority and Outstanding, all with the respective 
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priorities set forth in the Indenture, a security interest in and lien on, all of its right, title and interest, whether now 
owned or thereafter acquired, in, to and under the Trust Estate.  

Under the Indenture, “Trust Estate” means subject to the provisions of the Indenture and any applicable 
Issuing Instrument permitting the application thereof for the purposes and on the terms and conditions set forth therein 
and subject to the rights of the Authority to release categories of Revenues from the Trust Estate as provided in the 
Indenture and described below under “Released Revenues”: (i) the Net Revenues; (ii) each Credit Support Instrument, 
including all payments thereunder; (iii) each Reserve Guaranty, including all payments thereunder; (iv) the 
Construction Fund, the Net Proceeds Fund, the Revenue Fund, the Senior Debt Service Fund, the Senior Debt Service 
Reserve Fund, the Subordinate Debt Service Fund, the Subordinate Debt Service Reserve Fund, the Junior Subordinate 
Fund, the Surplus Fund, each Senior Series Debt Service Reserve Fund and each Subordinate Series Debt Service 
Reserve Fund, including all Accounts in any of the foregoing, all money, instruments, investment property, and other 
property on deposit in or credited to any such Fund or Account, and all property, including Permitted Investments, 
purchased with money on deposit in or credited to any such Fund or Account; (v) any additional property that may 
from time to time, by delivery or by writing of any kind, be subjected to the lien hereof by the Authority or by anyone 
on its behalf which additional property the Trustee is authorized and directed to accept as part of the Trust Estate and 
any additional property in which a security interest is granted pursuant to a Supplemental Indenture or an Issuing 
Instrument to the extent provided in such Supplemental Indenture or Issuing Instrument; and (vi) all proceeds of the 
foregoing. 

Notwithstanding any other provision of the Indenture or any Issuing Instrument, (i) the Senior Debt Service 
Fund shall secure only the Senior Bonds, (ii) the Senior Debt Service Reserve Fund shall secure only the Participating 
Senior Bonds, (iii) the Subordinate Debt Service Fund shall secure only the Subordinate Bonds, (iv) the Subordinate 
Debt Service Reserve Fund shall secure only the Participating Subordinate Bonds, (v) each Senior Series Debt Service 
Reserve Fund shall secure only the Senior Bonds that are specified in the applicable Supplemental Indenture to be 
secured thereby, (vi) each Subordinate Series Debt Service Reserve Fund shall secure only the Subordinate Bonds that 
are specified in the applicable Supplemental Indenture to be secured thereby, (vii) the Junior Subordinate Fund shall 
secure only the Junior Subordinate Obligations, (viii) each Credit Support Instrument, including the payments 
thereunder, shall secure or enhance only the Bonds or Obligations that are specified in the applicable Supplemental 
Indenture or Issuing Instrument to be secured or enhanced thereby, (ix) each Reserve Guaranty, including the payments 
thereunder, shall secure or enhance only the Bonds or Obligations that are specified in the applicable Supplemental 
Indenture or Issuing Instrument to be secured or enhanced thereby, and (x) each Account in the Construction Fund 
shall secure only the Bonds that are specified in the applicable Supplemental Indenture to be secured thereby. 

Net Revenues. Under the Indenture, “Net Revenues” for any period of time, consist of Revenues for such 
period less Operating Expenses for such period. The pledge of the Net Revenues to the payment of the 2026 Bonds 
will be on a parity with other Senior Obligations issued in accordance with the Indenture. 

Revenues. Under the Indenture, “Revenues” mean all income, receipts, earnings and revenues (including, 
but not limited to, any Subsidy) received by or accrued to the Authority, excluding the following (except to the extent 
deposited in the Revenue Fund): (a) gifts, grants and other funds otherwise included in the definition of “Revenues” 
which are restricted by their terms to purposes inconsistent with the payment of Operating Expenses or Debt Service 
on Obligations (including any security deposits provided to the Authority from airline companies); (b) Net Proceeds 
and other insurance proceeds, to the extent the use of such Net Proceeds or other proceeds are restricted by the terms 
of the policy under which they are paid to a use inconsistent with the payment of Operating Expenses or Debt Service 
on Obligations; (c) except as and to the extent included in calculations made pursuant to the Rate Covenant (as defined 
herein), any Transfer; (d) except for any Special Facility Revenue that constitutes Revenues as provided in the 
Indenture, any Special Facility Revenue; (e) any gain or loss from the sale, exchange or other disposition of capital 
assets of the Authority; (f) any Released Revenues; (g) any unrealized gains on securities held for investment by or 
on behalf of the Authority; (h) any gains or losses resulting from changes in valuation of any Swap; (i) any unrealized 
gains or losses from the write-down, reappraisal or revaluation of assets; (j) the proceeds of Obligations; (k) any 
Termination Payments paid to the Authority upon the termination of a Swap; (l) Facilities Construction Credits; 
(m) Passenger Facility Charges; (n) Customer Facility Charges; (o) Grant Funds; (p) investment income derived from 
any moneys or securities which may be placed in escrow or trust to defease Obligations; (q) any arbitrage earnings 
which are required to be paid to the United States of America pursuant to Section 148 of the Internal Revenue Code; 
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and (r) interest earnings or other investment earnings in the Net Proceeds Fund and any Account in the Construction 
Fund established by any Supplemental Indenture unless otherwise provided in such Supplemental Indenture. 

The Indenture provides that for purposes of testing compliance with the Rate Covenant and the limitations 
contained in the Indenture on the issuance of Obligations, Revenues will be calculated based on Generally Accepted 
Accounting Principles, except that such calculation will include and exclude those items specifically included or 
excluded above or in the definition of Accrued Debt Service or Aggregate Adjusted Annual Debt Service, as 
applicable. 

In addition, the Indenture provides that for purposes of meeting any of the tests prescribed by the Indenture, 
including the Rate Covenant and the limitations contained in the Indenture on the issuance of Obligations, any transfers 
from the Surplus Fund to the Revenue Fund are deemed to be “Revenues.” 

Operating Expenses. Under the Indenture, “Operating Expenses” means the reasonable and necessary costs 
and expenses of operating, maintaining and administering the Airport, determined in accordance with Generally 
Accepted Accounting Principles, including (among other things), charges under management agreements for the 
operation and maintenance of the Airport, salaries and wages and payments for associated benefits including payments 
in connection with medical, pension and post-retirement medical plans, fees for services, costs of materials, supplies 
and fuel, reasonable expenses of management, repairs and other expenses necessary to maintain and preserve the 
Airport in good repair and working order, reasonable amounts for administration, overhead, insurance, taxes (if any) 
and other similar costs, legal fees and expenses, the costs of Capital Improvements to the extent said Capital 
Improvements are budgeted to be paid from the Operating Fund, the fees and expenses of the Fiduciaries, the fees and 
expenses of remarketing agents, auction agents and dealers, the regularly scheduled fees to be paid pursuant to any 
Credit Support Agreement, expenses incurred in connection with the purchase or redemption of Obligations, and all 
other costs (including overhead of officers and employees of the member cities of the Authority) properly allocable to 
the operation, maintenance or administration of the Airport, but excluding in all cases (a) amortization of intangibles 
or other bookkeeping entries of a similar nature; (b) amortization and depreciation of Airport facilities and assets; 
(c) charges for the payment of principal, Redemption Price, Purchase Price, interest or other payments on any 
Obligations; (d) any items chargeable to a capital account; (e) any loss from the sale, exchange or other disposition of 
capital assets of the Airport; (f) any unrealized losses on securities held for investment by or on behalf of the Authority; 
(g) any losses resulting from changes in valuation of any Swap; (h) any unrealized losses from the write-down, 
reappraisal or revaluation of assets including investments for “other than temporary” declines in book value; (i) any 
extraordinary losses; (j) any loss resulting from extinguishment of indebtedness; (k) the costs and expenses of 
operating, maintaining and administering any Special Facility; (l) any costs and expense paid or expected to be paid, 
or for which the Authority (or an entity controlled by the Authority) is or is expected to be reimbursed, from or through 
any source (including Released Revenues) that is not included or includable in the definition of “Revenues”, as 
determined by the Authority and described in a certificate of an Authorized Authority Representative delivered to the 
Trustee; and (m) any costs and expenses to the extent such costs and expenses are directly related or reasonably 
allocable to a category of Released Revenues, as determined by the Authority and described in a certificate of an 
Authorized Authority Representative delivered to the Trustee. 

The Indenture provides that for purposes of testing compliance with the Rate Covenant and the limitations 
contained in the Indenture on the issuance of Senior Obligations (including the limitations described in “—Additional 
Senior Obligations”), Subordinate Obligations and Junior Subordinate Obligations, Operating Expenses will be 
calculated based upon Generally Accepted Accounting Principles, except that such calculation will include and 
exclude those items specifically included or excluded above. 

Available Revenues. Under the Indenture, Passenger Facility Charges, Customer Facility Charges and Grant 
Funds are excluded from the definition of “Revenues” and the pledge of the Trust Estate under the Indenture unless 
the Authority, in its discretion, elects to deposit all or any part of the Passenger Facility Charges, Customer Facility 
Charges or Grant Funds received by the Authority into the Revenue Fund (in which case such deposited funds are 
considered Revenues) or elects to specify in a Supplemental Indenture or Issuing Instrument all or any part of such 
Passenger Facility Charges, Customer Facility Charges or Grant Fund as Available Revenues, in which case such 
Available Revenues will secure the applicable Obligations according to the lien and payment priority specified in such 
Supplemental Indenture or Issuing Instrument. The Indenture provides that at any time and from time to time, the 
Authority and the Trustee without the consent of the Owner of any Obligation and without the consent of any Credit 
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Provider, may enter into a Supplemental Indenture or Issuing Instrument that (i) specifies the amount of Passenger 
Facility Charges, Customer Facility Charges and Grant Funds which will constitute Available Revenues during each 
Fiscal Year specified in such Supplemental Indenture or Issuing Instrument, (ii) specifies Obligations that are to be 
secured by Available Revenues and (iii) specifies the lien and payment priority of the Obligations. More than one 
Series of Obligations may be secured by Available CFC Revenues, Available Grant Revenues or Available PFC 
Revenues, and no consent from any Owner of any Obligation that is secured by any Available Revenues, or from any 
Credit Provider, shall be required as a condition to the issuance or incurring of any subsequently-issued Obligations 
that are secured by any Available Revenues. Notwithstanding any other provision of the Indenture, any Issuing 
Instrument, any Credit Support Agreement or any Credit Support Instrument, the Authority and the Trustee may amend 
(including reduce) the amount of Available CFC Revenues, or Available PFC Revenues specified pursuant to the 
provision of the Indenture with respect to any Fiscal Year without the consent of any Owner of any Obligation or any 
Credit Provider. 

Pursuant to the Third Supplemental Indenture, the Authority pledged certain Customer Facility Charges as 
Available Revenues for the benefit of the 2012 Bonds. The Indenture provides that for so long as the 2012 Bonds are 
Outstanding, the Available Revenues pledged to the 2012 Series Bonds shall be deposited in the Debt Service Fund 
for the payment of debt service on the 2012 Bonds as provided in the Third Supplemental Indenture. These Available 
Revenues are not available for payment of debt service on the 2026 Bonds. 

The Revenue Fund. The Authority is obligated under the Indenture to deposit all Revenues into the Revenue 
Fund. Amounts in the Revenue Fund are to be deposited into the various funds and accounts and applied to the 
payments specified in the Indenture on a monthly basis. See “– Flow of Funds” below. 

Released Revenues 

The Authority may cause a category of income, receipts or other revenues (“Released Revenues”) then 
included in the definition of “Revenues” under the Indenture to be excluded from such definition for all purposes of 
the Indenture by filing the following with the Trustee: (a) a written request of an Authorized Authority Representative 
to release such category of income, receipts and other revenues from the definition of Revenues, accompanied by a 
written certificate of an Authorized Authority Representative certifying the Authority is in compliance with all 
requirements of the Indenture; (b) a certificate of an Authorized Authority Representative or a report of an Independent 
Certified Public Accountant to the effect that Net Revenues, excluding the category of Revenues proposed to become 
Released Revenues and any corresponding Released Revenues Related Expenses, for each of the two Fiscal Years for 
which audited financial statements are available immediately preceding the date of such certificate or report were 
sufficient to satisfy the Rate Covenant for each of the two such Fiscal Years, assuming that 150% (instead of 125%) 
was used for the Senior Rate Coverage Covenant (as defined herein), 125% (instead of 110%) was used for the 
Subordinate Rate Coverage Covenant (as defined herein) and 110% (instead of 100%) was used for the Junior 
Subordinate Rate Coverage Covenant (as defined herein); (c) a certificate of an Authorized Authority Representative 
or Airport Consultant retained by the Authority to the effect that based upon current knowledge of the operations of 
the Airport, Net Revenues, excluding the category of Revenues proposed to become Released Revenues, and any 
corresponding Released Revenues Related Expenses, for the current Fiscal Year (and the preceding Fiscal Year if such 
year is not included in the certificate required of an Authorized Authority Representative described in clause (b) of 
this paragraph) are expected to be sufficient to satisfy the applicable Rate Covenant for such Fiscal Year, assuming 
that 150% (instead of 125%) was used for the Senior Rate Coverage Covenant, 125% (instead of 110%) was used for 
the Subordinate Rate Coverage Covenant and 110% (instead of 100%) was used for the Junior Subordinate Rate 
Coverage Covenant; and (d) a Rating Confirmation in connection with the withdrawal of the category of income, 
receipts and other revenues proposed to become Released Revenues. Notwithstanding the provisions in the Indenture 
related to Released Revenues or anything to the contrary contained in the Indenture, the Authority may, at any time, 
cause all or any portion of any Released Revenues to be included in the Definition of “Revenues” for all purpose of 
the Indenture (and thereby also include any corresponding Released Revenue Related Expenses in the definition of 
“Operating Expenses” for all purposes of the Indenture), which inclusion shall become effective when the Authority 
files with the Trustee a written request from an Authorized Authority Representative to include such Released 
Revenues in the definition of Revenues. 

The Authority has not designated any Released Revenues under the Indenture. 
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Obligations Issued or Incurred under the Indenture 

Under the Indenture, Obligations may be issued or incurred subject to the terms, conditions and limitations 
established under the Master Indenture, any Supplemental Indenture or Issuing Instrument. Under the Indenture, 
“Obligations” means with respect to any Person and without duplication: (a) obligations of such Person with respect 
to borrowed money, (b) all obligations of such Person evidenced by bonds, debentures, notes or other similar 
instruments (including Bonds), (c) all obligations of such Person to pay the deferred purchase price of property or 
services, except trade accounts payable arising in the ordinary course of business (including, without limitation, 
accounts payable to construction contractors and other professionals for services rendered), (d) all obligations of such 
Person as lessee under finance leases, (e) all indebtedness of others secured by a lien on any asset of such Person, 
whether or not such indebtedness is assumed by such Person, (f) all indebtedness of others guaranteed by such Person, 
and (g) all obligations of such Person under a Swap. 

Bonds may be issued and secured under the Indenture as “Senior Bonds,” “Subordinate Bonds,” or “Junior 
Subordinate Bonds” and Obligations (which includes Bonds) may be incurred and secured under the Indenture as 
“Senior Obligations,” “Subordinate Obligations” or “Junior Subordinate Obligations.” In addition, nothing in the 
Indenture prohibits the Authority from issuing obligations payable from and secured by the Trust Estate if such 
obligations are subordinate in payment and priority to the Junior Subordinate Obligations, the Subordinate Obligations 
and the Senior Obligations. Pursuant to the Indenture, all Senior Obligations shall be senior in payment and priority 
to all Subordinate Obligations, Junior Subordinate Obligations and any other subordinate obligations. 

For information on the Outstanding Senior Obligations, see “THE AIRPORT – Outstanding Debt.” 

See “INTRODUCTION – Outstanding Senior Obligations.” Also see “– Additional Senior Obligations,” “– 
Additional Subordinate Obligations” and “– Junior Subordinate Obligations, Special Facility Obligations and Other 
Indebtedness.” 
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Flow of Funds 

The Authority is required under the Indenture to promptly deposit all Revenues in the Revenue Fund upon 
receipt. The Revenue Fund is held by the Authority. The Authority may from time to time, in its sole discretion and 
without any obligation to do so, deposit funds from any available source into the Revenue Fund.  

This chart below sets forth a simplified graphic presentation of the monthly flow of Revenues pursuant to the 
Indenture. The Authority is providing it solely for convenience of the reader and the Authority qualifies it in its entirety 
by reference to the statements below in this “ – Flow of Funds.”  

   All Revenues deposited into the Revenue Fund 
    
   Payment of Operating Expenses 

 
    
 Available Revenues, as 

applicable (such as Pledged 
Customer Facility Charges for 

2012 Bonds) 

 Payments relating to Senior Obligations 
(including Senior Debt Service Fund, Credit Provider 
Reimbursement Obligations for Senior Bonds, Net Payments 
for any Qualified Swaps related to Senior Obligations, other 
Senior Obligation payments) 

    
   Deposits to replenish the applicable debt service reserve 

funds related to Senior Obligations to the applicable reserve 
requirement and payments to Reserve Guaranty Providers 

for Senior Obligations 
    
   Deposits to the Rebate Fund for Senior Obligations 
    
   Payments relating to Subordinate Obligations 

(including Subordinate Debt Service Fund, Credit Provider 
Reimbursement Obligations for Subordinate Bonds, Net 
Payments for any Qualified Swaps related to Subordinate 
Obligations, other Subordinate Obligation payments and 
Termination Payments to Qualified Counterparties for 

Senior Obligations) 
    
   Deposits to replenish the applicable debt service reserve 

fund related to Subordinate Obligations to the applicable 
reserve requirement and payments to Reserve Guaranty 

Providers for Subordinate Obligations 
    
   Deposits to the Rebate Fund for Subordinate Obligations 
    
   Deposits to the Operating Reserve Account of 1/12 of the 

Operating Reserve Requirement 
    
   Payments relating to Junior Subordinate Obligations 
    
   Deposits to the Rebate Fund for Junior Subordinate 

Obligations 
    
   All excess to the Surplus Fund 
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As soon as practicable in each month, but in any case no later than the last Business Day of such month, the 
Authority is required to withdraw moneys from the Revenue Fund and apply such moneys to the deposits and 
payments indicated below, in the amounts and in the priority set forth below: 

First, to the Operating Fund (held by the Authority), the amount which, together with any amount 
therein available to pay such Operating Expenses (other than amounts in the Operating Reserve Account), is equal to 
the total amount appropriated for Operating Expenses in such month pursuant to the then current Annual Budget. 

Second, 

(i) to the Trustee for deposit in the Senior Debt Service Fund (held by the Trustee), the amount, 
if any, required so that the balance in said Fund will equal the Accrued Debt Service on all 
Outstanding Senior Bonds as of the last day of such month; 

(ii) to the extent not included in Debt Service on Senior Bonds and to the extent not otherwise 
paid as an Operating Expense from the Operating Fund, to each Credit Provider of a Credit 
Support Instrument relating to the Senior Bonds, the amount of any Reimbursement 
Obligation, if any, payable by the Authority as of the last day of such month in accordance 
with each applicable Credit Support Agreement; 

(iii) to each Qualified Counterparty, the amount of any Net Payments, if any, payable by the 
Authority as of the last day of such month in accordance with each applicable Qualified 
Swap relating to the Senior Obligations; and 

(iv) to the applicable trustee or paying agent for, or owner of, Outstanding Senior Obligations 
not specified above, the amount, if any, required to be paid during such month to such 
trustee, paying agent or owner as and to the extent required by the Supplemental Indentures 
or Issuing Instruments for payment of such Outstanding Senior Obligations. 

Third, 

(i) subject to the provisions of the Indenture permitting the replacement of deposits and 
transfers to the Senior Debt Service Reserve Fund with a deposit of one or more Reserve 
Guaranties, to the Trustee for deposit in the Senior Debt Service Reserve Fund (held by the 
Trustee) the amount, if any, required to maintain the Senior Debt Service Reserve Fund at 
the applicable Senior Debt Service Reserve Requirement; provided that the maximum 
amount required to be deposited into the Senior Debt Service Reserve Fund in any month 
shall not exceed one-twelfth (1/12) of the applicable Senior Debt Service Reserve 
Requirement; and 

(ii) to the Trustee for deposit in each Senior Series Debt Service Reserve Fund (held by the 
Trustee), the amount, if any, required to be paid during such month pursuant to the 
applicable Supplemental Indenture to maintain each Senior Series Debt Service Reserve 
Fund at the amount required by such Supplemental Indenture; 

(iii) to the applicable trustee or paying agent for, or owner of Outstanding Senior Obligations 
other than Senior Bonds, the amount, if any, required to be paid during such month to such 
trustee, paying agent or owner pursuant to the Issuing Instruments for such Outstanding 
Senior Obligations to maintain each debt service reserve for such Outstanding Senior 
Obligations at the amount required by the applicable Issuing Instruments; and 

(iv) to each Reserve Guaranty Provider relating to Senior Obligations, the amount, if any, 
payable by the Authority as of the last day of such month in accordance with each 
applicable Reserve Guaranty Agreement. 
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Fourth, to the Rebate Fund (held by the Trustee), the amount required to be paid for Senior 
Obligations pursuant to Rebate Instructions. 

Fifth, 

(i) to the Trustee for deposit in the Subordinate Debt Service Fund (held by the Trustee), the 
amount, if any, required so that the balance in said Fund shall equal the Accrued Debt 
Service on all Outstanding Subordinate Bonds as of the last day of such month; 

(ii) to the extent not included in Debt Service on Subordinate Bonds, to each Credit Provider 
of a Credit Support Instrument relating to the Subordinate Bonds and to the extent not 
otherwise paid as an Operating Expense from the Operating Fund, the amount of the 
Reimbursement Obligation, if any, payable by the Authority as of the last day of such 
month in accordance with each applicable Credit Support Agreement; 

(iii) to each Qualified Counterparty, the amount of Net Payments, if any, payable by the 
Authority as of the last day of such month in accordance with each applicable Qualified 
Swap relating to the Subordinate Obligations or investments in funds established by the 
Indenture; 

(iv) to the applicable trustee or paying agent for, or owner or payee of, Outstanding Subordinate 
Obligations not specified above under this heading Fifth, the amount, if any, required to be 
paid during such month to such trustee, paying agent, owner or payee as and to the extent 
required by the Supplemental Indentures or Issuing Instruments for payment of such 
Outstanding Subordinate Obligations; and 

(v) to each Qualified Counterparty, the balance of the amounts to be paid by the Authority, if 
any, as of the last day of such month in accordance with each applicable Qualified Swap 
relating to Senior Obligations, including any Termination Payments. 

Sixth, 

(i) subject to the provisions of the Indenture permitting the replacement of deposits and 
transfers to the Subordinate Debt Service Reserve Fund with a deposit of one or more 
Reserve Guaranties, to the Trustee for deposit in the Subordinate Debt Service Reserve 
Fund (held by the Trustee) the amount, if any, required to maintain the Subordinate Debt 
Service Reserve Fund at the applicable Subordinate Debt Service Reserve Requirement; 
provided that the maximum amount required to be deposited into the Subordinate Debt 
Service Reserve Fund in any month shall not exceed one-twelfth (1/12) of the applicable 
Subordinate Debt Service Reserve Requirement; 

(ii) to the Trustee for deposit in each Subordinate Series Debt Service Reserve Fund (held by 
the Trustee), the amount, if any, required to be paid during such month pursuant to the 
applicable Supplemental Indenture to maintain each Subordinate Series Debt Service 
Reserve Fund at the amount required by such Supplemental Indenture; 

(iii) to the applicable trustee or paying agent for, or owner of, Outstanding Subordinate 
Obligations other than Subordinate Bonds, the amount, if any, required to be paid during 
such month to such trustee, paying agent or owner pursuant to the Issuing Instruments for 
such Outstanding Subordinate Obligations to maintain each debt service reserve for such 
Outstanding Subordinate Obligations at the amount required by the applicable Issuing 
Instrument; and 
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(iv) to each Reserve Guaranty Provider relating to Subordinate Obligations, the amount, if any, 
payable by the Authority as of the last day of such month in accordance with each 
applicable Reserve Guaranty Agreement. 

Seventh, to the Trustee for deposit in the Rebate Fund (held by the Trustee), the amount required to 
be paid for Subordinate Obligations pursuant to the Rebate Instructions. 

Eighth, to the Operating Reserve Account (held by the Authority) one-twelfth (1/12) of the 
Operating Reserve Requirement, but only to the extent such deposit is required to make the amount on deposit in the 
Operating Reserve Account equal to the Operating Reserve Requirement. 

Ninth, to the Junior Subordinate Fund (held by the Authority), the amount, if any, required to be 
paid during such month with respect to Junior Subordinate Obligations pursuant to the Indenture. 

Tenth, to the Trustee for deposit in the Rebate Fund (held by the Trustee), the amount required to be 
paid for Junior Subordinate Obligations pursuant to the Rebate Instructions. 

Eleventh, on the last Business Day of each month after making the deposits and payments required 
by First through Tenth above, the Authority may withdraw from the Revenue Fund and deposit in the Surplus Fund 
the balance, if any, of moneys remaining in the Revenue Fund. 

In the event there is not then on deposit in the Revenue Fund sufficient moneys to make all the deposits and 
payments specified above, then such deposits and payments will be made in the priority indicated above. In the event 
any of the priorities specified above requires more than one such deposit or payment, and there is not then on deposit 
in the Revenue Fund sufficient moneys to make all such deposits and payments, then such deposits and payments will 
be made pro rata (based on the total amount of such deposits and payments then due) to the extent of available moneys. 

If on any date the amount in the Funds described in First through Tenth above shall be less than the 
requirement of such Fund as described above, then the Authority shall transfer from the Surplus Fund and deposit in 
the Funds in the order of priority described above the amount necessary (or all the moneys in the Surplus Fund if less 
than the amount necessary) to make up any such deficiency. Amounts in the Surplus Fund not required to meet 
deficiencies shall be used by the Authority for any lawful purpose. 

For more information, see APPENDIX C-1: “COPY OF AMENDED AND RESTATED MASTER 
INDENTURE.” 

Rate Covenant 

General. The Authority has covenanted in the Indenture (the “General Rate Covenant”) that, while any of 
the Obligations remain Outstanding, it will establish, fix, prescribe and collect rates, tolls, fees, rentals and charges in 
connection with the ownership and operation of the Airport and for services rendered in connection therewith, so that 
Net Revenues in each Fiscal Year will be at least equal to 100% of the aggregate amount of transfers required to be 
made by the Authority under clauses Second through Tenth described under “—Flow of Funds” during such Fiscal 
Year. 

The Authority has further covenanted in the Indenture (the “Senior Coverage Rate Covenant”) that it will 
establish, fix, prescribe and collect rates, tolls, fees, rentals and charges in connection with the ownership and operation 
of the Airport and for services rendered in connection therewith, so that for each Fiscal Year the Net Revenues for 
such Fiscal Year plus any Transfer (as defined below) will be equal to at least 125% of Accrued Debt Service on all 
Outstanding Senior Obligations for such Fiscal Year. For purposes of the Senior Coverage Rate Covenant, the amount 
of any Transfer taken into account will not exceed 25% of the Accrued Debt Service on the Outstanding Senior 
Obligations for such Fiscal Year. 

The Authority has further covenanted in the Indenture (the “Subordinate Coverage Rate Covenant”) that it 
will establish, fix, prescribe and collect rates, tolls, fees, rentals and charges in connection with the ownership and 
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operation of the Airport and for services rendered in connection therewith, so that for each Fiscal Year the Net 
Revenues for such Fiscal Year plus any Transfer will be equal to at least 110% of Accrued Debt Service on all 
Outstanding Senior Obligations and Subordinate Obligations for such Fiscal Year. For purposes of the Subordinate 
Coverage Rate Covenant, the amount of any Transfer taken into account shall not exceed 10% of the Accrued Debt 
Service on the Outstanding Senior Obligations and Subordinate Obligations for such Fiscal Year. 

The Authority has further covenanted in the Indenture (the “Junior Subordinate Coverage Rate Covenant” 
and together with the General Rate Covenant, the Senior Coverage Rate Covenant and the Subordinate Coverage Rate 
Covenant, the “Rate Covenant”) that it will establish, fix, prescribe and collect rates, tolls, fees, rentals and charges in 
connection with the ownership and operation of the Airport and for services rendered in connection therewith, so that 
for each Fiscal Year the Net Revenues for such Fiscal Year will be equal to at least 100% of Accrued Debt Service on 
all Outstanding Senior Obligations, Subordinate Obligations and Junior Subordinate Obligations for such Fiscal Year. 

The General Rate Covenant, the Senior Coverage Rate Covenant, the Subordinate Coverage Rate Covenant 
and the Junior Subordinate Coverage Rate Covenant are collectively referred to herein as the “Rate Covenant.” 

“Transfer” means, with respect to a Fiscal Year or 12-month period, as applicable, (a) the amount in the 
Surplus Fund on the last Business Day of such Fiscal Year or 12-month period, as applicable, plus (b) any amounts 
withdrawn from the Surplus Fund during such Fiscal Year or 12-month period, as applicable, to pay Operating 
Expenses and to make any required payments or deposits to pay or secure the payment of principal, Purchase Price or 
Redemption Price of or interest on Obligations, less (c) any amounts credited to the Surplus Fund from the Revenue 
Fund during such Fiscal Year or 12-month period, as applicable. 

The Indenture provides that Accrued Debt Service does not include Debt Service payable from Capitalized 
Interest and Available Revenues (including the Available Revenues used to pay debt service on the 2012 Bonds) or 
moneys other than Revenues, including any investment earnings thereon. 

Failure to Meet Rate Covenant. The Indenture provides that if in any Fiscal Year the Rate Covenant is not 
satisfied, the Authority will retain and direct an Airport Consultant to make recommendations as to the revision of the 
Authority’s business operations and its schedule of the Airport rates, tolls, fees rentals and charges for the use of the 
Airport and for services rendered by the Authority in connection with the Airport. After receiving such 
recommendations, the Authority is required to, subject to applicable requirements or restrictions imposed by law, and 
subject to a good faith determination of the Authority Commission that such recommendations, in whole or in part, 
are in the best interests of the Authority, take all lawful measures to comply with the recommendations of the Airport 
Consultant as to revisions of the Authority’s business operations and schedule of rates, tolls, fees rentals and charges 
as may be necessary to produce Net Revenues in the next Fiscal Year sufficient to satisfy the Rate Covenant. 

In the event that in any Fiscal Year the Rate Covenant is not satisfied but, prior to or during the next 
succeeding Fiscal Year, the Authority has taken all lawful measures to comply with the recommendations of the Airport 
Consultant as to revisions of the Authority’s business operations and schedule of Airport rates, tolls, fees, rentals and 
charges as described above, such deficiency in Net Revenues will not constitute an Event of Default under the 
Indenture. Nevertheless, if such measures fail to provide Net Revenues sufficient to satisfy the Rate Covenant in the 
next Fiscal Year (as evidenced by the audited financial statements of the Authority for such Fiscal Year), such 
deficiency in Net Revenues for two successive Fiscal Years will, with the applicable notice, constitute an Event of 
Default under the Indenture. 

Senior Debt Service Reserve Fund 

The Sixth Supplemental Indenture provides that the 2026 Bonds will constitute Participating Senior Bonds, 
and that the payment of the principal of and interest on the 2026 Bonds will be secured by amounts in the Senior Debt 
Service Reserve Fund. The Senior Debt Service Reserve Fund also secures any other Series of Participating Senior 
Bonds. The Indenture includes a pledge of, and lien on, the Senior Debt Service Reserve Fund, including the 
investments of amounts in the Senior Debt Service Reserve Fund and any Reserve Guaranties therein for the benefit 
and protection of the Owners of the 2026 Bonds and any other Series of Participating Senior Bonds. The 2024 Bonds 
are Participating Senior Bonds. The 2012 Bonds are not Participating Senior Bonds and are secured by a “2012 Series 
Debt Service Reserve Fund” established under the Third Supplemental Indenture that only secures the 2012 Bonds. 
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The Indenture establishes the “Senior Debt Service Reserve Requirement” for the Senior Debt Service 
Reserve Fund to be, as of any date of calculation, an amount equal to the least of (a) 10% of the initial offering price 
to the public of the Participating Senior Bonds as determined under the Internal Revenue Code, or (b) the greatest 
amount of Bond Debt Service for the Participating Senior Bonds in any Fiscal Year during the period commencing 
with the Fiscal Year in which the determination is being made and terminating with the last Fiscal Year in which any 
Participating Senior Bond is due, or (c) 125% of the sum of the Bond Debt Service for the Participating Senior Bonds 
for all Fiscal Years during the period commencing with the Fiscal Year in which such calculation is made (or if 
appropriate, the first full Fiscal Year following the issuance of the Participating Senior Bonds) and terminating with 
the last Fiscal Year in which any Bond Debt Service for the Participating Senior Bonds is due, divided by the number 
of such Fiscal Years, all as computed and determined by the Authority and specified in writing to the Trustee. The 
Authority purchased the 2024 Reserve Policy when the 2024 Bonds were issued.  

The Authority has applied for a debt service reserve surety policy.  The Authority will determine whether to 
utilize a debt service reserve surety policy at the time of the sale of the 2026 Bonds, depending on market conditions 
and other factors. The 2024 Reserve Policy and the deposit to the Senior Debt Service Reserve Fund and/or purchase 
of a debt service reserve surety policy with a portion of the proceeds of the 2026 Bonds, together, will be sufficient to 
satisfy the Senior Debt Service Reserve Requirement upon the issuance of the 2026 Bonds. 

As provided in the Indenture, if on the Business Day immediately preceding an Interest Payment Date for the 
Participating Senior Bonds (including the 2026 Bonds), or any other date on which any principal or interest on the 
Outstanding Participating Senior Bonds is due, after applying amounts in the Senior Debt Service Fund ratably (based 
on the amounts due) to the payment of the principal and interest then due with respect to all Outstanding Senior Bonds, 
the amount in the Senior Debt Service Fund available for payment of the principal and interest then due with respect 
to all Outstanding Participating Senior Bonds is less than the amount due on such date, the Trustee shall apply amounts 
in the Senior Debt Service Reserve Fund ratably (based on amounts due) to the extent necessary to make good the 
deficiency for the principal and interest then due with respect to the Outstanding Participating Senior Bonds. 

If the amount on deposit in the Senior Debt Service Reserve Fund at any time is less than the Senior Debt 
Service Reserve Requirement, the deficiency is required to be made up as set forth under “—Flow of Funds” below. 

See APPENDIX C-1: “COPY OF AMENDED AND RESTATED MASTER INDENTURE.” 

Additional Senior Obligations 

The 2026 Bonds (and the 2024 Bonds and the 2012 Bonds) are Senior Bonds and Senior Obligations under 
the Indenture. See “– Obligations Issued or Incurred Under the Indenture” for a description of the Outstanding Senior 
Obligations on the date of issuance of the 2026 Bonds. As provided under the Indenture, all Senior Obligations (i) shall 
be senior in payment and priority to all Subordinate Obligations, Junior Subordinate Obligations, and all Obligations 
junior and subordinate to the Junior Subordinate Obligations; (ii) shall be paid with the priority provided in the 
Indenture and described above under “Flow of Funds,” and (iii) shall be entitled to all of the benefits provided to 
Senior Obligations by the terms of the Indenture and any applicable Issuing Instrument. 

The Authority is authorized under the Indenture (upon the satisfaction of the applicable conditions described 
below) to issue additional Senior Obligations pursuant to a Supplemental Indenture (in the case of Senior Bonds) or 
an Issuing Instrument (in the case of Senior Obligations other than Senior Bonds). Such Senior Obligations (including 
Senior Bonds) will be secured by a pledge of the Trust Estate on a parity with the 2026 Bonds and the other Outstanding 
Senior Obligations. The Authority may designate all or any Additional Senior Bonds as Participating Senior Bonds 
which will be secured by amounts in the Senior Debt Service Reserve Fund provided that the amount on deposit in 
the Senior Debt Service Reserve Fund upon the issuance of such Participating Senior Bonds is at least equal to the 
Senior Debt Service Reserve Requirement for the Senior Debt Service Reserve Fund. The Authority may choose not 
to designate all or any Additional Senior Bonds as Participating Bonds and such Senior Bonds may be secured by no 
debt service reserve or by a Senior Series Debt Service Reserve Fund provided that the amount on deposit in any such 
Senior Series Debt Service Reserve Fund upon the issuance of such Senior Bonds is at least equal to the Senior Debt 
Service Reserve Requirement for such Senior Series Debt Service Reserve Fund. 
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Under the Indenture, the Authority may, at any time and from time to time, issue any Additional Senior 
Obligations provided either of the following tests (the “Additional Senior Obligations Test”) is satisfied: 

(A) an Airport Consultant has provided to the Trustee a certificate stating that, based upon 
assumptions the Person signing the certificate deems reasonable, projected Net Revenues will be sufficient 
to satisfy the Rate Covenant for each of the next five full Fiscal Years following the issuance of the Additional 
Senior Obligations, or each of the next two full Fiscal Years following completion of the Capital 
Improvements financed by the Additional Senior Obligations proposed to be issued, whichever is later; and 
provided further that if there is Capitalized Interest for any Senior Obligations to be Outstanding after the 
issuance of the proposed Additional Senior Obligations in the last Fiscal Year of the test period described in 
this clause (A), the test period will be extended through the first full Fiscal Year for which there is no such 
Capitalized Interest; or 

(B) an Authorized Authority Representative has provided to the Trustee a certificate stating that 
Net Revenues for either the most recent Fiscal Year for which audited financial statements of the Authority 
are available or any 12 consecutive months out of the most recent 18 consecutive months immediately 
preceding the month of issuance of the proposed Additional Senior Obligations were not less than (1) 125% 
of the sum of Maximum Aggregate Adjusted Debt Service with respect to all Outstanding Senior Obligations 
and the proposed Senior Obligations, (2) 110% of the Maximum Aggregate Adjusted Annual Debt Service 
with respect to all Outstanding Senior Obligations and Subordinate Obligations and the proposed Senior 
Obligations, and (3) 100% of the Maximum Aggregate Adjusted Annual Debt Service with respect to all 
Outstanding Senior Obligations, Subordinate Obligations and Junior Obligations and the proposed Senior 
Obligations. 

For purposes of paragraph (A) above, the Person signing the certificate required by such clause may assume 
that, in each relevant Fiscal Year, Accrued Debt Service for Outstanding Obligations will equal Aggregate Adjusted 
Annual Debt Service for such Fiscal Year. For purposes of paragraph (A) above, in estimating Net Revenues, the 
Person signing the certificate required by such clause may take into account (1) Revenues from Capital Improvements 
reasonably expected to become available during the period for which the estimates are provided, (2) any increase in 
fees, rates, charges, rentals or other sources of Revenues which has been approved by the Authority Commission and 
will be in effect during the period for which the estimates are provided or (3) any other increases in Revenues which 
the Person signing the certificate believes to be a reasonable assumption for such period. With respect to Operating 
Expenses of the Authority, the Person signing the certificate required by paragraph (A) above will use such 
assumptions as such Person believes to be reasonable, taking into account: (1) historical Operating Expenses of the 
Authority, (2) Operating Expenses associated with the Capital Improvements to be funded with the proceeds of the 
Additional Senior Obligations proposed to be issued and any other new Capital Improvements and Airport facilities 
and (3) such other factors, including inflation and changing operations or policies of the Authority, as the Person 
signing such certificate believes to be appropriate. 

For purposes of paragraph (B) above, the Authority will be allowed to adjust Net Revenues for earnings 
arising from any increase in Airport rates, charges and fees which has become effective prior to the issuance of such 
proposed Additional Senior Obligations but which, during the Fiscal Year or 12-month period utilized by the Authority 
for purposes of paragraph (B) above, was not in effect for the entire Fiscal Year or 12-month period under 
consideration, in an amount equal to the amount by which the Net Revenues would have been increased if such 
increase in Airport rates, charges and fees had been in effect during the whole Fiscal Year or 12-month period under 
consideration, as determined by an Authorized Authority Representative. 

Neither of the certificates described under paragraph (A) or paragraph (B) above will be required if the 
proceeds of Additional Senior Obligations being issued will be used to pay Costs of completing the Construction of a 
Capital Improvement for which Senior Obligations have previously been issued and the principal amount of such 
Additional Senior Obligations being issued for completion purposes does not exceed 15% of the principal amount of 
the Senior Obligations originally issued for such Capital Improvement and there is delivered to the Trustee a certificate 
of an Authorized Airport Representative or an Airport Consultant stating that the nature and purpose of such Capital 
Improvement has not materially changed and that the proceeds of such Senior Parity Obligations plus any other 
moneys in the Construction Fund available to pay the Costs of such Capital Improvement are expected to be sufficient 
to pay the Costs of completing the Construction of the Capital Improvement. 
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The Authority will use the Additional Senior Obligations Test described under paragraph (A) in connection 
with the issuance of the 2026 Bonds. 

Without satisfying the requirements of the Additional Senior Obligations Test, the Authority may issue or 
enter into an Obligation which is a Qualified Swap, the Net Payments under which will constitute Senior Obligations, 
provided that at the time of entering into the Swap (i) the Qualified Swap relates to a principal amount of Outstanding 
Senior Obligations issued or expected to be issued; (ii) the notional amount of the Qualified Swap will not exceed the 
principal amount of the related Outstanding Senior Obligations or Senior Obligations expected to be issued; and 
(iii) the counterparty will be a Qualified Counterparty. 

The Authority may, at any time and from time to time, issue Refunding Senior Obligations provided that 
either: (i) the requirements set forth in the Additional Senior Obligations Test above are satisfied upon the issuance of 
such Refunding Senior Obligations and the application of the proceeds thereof; or (ii) the Trustee has received a 
certificate of an Authorized Authority Representative certifying that the Aggregate Adjusted Annual Debt Service for 
all Senior Obligations to be Outstanding after the issuance of such Refunding Senior Obligations will not exceed the 
Aggregate Adjusted Annual Debt Service for all Senior Obligations Outstanding prior to the issuance of such 
Refunding Senior Obligations in each Test Year. “Test Year” is defined under the Indenture as the period commencing 
in the Fiscal Year in which such Obligations are issued and ending in the last Fiscal Year in which Obligations which 
are Outstanding both immediately prior to and immediately after the issuance of such Obligations are scheduled to 
remain Outstanding. 

Without satisfying the requirements of the Additional Senior Obligations Test or the provisions for the 
issuance of Obligations other than Bonds, the Authority may, at any time and from time to time, enter into Credit 
Support Agreements and otherwise incur and become obligated for Reimbursement Obligations with respect to Senior 
Obligations. 

The Indenture includes certain provisions which allow Debt Service to be excluded that could impact the 
Authority’s ability to satisfy the Additional Senior Obligations Test. See “Released Revenues” and “Rate Covenant” 
above for a discussion of how Debt Service paid from any money other than Revenues (including Released Revenues 
or Available Revenues) is excluded from the calculation of Aggregate Adjusted Annual Debt Service under the 
Indenture and thus is not taken into account with respect to the Additional Senior Obligations Test. In addition, as 
described under “Pledge of the Trust Estate; Net Revenues,” the Indenture provides that for purposes of meeting any 
of the tests prescribed by the Indenture, including the Additional Senior Bonds Test, any transfers from the Surplus 
Fund to the Revenue Fund are deemed to be “Revenues.” 

Additional Subordinate Obligations 

As of the date of issuance of the 2026 Bonds, there are no Outstanding Subordinate Obligations under the 
Indenture. All Subordinate Obligations shall be junior in payment and priority to all Senior Obligations. Subordinate 
Obligations shall be paid in the priority set forth in the Indenture and described above under “Flow of Funds,” and 
only to the extent that funds are available to make such payments as provided therein after the required payments are 
made with respect to the Senior Obligations. Any exercise of rights or remedies by any holder, owner, or beneficial 
owner of a Subordinate Obligation, or the Trustee on behalf of the foregoing, shall be subject in all respects to the 
provisions of the Indenture. All Subordinate Obligations shall be subject to the limitations imposed on Subordinate 
Obligations by the terms of the Indenture and any applicable Issuing Instrument. 

The Authority is authorized under the Indenture (upon the satisfaction of the applicable conditions described 
below) to issue additional Subordinate Obligations pursuant to a Supplemental Indenture (in the case of Subordinate 
Bonds) or an Issuing Instrument (in the case of Subordinate Obligations other than Subordinate Bonds). Such 
Subordinate Obligations (including Subordinate Bonds) will be secured by a pledge of the Trust Estate on a 
subordinate basis to the Senior Obligations, including the 2026 Bonds. The Authority may designate all or any 
Additional Subordinate Bonds as Participating Subordinate Bonds which will be secured by amounts in the 
Subordinate Debt Service Reserve Fund provided that the amount on deposit in the Subordinate Debt Service Reserve 
Fund upon the issuance of such Participating Subordinate Bonds is at least equal to the Subordinate Debt Service 
Reserve Requirement for the Subordinate Debt Service Reserve Fund. The Authority may choose not to designate all 
or any Additional Subordinate Bonds as Participating Bonds and such Subordinate Bonds may be secured by no debt 
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service reserve or by a Subordinate Series Debt Service Reserve Fund provided that the amount on deposit in any such 
Subordinate Series Debt Service Reserve Fund upon the issuance of such Subordinate Bonds is at least equal to the 
Subordinate Debt Service Reserve Requirement for such Subordinate Series Debt Service Reserve Fund. 

Under the Indenture, the Authority may, at any time and from time to time, issue any Additional Subordinate 
Obligations, provided either of the following tests (the “Additional Subordinate Obligations Test”) is satisfied: 

(A) an Airport Consultant has provided to the Trustee a certificate stating that, based upon 
assumptions the Person signing the certificate deems reasonable, projected Net Revenues will be sufficient 
to satisfy the Rate Covenant for each of the next five full Fiscal Years following the issuance of the Additional 
Subordinate Obligations, or each of the next two full Fiscal Years following completion of the Capital 
Improvements financed by the Additional Subordinate Obligations proposed to be issued, whichever is later; 
and provided further that if there is Capitalized Interest for any Senior Obligations to be Outstanding after 
the issuance of the proposed Additional Subordinate Obligations in the last Fiscal Year of the test period 
described in this clause (A), the test period will be extended through the first full Fiscal Year for which there 
is no such Capitalized Interest; or 

(B) an Authorized Authority Representative has provided to the Trustee a certificate stating that 
Net Revenues for either the most recent Fiscal Year for which audited financial statements of the Authority 
are available or any 12 consecutive months out of the most recent 18 consecutive months immediately 
preceding the month of issuance of the proposed Additional Subordinate Obligations were not less than: 
(1) 125% of the Maximum Aggregate Adjusted Annual Debt Service with respect to all Outstanding Senior 
Obligations; (2) 110% of the Maximum Aggregate Adjusted Annual Debt Service with respect to all 
Outstanding Senior and Subordinate Obligations and the proposed Subordinate Obligations; and (3) 100% of 
the Maximum Aggregate Adjusted Annual Debt Service with respect to all Outstanding Senior Obligations, 
Subordinate Obligations and Junior Subordinate Obligations and the proposed Subordinate Obligations. 

The provisions of the Indenture described in the fourth through tenth paragraph under “—Additional Senior 
Obligations” relating to Additional Senior Obligations shall also apply to the issuance of Additional Subordinate 
Obligations. 

Junior Subordinate Obligations, Special Facility Obligations and Other Indebtedness 

Under the Indenture, the Authority is authorized to issue or incur Junior Subordinate Obligations, Obligations 
that are subordinate to Junior Subordinate Obligations or Special Facility Obligations upon compliance with the terms 
of the Indenture. See APPENDIX C-1: “COPY OF AMENDED AND RESTATED MASTER INDENTURE.” The 
Authority is also authorized under the Indenture to issue Indebtedness that is unsecured or bonds, notes or other 
obligations payable from and secured by revenues other than Net Revenues. 

Limitation on Remedies 

The Indenture provides that, as long as any Senior Obligations remain Outstanding, no Event of Default shall 
exist or may be declared with respect to any Subordinate Obligations or Junior Subordinate Obligations. In addition, 
as long as any Subordinate Obligations remain Outstanding, no Event of Default shall exist or may be declared with 
respect to any Junior Subordinate Obligations. 

The Indenture also provides that Subordinate Obligations are not subject to acceleration if Senior Obligations 
are then Outstanding, and Junior Subordinate Obligations are not subject to acceleration if any Subordinate 
Obligations or Senior Obligations are then Outstanding. 

For a description of the various remedies and limitations thereon set forth in the Indenture, see  
APPENDIX C-1: “COPY OF AMENDED AND RESTATED MASTER INDENTURE,” “CERTAIN INVESTMENT 
CONSIDERATIONS – Effect of Authority Bankruptcy” and “ – Limitations on Remedies.” 
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THE AUTHORITY 

Organization and Powers 

The Authority was created for the purpose of owning and operating the Airport. The Cities of Burbank, 
Glendale and Pasadena entered into the original form of the Joint Powers Agreement in June 1977 pursuant to the 
provisions of the Joint Powers Act. See “TERMINAL RELOCATION PROJECT – History of the Airport and the 
Terminal Relocation Project.”  The Authority is a public entity separate and apart from the Cities of Burbank, Glendale 
and Pasadena.  

Under the Joint Powers Agreement and the Joint Powers Act, the Authority has the powers common to the 
Cities to acquire, operate, repair, maintain, improve and administer the Airport, subject only to such restrictions upon 
the manner of exercising such powers as are imposed upon Burbank in the exercise of similar powers. In addition, the 
Authority has such powers as are granted to joint powers agencies by legislation which are in addition to the powers 
granted under the Joint Powers Agreement. 

Although the Authority has the power to establish rates and charges for air carriers operating at the Airport, 
and also has the ability under legislation to impose Passenger Facility Charges and Customer Facility Charges (subject 
to the restrictions contained in the related legislation), the Authority does not have the power to impose taxes.  

Authority Commission Members  

The Authority is governed by the nine-member Authority Commission. Each of the Cities appoints three 
members to serve for a four-year term and at the pleasure of the appointing City. Authority Commission members 
may, and often do, serve subsequent terms at the pleasure of the appointing City. The Joint Powers Agreement requires 
the Authority Commission to elect a President, Vice President and Secretary annually. Customarily, the Authority 
Commission chooses a Treasurer and an Auditor concurrently with such election. The current officers and the other 
Authority Commission members are as follows:  

Name Appointing City Year Appointed 
Jess A. Talamantes, President Burbank 2023 
Tyron Hampton, Vice President/Treasurer Pasadena 2021 
Frank Quintero, Secretary Glendale 2022 (1) 
Andy Wilson, Auditor Pasadena 2022 
Elen Asatryan Glendale 2024 
Ara Najarian Glendale 2020 
Emily Gabel-Luddy Burbank 2021 
Jason Lyon Pasadena 2025 
Robert Ovrom Burbank 2021 
______________ 
(1) Current term. Mr. Quintero previously served on the Authority Commission between 2008 and 2017. 

Joint Powers Agreement 

The Joint Powers Act permits the Cities to exercise their powers jointly for the acquisition, operation, repair, 
maintenance, improvement and administration of the Airport as a public airport. The Joint Powers Agreement was 
originally entered into by the Cities in June 1977 (the “Original Joint Powers Agreement”). The Original Joint Powers 
Agreement was amended multiple times. In 1991, the Cities executed the Amended and Restated Joint Powers 
Agreement, dated September 15, 1991 (the “Restated Joint Powers Agreement”), which amended and restated the 
Original Joint Powers Agreement, as previously amended, in its entirety. The Restated Joint Powers Agreement has 
been further amended by a First Amendment to Amended and Restated Joint Exercise of Powers Agreement, dated 
November 25, 2003, and the Second JPA Amendment (see “TERMINAL RELOCATION PROJECT – Burbank Voter 
Approval of Measure B”).  
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Authority Commission Actions. Generally, actions by the Authority Commission require the affirmative vote 
of a simple majority of Authority Commission members. However, a Supermajority Vote – an affirmative vote of a 
majority of the appointees of each City – is required for the following categories of actions (with items 4 through 10 
added pursuant to the Second JPA Amendment): 

(1) issuance of revenue bonds or other forms of debt pursuant to Article 2 the JPA Act (except 
for bonds or debt associated with the Terminal Relocation Project and its ancillary 
components), 

(2) payment of surplus revenues, 
(3) authorization of activities that may result in an increase of the noise impact area of the 

Airport above the level specified in the JPA, 
(4) an increase of commercial airline passenger gates above 14, or creation of any remote 

loading positions for scheduled commercial airline passenger aircraft departures; 
(5) construction or expansion of any terminal (other than the Replacement Passenger 

Terminal); 
(6) relocation of any commercial airline passenger-related function, at any location other than 

the Existing Terminal Building or the Replacement Passenger Terminal; 
(7) amendment of the Authority’s noise level rules or alteration of the manner which they have 

been enforced; 
(8) amendment of the Authority’s voluntary curfew or alteration of the manner in which it has 

been applied; 
(9) abandonment of the Authority’s support for Congressional authorization for the imposition 

of the Mandatory Curfew (as defined in the Second JPA Amendment);  
(10) acquisition of interest in real property other than an avigation easement; and 
(11) approval of any new airport management contract or lease with a term in excess of 35 years. 

Certain Limitations. Consistent with enabling legislation and the Joint Powers Agreement, the Authority 
cannot permit any activity which results in an increase in the size of the Airport noise impact area beyond specified 
levels, and the Authority must implement California noise monitoring requirements and mitigate adverse effects of 
noise to the greatest extent reasonably possible. The Joint Powers Act and the Joint Powers Agreement also prohibit 
any lengthening of the paved portion of the Airport runways as of March 24, 1978, and any purchase of fee title to 
condemned real property zoned for residential uses as of March 24, 1978. The Terminal Relocation Project 
contemplates extension of taxiways, but it does not include any extension of the runways. Included among certain 
enumerated powers of the Authority in the Joint Powers Agreement is the power to issue revenue bonds and to pay 
any surplus revenues to the Cities and other public agencies, but such payments to the Cities cannot be made if 
prohibited by any bond resolution or indenture adopted by the Authority. Such payments to the Cities are prohibited 
under the terms of grant agreements between the FAA and the Authority. 

No Liability of Cities. The debts, liabilities and obligations of the Authority do not constitute debts, liabilities 
of obligations of the Cities. 

Term, Amendments and Termination. The term of the Joint Powers Agreement will continue so long as 
necessary to carry out the purpose of any agreement between the Authority and the United States of America and until 
all revenue bonds and other indebtedness, including interest thereon, have been paid or adequate provision for such 
payment will have been made. Thereafter, the Joint Powers Agreement may be terminated by mutual consent of the 
Cities. Pursuant to its terms, the Joint Powers Agreement cannot be terminated or amended by the Cities if such 
termination or amendment would be to the detriment of the Owners of the Bonds or other indebtedness issued by the 
Authority, would adversely affect operation, repair, maintenance, improvement or administration of the Airport, or 
would be contrary to the language, spirit or intent of any contract or grant agreement with the United States of America 
or the State of California. 

Employees; Employee Retirement Plans  

The only Authority employees are peace officers who provide security for the Airport. For FY 2026, there 
are [39] full-time equivalent positions authorized under the Authority’s annual budget (including four command staff 
personnel and some part-time officers).  The current collective bargaining agreement between the Authority and the 
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Burbank Airport Police Officers Association (“BAPOA”) covering all such peace officers went into effect on 
February 1, 2023, and expires on June 30, 2026.  In January 2026, the Authority and BAPOA executed a new 
agreement which will take effect on July 1, 2026 and will expire on June 30, 2029.    

Both of the current BAPOA agreement and the new agreement provide for the implementation of a 401(a) 
Plan (an employer-sponsored defined contribution plan pursuant to Internal Revenue Code Section 401(a)) and a 
457(b) Plan (a government deferred compensation plan under Internal Revenue Code Section 457(b)) sponsored by 
the BAPOA. For FY 2025, the Authority contributed 7.5% of eligible base salaries and overtime as a retirement 
contribution to the 401(a) Plan, payable as part of bi-weekly payroll, and officers were allowed to make voluntary 
contributions to the 457(b) Plan with the Authority matching and contributing up to a maximum of 6% of eligible base 
salaries. All covered employees are eligible to participate upon hire and contributions and earnings vest immediately. 
Total salaries and benefits for the Airport Police Officers were approximately $7.3 million for FY 2024 (relative to 
$58.3 million in total operating expenses before depreciation and amortization) and $8.2 million for FY 2025 (relative 
to $61.9 million in total operating expenses before depreciation and amortization).  The Authority made the required 
accruals and contributions, amounting to $368,528 in FY 2024 and $429,772 in FY 2025. The Authority has made all 
payments required of it in connection with employee retirement plans. For more information, see Note 6 of the 
Authority’s FY 2025 audited financial statements in APPENDIX B: “AUDITED FINANCIAL STATEMENTS FOR 
THE YEARS ENDED JUNE 30, 2025 AND 2024.” 

The Authority does not provide any post-employment benefits, including health care benefits, to employees 
other than the aforementioned plans. Besides these peace officers, the Authority does not provide a retirement plan or 
other post-employment benefits for any other personnel, including TBI (defined below) personnel.  

Contractors  

Other than for law enforcement as described above, the Authority has contracted for all services necessary 
for the operation and maintenance of the Airport.  The Authority has entered into a contract with TBI Airport 
Management, Inc. (“TBI”) for day-to-day planning, management, operation and maintenance of the Airport, including 
aircraft rescue and firefighting (“ARFF”) services. The agreement with TBI expires on June 30, 2030. See “THE 
AIRPORT – Airport Manager and the Airport Management Services Agreement.”  Other contracts for services include 
a contract with ACE Parking III, LLC (“ACE Parking”) for self-parking management services, valet parking services, 
and shuttle services, and a contract with C&W Services for janitorial services. 

THE AIRPORT 

The Airport’s service area consists generally of Los Angeles County and Ventura County. The Airport is 
particularly well situated to serve downtown Los Angeles and the San Fernando Valley. The five Signatory Airlines 
(Southwest, Alaska, American, Delta and United) and the five Non-Signatory Airlines (JetBlue, Frontier, Spirit, 
Allegiant and Breeze) that currently operate at the Airport, together, offer non-stop service from the Airport to over 
30 destinations throughout the United States.  The five Signatory Airlines, together, accounted for approximately 
86.7% of total passengers in FY 2025.  In late 2025, Alaska announced new seasonal daily flights between the Airport 
and Honolulu beginning May 2026, and Southwest also announced its launch of peak-day non-stop service between 
the Airport and Honolulu beginning August 2026. Southwest has been the Airport’s largest airline in terms of passenger 
enplanements since FY 1991. In FY 2025, there were 68,799 commercial takeoffs and landings at the Airport. The 
FY 2025 passenger enplanement and deplanement count totaled approximately 6.6 million.  Southwest accounted for 
approximately 55.5% of such FY 2025 enplaned and deplaned passengers.  See “AIRPORT OPERATIONS.”   

Description of the Airport and Existing Terminal Building 

The Airport is located approximately 12 miles northwest of downtown Los Angeles. It is on a 555-acre site, 
445 acres of which is within the City of Burbank and the remaining portion of which is within the City of Los Angeles. 
It is a medium hub airport by FAA classification. The Airport currently consists of the Existing Terminal Building and 
related facilities, general aviation facilities, two runways (one of which is equipped with an instrument landing 
system), the RITC, parking facilities (in addition to those provided in the RITC), as well as other property and 
supporting facilities.  
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The Existing Terminal Building consists of three connected buildings aggregating approximately 
232,000 square feet, with two concourses (Terminal A and Terminal B) and administration offices. The Existing 
Terminal Building is in the southeast quadrant of the Airport and has a total of 14 aircraft gates. General aviation 
facilities (fixed base operators) are concentrated in two principal areas on the Airport. General aviation hangars and 
offices provide tie-down and hangar space which accommodate approximately 400 aircraft and include general 
aviation terminals. The major fixed based operators at the Airport provide a variety of maintenance and other services. 
The services include aircraft rental and charter, flight schools, aircraft repair and fueling. The major hangars were built 
between the World War II period and the late 1950s with major reconstruction in two areas of the northwest quadrant 
of the Airport in 1997 and 1999. There are entrances to the Existing Terminal Building at both Hollywood Way and 
Empire Avenue. Internal circulation is accommodated by a looped system of one-way routes. The general aviation 
terminals and facilities are located to the west of Runway 15-33 and are adjacent to the major surface streets bordering 
the Airport. 

Public parking facilities at the Airport include a 431-space four-level structure across from the Existing 
Terminal Building, a valet lot, four additional lots (Lots C, E, F and G) and parking spaces at the RITC (see “– Regional 
Intermodal Transportation Center” below). Another lot, Lot A, has been closed for the Terminal Relocation Project 
and the 431-space parking structure across from the Existing Terminal Building will also be demolished in connection 
with the Terminal Relocation Project. In total, there are approximately 5,000 available public parking spaces, 
excluding employee parking. 

The Development Agreement limits the maximum number of parking spaces at the Airport to 6,637 spaces. 
Once the Terminal Relocation Project is complete, the new multi-level parking structure will have approximately 
2,000 parking stalls. The new parking structure will be located directly across from the Replacement Passenger 
Terminal and will provide valet and public parking spaces. In total, once the Replacement Passenger Terminal opens, 
it is anticipated there will be approximately 4,500 available stalls at the various Airport parking facilities, plus 
approximately 500 stalls at an employee parking lot. 

See “TERMINAL RELOCATION PROJECT” regarding the Authority’s undertaking to replace the Existing 
Terminal Building, the Existing Short-Term Parking Garage, and the Existing Air Cargo Building (in the southeast 
and southwest quadrants of the Airport) with the new Replacement Passenger Terminal, parking garage, and Airline 
Support Facilities Building (in the northeast quadrant of the Airport).  

The Airport is an Instrument Flight Rule facility providing the following services: air carrier and general 
aviation facilities, airframe and power plant repairs, fuel, oxygen, FAA-operated control tower, radar, air traffic control 
and related navigational aids. In February 1991, a new FAA control tower was opened. The Airport has two crossing 
asphalt-surface runways, 8-26 (east/west) and 15-33 (north/south). Runway 15-33, which was completely rebuilt in 
1980, has the longer takeoff length of the two, 6,886 feet. Runway 8-26, 5,802 feet long, is equipped with an instrument 
landing system which permits aircraft operations in a variety of weather conditions. 

Regional Intermodal Transportation Center 

In 2014, the Authority opened the Regional Intermodal Transportation Center, also known as the RITC. The 
facility was built to better accommodate access to the Airport by public transportation, consolidate rental car facilities 
and reduce traffic in and around the Airport. It was also built as a safety measure to relocate the former rental car 
facilities farther from the Airport’s runways to comply with FAA requirements. It is contemplated that when the 
Replacement Passenger Terminal opens, shuttle services will provide transport between the RITC and the Replacement 
Passenger Terminal.  

Accessibility 

The Airport is easily accessible from a regional freeway, the Golden State Freeway (Interstate 5), and the 
local arterial street system. The RITC is a stop for multiple local bus lines. A signalized, surface pedestrian walkway 
connects the RITC to the commuter train station adjacent to the Airport. The Burbank Airport-North Station, which 
services the Metrolink Antelope Valley line from Lancaster, California to Union Station in downtown Los Angeles, is 
located approximately one mile from the Existing Terminal Building. The Burbank Airport-South Station is within 
walking distance to the Existing Terminal Building and provides Metrolink and Amtrak service to downtown Burbank, 
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Glendale, Union Station, locations in Ventura County and long-distance service via Amtrak. Complimentary, on-
demand shuttle service is available between the Existing Terminal Building and the Burbank Airport-North Station, 
and the Burbank Airport-South Station, respectively. When the Replacement Passenger Terminal opens, shuttle 
services will continue to provide transport between the Replacement Passenger Terminal and these train stations. 

As discussed under “TERMINAL RELOCATION PROJECT – California High-Speed Rail Authority 
Settlement,” plans for the California high-speed rail project include a 14-mile segment between the Airport and Los 
Angeles Union Station, with stops at both locations. However, the timing for the commencement of the Burbank-LA 
HSR Project is currently uncertain. 

Airport Manager and the Airport Management Services Agreement 

The Authority Commission is responsible for the overall management and operation of the Airport. The 
Authority Commission has provided for the day-to-day planning, management, operation and maintenance of the 
Airport by a corporate entity (the “Airport Manager”) through a series of airport management services contracts.  

Currently, these services are performed by TBI pursuant to a Fourth Amended and Restated Agreement for 
Airport Management Services, dated as of April 6, 2020, as amended by an Amendment No. 1, dated April 21, 2025 
(as so amended, the “Airport Management Services Agreement”). The day-to-day planning, management, operation 
and maintenance of the Airport has been undertaken by an Airport Manager since the Authority acquired the Airport 
in 1978. TBI is a successor-in-interest to corporate entities that have acted as the Airport Manager since 1978 and is 
currently owned by VINCI Airports, a subsidiary of VINCI SA, a France-registered public limited company. VINCI 
Airports manages the development and operation of dozens of airports around the world including in Brazil, Costa 
Rica, France, Japan, Mexico, Portugal, and the United Kingdom.  

Under the Airport Management Services Agreement, TBI provides the services and personnel necessary to 
operate, administer, inspect, maintain and supervise the Airport at a level at least equal to that of operators of 
comparable public airports in the United States, including the operational, administrative, financial and staff personnel, 
as well as ARFF services, as specified in the agreement. The Airport Management Services Agreement expires on 
June 30, 2030. TBI may terminate the Airport Management Services Agreement without cause by giving 12-months 
prior written notice, and the Authority may do so by giving six months prior written notice. The Airport Management 
Services Agreement requires the Authority to maintain commercial general liability insurance covering TBI as a 
named insured. The Authority currently maintains commercial general liability insurance in the amount of $300 
million per occurrence. The Airport Management Services Agreement also provides that each party will indemnify the 
other with respect to costs and losses resulting from negligent acts, omissions, willful misconduct or unlawful acts in 
connection with performance under the Airport Management Services Agreement. The Airport Management Services 
Agreement also provides for indemnification by the Authority for TBI costs and losses in connection with Airport 
noise. 

Compensation under the Airport Management Services Agreement is based on a management fee and 
reimbursement of operating costs, which are subject to review and approval as part of the Authority’s annual budget 
process. Costs incurred under the Airport Management Services Agreement were $21.3 million in FY 2024 and $22.8 
million in FY 2025.  For FY 2026, the Authority’s budget authorized 137 full time equivalent TBI positions who serve 
as staff for the Authority and render management, operating, maintenance in accordance with Authority policies, and 
an additional 23 full time equivalent ARFF positions (who are also TBI employees). Based on the outcome of future 
collective bargaining negotiations, there may be contractual adjustments for wages which would affect certain 
classifications of TBI employees providing ARFF services. 
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Senior Management 

Below is a list of the current senior management personnel at the Airport and the year in which they were 
appointed to the post. All current senior management personnel, including the Executive Director who serves as the 
chief operating officer of the Authority, are employees of TBI, except for Edward B. Skvarna, Director, Public Safety 
and Chief of Police, who is directly employed by the Authority.  

Bob Hope Airport, commonly known as Hollywood Burbank Airport 
Senior Management 

Name Title 
Year Assumed 
Current Position 

Year First Joined 
Airport  

John T. Hatanaka Executive Director  2025 2002 

Kathy David Senior Deputy Executive Director 2025 1992 

Scott Kimball, CM Deputy Executive Director, Business 
Development 

2025 2016 

Patrick J. Lammerding Deputy Executive Director, Operations 2025 2017 

Stephanie Gunawan-
Piraner, PE, PMP 

Deputy Executive Director, Planning and 
Development 

2025 2023 

David Kwon, CPA Deputy Executive Director, Finance and 
Administration 

2026 2017 

Greg Rabinovitz Chief of Staff 2024 2024 

Pamela Marcello Senior Director Government and Public 
Affairs 

2020 2020 

Thomas Henderson, 
A.A.E. 

Director, Business & Properties 2026 2019 

Kimberly Parker-Polito Director, Information and 
Communication Technologies 

2014 2014 

Nerissa Sugars Director, Communications and Air 
Service; Public Information Officer 

2019 2015 

Maggie Martinez Director, Noise and Environmental 
Affairs 

2022 2001 

Grigor Gevorgyan, CPA Director, Financial Services  2026 2018 

[currently vacant] Director, Operations   

Sharon Froio Director, Human Resources 2022 2017 

Edward B. Skvarna Chief of Police and Director of Public 
Safety 

2008 2003 

Lewis Pianka Chief of Fire Department 2024 2013 

 
Below are brief descriptions of the Executive staff members’ professional experience:  

John T. Hatanaka, Executive Director. Mr. Hatanaka has been in the aviation industry for 47 years since 
graduating from the University of Wisconsin – Madison. Mr. Hatanaka began his career spending 21 years at Japan 
Airlines where his last position was Director, Passenger and Airport Service for The Americas overseeing passenger 
service policy, airport affairs and ground handling services. After a two-year period as an aviation consultant, Mr. 
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Hatanaka joined the Airport in 2002 and served as the Senior Deputy Executive Director from 2008 to 2024. He was 
appointed to be the Executive Director in December 2024 and assumed such duties in January 2025. 

Kathy David, Senior Deputy Executive Director. Ms. David first joined the then Airport Manager, Lockheed 
Air Terminal Corporation in 1992 and served in various leadership positions in the financial and administrative 
services departments of the Airport. As Deputy Executive Director, Finance and Administration, from 2011 to 2024, 
she oversaw the financial services, board secretary, and information, technologies and communications departments. 
Ms. David was promoted to be the Senior Deputy Executive Director in February 2025. 

Scott Kimball, Deputy Executive Director, Business Development. After a 22-year career with Alaska Airlines 
with leadership positions in airport station management and airport affairs, Mr. Kimball joined the Airport in 2016 as 
Director, Operations. Since then, he has served as Director of Business and Properties adding safety management 
systems to his responsibilities where he oversaw the development and implementation of the Airport’s safety 
management systems program four years ago. Mr. Kimball served as the Deputy Executive Director, Operations, 
Business, Properties and Safety, starting in 2020. He became Deputy Executive Director, Business Development, in 
February 2025, to focus on business, procurement and revenue development in preparation for the opening of the 
Replacement Passenger Terminal. 

Patrick J. Lammerding, Deputy Executive Director, Operations. Mr. Lammerding joined the Airport in 2017 
after a 10-year career with the FAA where he initially served as an Airport Certification Inspector before being 
promoted to the Assistant Manager of the Los Angeles Airports District Office. Prior to joining the FAA, Mr. 
Lammerding was an Airport Manager at Camarillo Airport and was also a flight instructor at Van Nuys Airport. He 
served as the Deputy Executive Director, Planning and Development from 2017 to 2024. Mr. Lammerding assumed 
the duties of a new position overseeing Airport Operations, Security and Safety Management Systems in February 
2025. 

Stephanie Gunawan-Piraner, PE, PMP, ENV SP, Deputy Executive Director, Planning and Development. Ms. 
Gunawan-Piraner joined the Airport in 2022, initially as the Director, Engineering and Maintenance. She is a registered 
Professional Engineer in the State of California with 15 years of experience in design and construction of public 
transportation infrastructure. Before joining the Airport, she served as the Engineering Manager at John Wayne Airport 
and as the Senior Civil Engineer for the City of Long Beach at Long Beach Airport and the Port of Long Beach. 

David Kwon, Deputy Executive Director, Finance and Administration. Mr. Kwon joined the Airport in 2017, 
initially as the Director, Financial Services. He is a Certified Public Accountant in the State of California with 15 years 
of experience in governmental accounting and auditing. Before joining the Airport, he served as the External Auditor 
for the Airport along with other major cities and transportation agencies throughout Southern California, including the 
City of Los Angeles and Los Angeles World Airports. Prior to Mr. Kwon’s accounting and auditing career, he worked 
in the investment banking division of large global banks. 

Greg Rabinovitz, Chief of Staff. Mr. Rabinovitz joined the Airport in 2024 after 27 years in federal law 
enforcement. As Chief of Staff, he assists the Executive staff with coordination among the various Airport departments 
and implementation of policies. For the Terminal Relocation Project, Mr. Rabinovitz is the day-to-day contact between 
the various departments and the Project Management Operational Readiness Activation and Transfer Team, which is 
tasked with ensuring a well-coordinated transition to the new facility. 

Edward B. Skvarna, Chief of Police & Director, Public Safety. After a 25-year law enforcement career with 
the City of Burbank Police Department and retiring with the rank of Captain, Chief Skvarna joined the Airport in 
2005, elevating the Airport’s emergency preparedness to the level that has earned the Airport recognition as an 
emergency response location by FEMA and the California Governor’s Office of Emergency Services. Chief Skvarna 
has also established mutual aid first responders’ agreements with the Cities of Burbank, Glendale, Pasadena and Los 
Angeles as well as with the California Highway Patrol. Chief Skvarna holds a master’s degree in public administration 
from CSU – Northridge and has earned an Executive Level Peace Officer Standards and Training professional 
certificate. 

Lewis Pianka, Chief of Fire Department. Chief Pianka joined the Airport’s fire department in 2013 after 
serving 18 years in the South Tucson Fire Department, where he rose to the rank of Battalion Chief. During his 13 
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years with the Airport, he has served as a firefighter and Emergency Management Coordinator. He served as the 
Assistant Fire Chief for eight years, before he was promoted to the position of Fire Chief in May 2024. Chief Pianka 
is a registered and certified Emergency Medical Technician (EMT) as well as a Cardiopulmonary Resuscitation (CPR) 
Instructor. 

Insurance 

The Indenture requires the Authority to maintain commercial insurance or provide Qualified Self Insurance 
for the facilities constituting the Airport and public liability insurance, subject to the condition that such insurance is 
obtainable at reasonable rates and upon reasonable terms and conditions, and, in each case, in such amounts and 
against such risks as are, in the judgment of the Authority, prudent and reasonable. 

The Authority maintains an insurance program with commercial insurance companies that cover both liability 
and all risk property loss with respect to the Airport. The insurance policies are for one-year periods. The program 
includes airport owner’s and operator’s liability insurance with policy limits of $500 million for each occurrence (no 
deductible). The program also includes: all risk commercial property insurance at replacement cost with policy limits 
of $350 million subject to various deductibles; earth movement with policy limit of $10 million and flood coverage 
with policy limit of $50 million, each subject to deductibles of 5% per unit of value at time of loss and a minimum of 
$100,000 per occurrence; Terrorism Risk Insurance Act (TRIA) coverage is included up to the policy limit of $300 
million; business interruption insurance for insured perils covering actual loss sustained for 365 days; and insurance 
for business automobile and vehicle liability, public official and employment practices liability and for certain crimes. 
The various insurance policies, each with a term of one year, expire on July 1, 2026. The Authority plans to renew 
these insurance policies before their termination. The existing insurance policies described in this section cover the 
existing facilities of the Airport, and not the facilities comprising the Terminal Relocation Project.  

For Terminal Relocation Project facilities, the Design-Builder is required to maintain property insurance 
written on a builder’s risk “all-risks” completed value or equivalent policy form and sufficient to cover the total value 
of the entire Terminal Relocation Project (excluding the cost of demolition of the Existing Terminal Building, the 
Existing Short-Term Parking Garage and the Existing Air Cargo Building, design services, permits, insurance, and 
performance and payment bonds) plus an amount to be identified for equipment on a replacement cost basis. The 
required insurance has a sublimit of $25 million per occurrence and annual aggregate for earthquakes having a 
magnitude of 3.5 or less on the Richter Scale and $100 million for earthquakes in excess of 3.5 on the Richter Scale, 
and $150 million per occurrence and annual aggregate for floods. The Design-Builder is required to maintain such 
insurance until substantial completion or beneficiary occupancy of the Replacement Passenger Terminal, unless otherwise 
provided in the Design-Build Agreement or otherwise agreed in writing by the parties. See “TERMINAL 
RELOCATION PROJECT – Project Management, Design and Construction. 

Capital Improvements 

The Authority budgets for capital improvements on an annual basis.  Currently planned capital improvement 
projects included in the Authority’s FY 2026 adopted budget (excluding the Terminal Relocation Project) include: (i) 
minor building improvements, (ii) replacement and installation of security network equipment and digital video 
surveillance system equipment, (iii) emergency backup generator for the Airport Emergency Operations Center, (iv) 
rehabilitation and improvement projects for runways, taxiways and roadways, and (v) a noise compatibility study 
update in accordance with FAA regulations. The Authority’s FY 2026 adopted budget shows that these projects (other 
than the Terminal Relocation Project components) are estimated to cost approximately $12.2 million, to be funded 
from a combination of Passenger Facility Charge revenues, FAA AIP grants and other Authority cash on hand.  

The Authority also maintains an Airport Facility (Capital) Improvement Program (the “ACIP”), which sets 
forth a five-year outlook and is reported to the FAA annually.  For a description of the projects contemplated in the 
current ACIP and the anticipated funding sources, see “Airport Facility (Capital) Improvement Program (Excluding 
the Project)” in the Airport Consultant Report in APPENDIX A. The Authority is not planning to use any proceeds 
from the 2026 Bonds for these other projects and currently does not have any plans to issue bonds for these other 
projects.  The ACIP is forward-looking.  The Authority’s decision to actually pursue any project on the ACIP will 
depend on funding availability and capital needs at the time of the undertaking.     
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See “AIRPORT USE AGREEMENTS” and Appendices D-1 and D-2 regarding certain Signatory Airlines’ 
rights pertaining to approval of capital improvement projects under the Existing AUAs and the New AUAs.  

There are legal and practical limitations for any capital improvement project that would expand the size of 
the Airport. See “TERMINAL RELOCATION PROJECT – History of the Airport and the Terminal Relocation 
Project” and “– Burbank Voter Approval of Measure B” and “THE AUTHORITY – Joint Powers Agreement.”  Also 
see Section 2.4 – “Restrictions on Airport Development” in the Airport Consultant Report in APPENDIX A. 

Outstanding Debt 

The Commercial Paper Notes are Senior Obligations secured by a pledge of the Trust Estate on a parity with 
the 2024 Bonds and 2026 Bonds.  The table below shows the Senior Bonds and Commercial Paper Notes that will be 
outstanding upon the issuance of the 2026 Bonds (but after the application of the bond proceeds to defease most of 
the outstanding Commercial Paper Notes issued under the CP Program): 

Table 4-A 
Outstanding Senior Bonds and Commercial Paper Notes 

(after use of 2026 Bond proceeds to defease most of the outstanding Commercial Paper Notes) 

 Principal Amount 
Outstanding Senior Bonds  
2012 Series A (AMT) $ 6,715,000 
2012 Taxable Series B 55,990,000 
2024 Series A (Non-AMT) 34,680,000 
2024 Series B (AMT) 642,420,000 
2024 Series C (Taxable) 47,680,000 
2026 Series A (Non-AMT)  
2026 Series B (AMT)  
2026 Series C (Taxable)  

Total Outstanding Senior Bonds  
  
Outstanding Commercial Paper Notes  
Series A-1 Notes  
Series A-2 Notes  
Series B-1 Notes  
Series B-2 Notes  
Series C-1 Notes  
Series C-2 Notes  

Total Outstanding Commercial Paper Notes  
  
Total Outstanding Senior Bonds and Commercial Paper Notes  

The Authority has used the Commercial Paper Program as an interim funding source and may continue to 
use it if there is an unanticipated Replacement Passenger Terminal opening delay or if there are unexpected project 
costs.  For Commercial Paper Notes that are not defeased with proceeds of the 2026 Bonds and for any Commercial 
Paper Notes that may be issued after the issuance of the 2026 Bonds, it is expected that they will be rolled over until 
after the Replacement Passenger Terminal opens and the New AUA rates and charges take effect. 
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Pursuant to the Indenture, the Commercial Paper Reimbursement Obligations are also Senior Obligations. 
The Commercial Paper Reimbursement Obligations consist of certain reimbursement obligations of the Authority 
under agreements (the “CP Bank Agreements”) with two banks that have issued irrevocable transferable direct-pay 
letters of credit to support the Commercial Paper Notes. These letters of credit are described below: 

Table 4-B 
CP Program Letters of Credit 

Commercial Paper 
Notes Designation 

Maximum Authorized 
Principal Amount Letter of Credit Provider Expiration Date 

Series A-1 Notes 
Series B-1 Notes 
Series C-1 Notes 

$100,000,000 Barclays Bank PLC June 21, 2028 

Series A-2 Notes 
Series B-2 Notes 
Series C-2 Notes 

$100,000,000 
Sumitomo Mitsui Banking 
Corporation, acting through 

its New York Branch 
June 21, 2028 

On or before the date of maturity of any Commercial Paper Notes, Zions Bancorporaton, National 
Association, as issuing and paying agent (the “Issuing and Paying Agent”) will draw on the applicable letter of credit 
an amount equal to the principal and interest due on the applicable Commercial Paper Notes maturing on such date.  
Under the CP Bank Agreements, the Authority is required to reimburse the letter of credit banks for any amounts paid 
by the letter of credit banks to the Issuing and Paying Agent (i) to enable it to pay interest on the Commercial Paper 
Notes on the date of the drawing and (ii) to enable it to pay principal on the Commercial Paper Notes on the date 
which is 91 days following the date of the drawing (except as provided in the following paragraph).  Amounts owed 
to the letter of credit banks in respect of drawings honored by the letter of credit banks under the CP Bank Agreements 
shall bear interest at specified rates. 

 In the event that a letter of credit is drawn on to pay the principal portion of Commercial Paper Notes without 
the Authority reimbursing the letter of credit bank (from the proceeds of additional Commercial Paper Notes or 
otherwise) within the 91 day period, the principal portion of any unreimbursed draw can be converted to a term loan 
subject to the Authority satisfying certain conditions in the CP Bank Agreements.  The term loan is generally required 
to be repaid by the Authority over a three-year period with quarterly principal payments and monthly interest 
payments.  In an event of default under the CP Bank Agreements, the letter of credit banks have the right to pursue 
certain remedies, including declaring all unreimbursed drawings, term loans and other obligations under the CP Bank 
Agreement and the interest thereon immediately due and payable or providing a stop order to the Issuing and Paying 
Agent prohibiting the issuance of additional Commercial Paper Notes.  The CP Bank Agreements are available on the 
Municipal Securities Rulemaking Board’s EMMA website under base CUSIP number 12082F. 

The Authority has the option to terminate either letter of credit before its scheduled expiration date, so long 
as no Commercial Paper Notes supported by such letter of credit is then outstanding.  See “INTRODUCTION – 
Outstanding Senior Obligations.”  Also see “– Additional Senior Obligations,” “– Additional Subordinate Obligations” 
and “– Junior Subordinate Obligations, Special Facility Obligations and Other Indebtedness.” 

Certain Considerations Taken Into Account for FY 2027 Budget 

The Replacement Passenger Terminal is scheduled to open October 13, 2026, when FY 2027 will already be 
underway.  The Authority is establishing the FY 2027 budget to take this into account.  During FY 2027, before the 
Replacement Passenger Terminal opens, the rates and charges to be paid by the Signatory Airlines will be governed 
by the Existing AUAs and the revenues and expenditures related to terminal operations will be based on those of the 
Existing Terminal Building.  When the Replacement Passenger Terminal opens, the Signatory Airlines’ rates and 
charges will be governed by the New AUAs and terminal operation revenues and expenses will be based on those of 
the Replacement Passenger Terminal.  See “AIRPORT USE AGREEMENTS.”  The Authority plans to establish rates 
and charges at the start of FY 2027 to generate sufficient revenues to cover its expenditures and meet debt service 
requirements and the Rate Covenant under the Indenture, even if there is a delay to the Replacement Passenger 
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Terminal opening.  The debt service schedule for 2024 Bonds has included, and that for the 2026 Bonds will include, 
capitalized interest through April 1, 2027.  See “SECURITY FOR THE 2026 BONDS – Rate Covenant.”  Also see 
discussion and tables under “AIRPORT CONSULTANT REPORT – Projected Net Revenues and Debt Service 
Coverage” and AIRPORT CONSULTANT REPORT – Projected Revenue From Rent and Fees, and Cost Per 
Enplanement” regarding the Authority’s increased debt service obligations after the issuance of bonds to fund Terminal 
Relocation Project costs and the related increase in rent and fees to be paid by the airlines after the Replacement 
Passenger Terminal opens and after the expiration of the capitalized interest period for the 2024 Bonds and the 2026 
Bonds.   
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AIRPORT OPERATIONS STATISTICS 

The following is a summary of certain information regarding Airport operations. For further information concerning the operational and financial results 
of the Airport and the Authority, see “HISTORICAL FINANCIAL INFORMATION” and APPENDIX B: “AUDITED FINANCIAL STATEMENTS FOR THE 
YEARS ENDED JUNE 30, 2025 AND 2024.” 

Airport Traffic  

The state of the national economy, changes in fuel costs, the restructuring of the airline industry and a variety of other factors could materially affect 
passenger traffic levels at the Airport. Table 5 shows certain operational statistics for the Airport during the last ten Fiscal Years, and the first six months of FY 
2026, as compared to the first six months of FY 2025. These statistics reflect an overall growth trend between FY 2016 and FY 2025, with an interruption in FY 
2020 and FY 2021 because of the COVID-19 pandemic. The numbers of commercial flights and passengers hit a record high in FY 2025.  

The number of commercial flights and the number of total passengers for the first six months of FY 2026 decreased by approximately 10%, compared to 
the first six months of FY 2025.  See discussion in APPENDIX A: “AIRPORT CONSULTANT REPORT – 5.3.1 Enplaned Passenger Activity” about factors that 
have affected passenger activity, including factors which impacted the overall Southern California air travel market.  While the decrease in passenger activity may 
have affected revenue, Table 12 under “SOURCES OF REVENUES – General” shows that total operating revenue decreased by only approximately 3% during 
the same period.  As further discussed in the text under Table 12, as the result of the Authority’s conservative budgeting approach, the actual results for total 
operating revenue during the first half FY 2026 is slightly better than the assumed estimate used for the adopted FY 2026 budget.  See “CERTAIN INVESTMENT 
CONSIDERATIONS – Certain Factors Affecting Airline Industry and Air Travel.” 

Table 5 
Burbank-Glendale-Pasadena Airport Authority 

Bob Hope Airport, commonly known as Hollywood Burbank Airport 
Comparative Summary of Traffic Activities 

 

FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 

6 months 
ended 

Dec 2024 

6 months 
ended 

Dec 2025 

Commercial carrier flight 
operations  
(take-off & landings) (1) 49,011 50,895 55,625 59,574 55,000 27,759 60,849 63,904 63,422 68,799 36,320 32,753 

Landed weight             

(000’s pounds) 2,897,938 3,206,360 3,621,073 3,860,176 3,734,685 1,994,519 4,200,608 4,433,115 4,301,800 4,692,000 2,476,234 2,244,153 

Total enplaned and 
deplaned passengers 3,976,735 4,396,230 5,028,271 5,493,990 4,540,201 1,758,771 5,434,646 5,973,893 6,217,454 6,574,819 3,534,909 3,179,569 

Cargo tonnage (tons) 54,060 54,445 54,512 53,635 53,762 56,495 51,061 38,979 36,739 37,212 19,678 18,565 
________________ 
(1)  Includes scheduled commercial air carrier operations, including cargo operators. 
Source:  Burbank-Glendale-Pasadena Airport Authority. 
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Passenger Demand 

Most of the passengers using the Airport either originate or terminate their journeys at the Airport. Domestic 
origination and destination (“O&D”) passengers accounted for approximately 95.34% of total scheduled passengers 
at the Airport in FY 2025. 

Table 6 shows that nine of the top ten O&D markets for the Airport in FY 2025 were in the western 
United States (with travel distances of less than 1,000 miles) and accounted for 65.6% of the total O&D passengers 
during this period. The top three cities in FY 2025 with the highest number of enplaned passengers for the Airport 
were Las Vegas, Oakland and San Francisco.  

Table 6 
Burbank-Glendale-Pasadena Airport Authority 

Bob Hope Airport, commonly known as Hollywood Burbank Airport 
Top 10 Domestic O&D Enplaned Passenger Markets 

(for the 12 months ended June 30, 2025) 

Rank 
City Market 

Airport 
Nonstop 

Miles 

Domestic 
O&D 

Passengers 

Market as 
% of 
Total 

1 San Francisco Bay Area  676,202 21.8% 
 Oakland 325 262,035 8.5 
 San Francisco 326 229,024 7.3 
 San Jose 296 185,143 6.0 

2 Las Vegas 223 322,584 10.4 
3 Sacramento 358 208,811 6.7 
4 Seattle 937 208,080 6.7 
5 Phoenix 369 203,131 6.6 
6 Portland 817 144,979 4.7 
7 Denver 850 138,359 4.5 
8 Dallas (1) 1,243 77,894 2.5 
9 Salt Lake City 574 67,897 2.2 

10 Boise 656 61,744 2.0 
 Top 10 Markets  2,109,681 68.1% 
 Other markets  989,666 31.9 

 Total—All Markets  3,099,347 100.0% 
______________________________ 
(1) Dallas market includes Love Field and DFW International airports. 
Source: U.S. DOT, DB1B accessed through Cirium Diio, November 19, 2025, and 298C T1. 
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Nearby Airports 

Four commercial airports in the Greater Los Angeles Area are located within 50 driving miles of the Airport:  
Los Angeles International (LAX), Long Beach (LGB), LA/Ontario International (ONT) and John Wayne (SNA). 
Table 7 shows the total number of enplaned passengers at the Airport (based on information from the FAA’s website) 
and four nearby airports in calendar years 2016 through 2025. Each of the five airports serves a particular subset of 
passenger demand in the region due to each airport’s geographic proximity to businesses, tourist attractions and 
population concentrations in the region, as well as the availability of specific types of air services. The Airport 
primarily accommodates O&D travel to short and medium-haul domestic markets, including the West Coast corridor 
and recent expansions of service to the Midwest, and serves as a gateway to businesses, attractions and residents in 
the Cities of Burbank, Glendale and Pasadena and the San Fernando Valley and Ventura County. 

Table 7 
Burbank-Glendale-Pasadena Airport Authority 

Bob Hope Airport, commonly known as Hollywood Burbank Airport 
Enplaned Passengers at BUR and Nearby Airports 

 BUR LAX SNA ONT LGB Total 

Calendar 
Year 

Enplaned 
Passengers 

Percent 
of 

Total (1) 
Enplaned 

Passengers 

Percent 
of 

Total (1) 
Enplaned 

Passengers 

Percent 
of 

Total (1) 
Enplaned 

Passengers 

Percent 
of 

Total (1) 
Enplaned 

Passengers 

Percent 
of 

Total (1) 
Enplaned 

Passengers(2) 

2016 2,077,892 4.1% 39,636,042 78.6% 5,217,242 10.3% 2,104,625 4.2% 1,386,357 2.7% 50,422,158 

2017 2,402,106 4.5% 41,232,432 78.1% 5,082,716 9.6% 2,247,645 4.3% 1,830,745 3.5% 52,795,644 

2018 2,680,240 4.9% 42,624,050 77.6% 5,201,642 9.5% 2,498,993 4.6% 1,908,635 3.5% 54,913,560 

2019 2,988,720 5.4% 42,939,104 77.3% 5,153,276 9.3% 2,723,002 4.9% 1,752,283 3.2% 55,556,385 

2020 1,056,838 5.7% 14,055,777 75.2% 1,824,836 9.8% 1,237,946 6.6% 504,478 2.7% 18,679,875 

2021 1,942,417 5.6% 23,663,410 72.5% 3,807,205 11.7% 2,201,528 6.7% 1,039,432 3.2% 32,654,656 

2022 3,054,729 6.7% 32,326,616 71.3% 5,536,313 12.2% 2,840,758 6.3% 1,600,987 3.5% 45,359,403 

2023 3,132,029 5.7% 40,956,673 74.7% 5,706,332 10.4% 3,181,161 5.8% 1,837,634 3.4% 54,813,829 

2024 3,383,237 6.5% 37,760,834 72.6% 5,370,273 10.3% 3,494,554 6.7% 2,031,810 3.9% 52,040,708 

2025(3) 3,100,995 6.1% 36,947,210 72.2% 5,661,221 11.1% 3,540,468 6.9% 1,906,221 3.7% 51,156,115 
______________________________ 

(1) Equals the number of enplaned passengers of the respective Airport divided by the “Total Enplaned Passengers” (rightmost column) for the calendar year. 
(2) Equals sum of the number of enplaned passengers at BUR, LAX, SNA, ONT and LGB for such calendar year, as shown in the columns to the left. 
(3) 2025 data is compiled from sources different from the source of prior years’ data.  See sources below.  Data from different sources may contain variance.  

This table is presented for reference only and the Authority makes no representation regarding the accuracy of the data from these sources. 
Sources: Calendar Years 2016-2024 data, Ricondo & Associates, based on FAA: System of Airports Reporting, Air Carrier Activity Information System, 
December 2025. Calendar Year 2025 data, based on information posted on each airport’s website as of March 3, 2026. 
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Passenger Airline Operations 

Table 8 shows the number of mainline operations and regional/commuter operations at the Airport for FY 
2016 through FY 2025. “Mainline” refers to aircraft activity with more than 99 seats. “Regionals/ commuters” refer 
to aircraft activity with 99 seats or less.  

Table 8 
Burbank-Glendale-Pasadena Airport Authority 

Bob Hope Airport, commonly known as Hollywood Burbank Airport 
Aircraft Operations 

Fiscal Year Mainline(1) 
Regionals/ 

Commuters(2) Airline Total 

2016 33,172 14,170 47,342 
2017 36,468 12,710 49,178 
2018 40,663 13,301 53,964 
2019 41,339 15,752 57,091 
2020 38,324 14,872 53,196 
2021 18,405 7,561 25,966 
2022 47,269 11,610 58,879 
2023 51,084 10,722 61,806 
2024 52,906 8,733 61,639 
2025 58,464 8,928 67,392 

_________________________ 
(1) Includes scheduled and charter operations (excluding cargo operators) on aircraft greater than 99 seats 
(2) Includes scheduled and charter operations (excluding cargo operators) by aircraft equal to or less than 99 seats 
Source: Burbank-Glendale-Pasadena Airport Authority. 

Airline Market Shares 

For FY 2025, the top three airlines at the Airport by number of enplaned and deplaned passengers were 
Southwest, Alaska and United. Their shares of total FY 2025 passenger enplanement and deplanement were 55.5%, 
13.8% and 8.6%, respectively. Southwest, Alaska and United’s percentage shares are on trend to be similar in FY 
2026.  

Southwest has been the Airport’s largest airline in terms of passenger enplanement and deplanement since 
FY 1991. Much of Southwest’s growth at the Airport occurred in the first half of the 1990s, when it expanded the 
frequency and scope of its operations at the Airport. Because of increased activities by other airlines, Southwest’s 
passenger share at the Airport has decreased from 64.5% in FY 2021 to 55.5% in FY 2025, even though the number 
of passengers increased during those years. As reported in APPENDIX A: “AIRPORT CONSULTANT REPORT – 
5.3.1 Enplaned Passenger Activity,” in FY 2026, Southwest discontinued certain flight routes that were launched in 
FY 2024 and adjusted certain other routes from year-round to seasonal service.  Nonetheless, it is currently expected 
that, as of the opening of the Replacement Passenger Terminal, Southwest will continue to represent the largest share 
of the Airport’s commercial flight activities and, correspondingly, Rental, Common Use Fees and Landing Fees 
revenue. See “CERTAIN INVESTMENT CONSIDERATIONS – Certain Factors Particular to the Airport – 
Concentration of Southwest Airlines.” 

Table 9 shows the number of total passengers at the Airport by airlines for the period FY 2021 through FY 
2025. In FY 2025, the top two airlines (Southwest and Alaska) accounted for approximately 69.3% of total passengers. 
The Signatory Airlines (Southwest, Alaska, United, American and Delta), together, accounted for approximately 
86.7% of total passengers in FY 2025.  Allegiant and Breeze, two airlines which previously never operated at the 
Airport, began service in FY 2026.  
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Table 9 
Burbank-Glendale-Pasadena Airport Authority  

Bob Hope Airport, commonly known as Hollywood Burbank Airport 
Total Passengers by Airline(1) 

 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 
 

Air Carrier 
Number of 
Passengers 

Percent of 
Total 

Number of 
Passengers 

Percent of 
Total 

Number of 
Passengers 

Percent of 
Total 

Number of 
Passengers 

Percent of 
Total 

Number of 
Passengers 

Percent of 
Total 

Southwest 1,133,353 64.5% 3,519,794 64.8% 3,884,657 65.0% 3,778,981 60.8% 3,651,974 55.5% 
Alaska Airlines 181,780 10.3 467,546 8.6 586,313 9.8 786,719 12.7 904,486 13.8 
United (2)  45,814 2.6 127,795 2.4 257,541 4.4 362,830 5.8 565,994 8.6 
Spirit Airlines 32,757 1.9 83,243 1.5 192,949 3.2 290,495 4.7 441,138 6.7 
American Airlines/U.S. Airways 203,083 11.5 380,642 7.0 421,007 7.0 381,363 6.1 342,291 5.2 
Avelo Airlines (3) 74,036 4.2 379,598 7.0 341,101 5.8 377,389 6.0 327,662 5.0 
Delta Air Lines (4) 80,143 4.6 189,510 3.5 155,467 2.6 152,454 2.5 236,321 3.6 
Frontier Airlines (5) – – 130,876 2.4 29,655 0.5 -- -- 62,153 0.9 
JetBlue (6) 7,805 0.4 145,113 2.6 96,041 1.5 87,223 1.4 42,800 0.7 
Flair Airlines (7) – – 10,529 0.2 9,162 0.2 -- -- -- -- 

Total Passengers (8) 1,758,771 100.0% 5,434,646 100.0% 5,973,893 100.0% 6,217,454 100.0% 6,574,819 100.0% 

____________________________ 

(1) Data represent sum of enplaned and deplaned passengers. 
(2) Includes SkyWest operating as United. 
(3) Avelo Airlines began operations in April 2021. Between August and December 2025, Avelo phased out its operations at airports throughout the U.S. West Coast, including the Airport.  
(4) Includes SkyWest operating as Delta. 
(5) Frontier Airlines suspended operations at the Airport in March 2023 and reinstated services as of November 2024. 
(6) JetBlue suspended operations at the Airport in October 2024 and reinstated service as of April 2025. 
(7) Flair Airlines ceased operations in November 2022. 
(8) Percentages may not sum to totals due to rounding. 
 
Source: Burbank-Glendale-Pasadena Airport Authority. 
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Cargo and Other Non-Airline Services 

Table 10 presents the number of air cargo and other non-airline air service operations at the Airport for the 
last ten Fiscal Years. “General Aviation” refers to, primarily, private charters and airplanes with fewer than 30 seats. 

Table 10 
Burbank-Glendale-Pasadena Airport Authority 

Bob Hope Airport, commonly known as Hollywood Burbank Airport 
Aircraft Operations – Cargo and Other Non-Airline Services 

Fiscal Year All-Cargo General Aviation 
Other 

Air Taxi Military 

2016 4,977 69,014 9,807 1,035 
2017 4,737 61,524 13,159 1,086 
2018 4,702 58,494 15,836 999 
2019 4,634 55,118 18,270 527 
2020 4,652 54,698 16,946 531 
2021 4,319 61,456 17,434 432 
2022 4,011 57,134 20,608 384 
2023 3,756 49,996 21,670 401 
2024 3,952 56,458 23,101 448 
2025 3,653 80,689 23,348 302 

______________________ 
Source: Burbank-Glendale-Pasadena Airport Authority. 

FedEx Corporation and United Parcel Service, Inc. operate aircraft at the Airport under Operating Permits. 
During the past decade (and especially since FY 2019), their business volumes have been impacted by changes in 
customer behavior and demands, as well as competition (for example, e-commerce giant Amazon using its own fleet). 
Some passenger carriers that carry cargo on their airplanes have also experienced a decrease in volume with respect 
to that portion of their business. These changes are reflected in the overall decrease in cargo volume at the Airport 
during the past decade. 
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Table 11 shows the cargo (sum of enplaned and deplaned tonnage) by passenger carriers and cargo carriers 
for the last ten Fiscal Years.  

Table 11 
Burbank-Glendale-Pasadena Airport Authority 

Bob Hope Airport, commonly known as Hollywood Burbank Airport 
Trends in Total Air Cargo(1) by Type of Carrier 

(for the 12 months ended June 30; freight and mail in tons)  

 Passenger Carriers All-Cargo Carriers 

Total Cargo 

 

Fiscal Year Cargo % of Total Cargo % of Total 
% Change 

from Prior Year 

2016 971 1.8% 53,089 98.2% 54,060 -3.6% 
2017 881 1.6 53,564 98.4 54,445 0.7 
2018 924 1.7 53,588 98.3 54,512 0.1 
2019 1,065 2.0 52,569 98.0 53,634 -1.6 
2020 901 1.7 52,861 98.3 53,762 0.2 
2021 734 1.3 55,761 98.7 56,495 5.1 
2022 1,604(2) 3.1 49,457 96.9 51,061 -9.6 
2023(3) 792 2.0 38,187 98.0 38,979 -23.7 
2024 743 2.0 35,996 98.0 36,739 -5.7 
2025 728 2.0 36,484 98.0  37,212 1.3 

__________________________ 
(1) Data represent the sum of enplaned and deplaned tonnage. 
(2) Increased FY 2022 passenger carrier cargo contributed by the surge in shipping demand during COVID-19 pandemic.  
(3) FY 2023 decrease particularly reflects the drop in e-commerce shipping demand, after the surge experienced during the COVID-19 

pandemic. Also see paragraph immediately below Table 10 regarding the general decline in cargo volume during the past decade. 
Source: Burbank-Glendale-Pasadena Airport Authority. 
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SOURCES OF REVENUES  

Under the Master Indenture, Revenues include, generally, all of the operating revenues of the Authority. Such 
operating revenues constitute most of the Revenues. Revenues include certain non-operating revenues, such as 
investment income on certain funds but exclude significant categories of income. Unless deposited in the Revenue 
Fund, Revenues exclude grants received from the United States, the State of California, or any other governmental 
entity or agency, Passenger Facility Charges, Customer Facility Charges, proceeds from Obligations or other 
borrowings of the Authority, moneys derived with respect to any Special Facility while financed with outstanding 
Special Facility Bonds, and insurance proceeds and condemnation awards.  

See “SECURITY FOR THE 2026 BONDS – Pledge of Trust Estate; Net Revenues.” Also see “ – Customer 
Facility Charges” below regarding Customer Facility Charges deposited in the Debt Service Fund each Fiscal Year 
that are pledged to the 2012 Bonds. 

The principal sources of Revenues are discussed below.  

General 

The Authority derives most of its operating revenues from tenant rent, parking facilities, concessionaire-
assessed rents and fees, aircraft landing fees, and other assessments including ground transportation access fees and 
fuel flowage fees. While parking revenues have historically been the biggest revenue source, by dollar amount, see 
discussions under “AIRPORT USE AGREEMENTS,” “AIRPORT CONSULTANT REPORT – Projected Net 
Revenues and Debt Service Projections” and “ – Projected Revenue From Rent and Fees, and Cost Per Enplanement” 
regarding the expectation that revenues from the airlines (rent and landing fees) will significantly increase – in dollar 
amounts and as percentages of the Authority’s operating revenues – once the Replacement Passenger Terminal opens.  

Table 12 provides a comparative summary of operating revenues for the last five Fiscal Years, along with 
those for the initial six months of FY 2025 and FY 2026. 
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Table 12 
Burbank-Glendale-Pasadena Airport Authority 

Bob Hope Airport, commonly known as Hollywood Burbank Airport 
Comparative Summary of Operating Revenues 

 

FY 2021(1) FY 2022 FY 2023 FY 2024 FY 2025 

6 months 
ended 

Dec 2024 

6 months 
ended 

Dec 2025 

Parking fees (2) $8,526,479 $25,174,110 $29,082,523 $29,564,588 $34,736,136 $17,756,630 $17,019,803 
        
Tenant Rent (3)        

Signatory Airlines 2,114,888 2,214,697 2,204,368 2,199,379 2,210,625 1,105,459 896,031(6) 
RACs Facility Rent (4) 1,056,735 950,146 982,512 1,225,633 1,030,962 565,849 515,481 
RACs (5) 510,410 523,297 550,665 561,145 571,291 284,036 293,994 
Hangar leases 10,682,265 11,988,548 13,226,290 13,983,277 14,603,061 7,250,264 7,465,078 
Ground leases 2,525,409 2,335,310 2,319,595 1,626,811 1,134,707 558,078 579,282 
Other terminal rents (6) 181,830 164,958 196,096 192,244 249,846 138,978 332,527(6) 
Fuel yard 52,227 54,331 57,440 59,843 62,251 30,432 31,132 
Temporary ramp rentals 116,508 107,773 131,481 106,991 109,872 54,531 55,901 

Total Tenant Rent 17,240,272 18,339,060 19,668,447 19,955,323 19,972,615 9,987,627 10,169,426 
        
Concession fees (3) 4,876,436 12,808,920 13,920,628 14,529,178 15,627,307 8,011,023 7,688,420 
Landing fees 2,139,159 4,055,176 4,586,568 4,458,672 4,837,942 2,548,319 2,413,081 
Ground transportation 948,286 2,815,018 3,681,065 4,042,279 4,338,831 2,304,914 2,015,142 
        
Other 966,864 2,040,280 1,990,728 2,707,600 2,526,478 1,297,062 1,399,789 

Total Operating 
Revenues: $34,697,496 $65,232,564 $72,929,959 $75,257,640 $82,039,309 $41,905,575 $40,705,661 

_____________________________ 
(1) FY 2021 revenues affected by the COVID19 pandemic. 
(2) Includes a 12% Burbank parking tax, which is also reflected in “other operating expenses” in Table 13 under “HISTORICAL FINANCIAL 

INFORMATION.” 
(3) Presentation does not incorporate effect of GASB 87, Leases, in order to reflect true operating receipts. 
(4) Includes Rental Car Company Facility Rent under the Rental Car Company Agreements. See “– Tenant Rent – Rental Car Facility Rent; 

Rental Car Company Agreements” below. 
(5) Includes rent for Rental Car Company service/storage areas, overflow storage areas and rental counters at the Airport that is not located in the 

RITC. 
(6) “Other terminal rents” includes rent from Non-Signatory Airlines (Exclusive Use Space rent, Joint Use Fees and Common Use Passenger 

Processing System fees) and rent from other terminal tenants.  Decrease of the tenant rent from Signatory Airlines and increase of “other 
tenant rents” when comparing the six months ended December 2024 and the six months ended December 2025, reflect, in part, the reduction 
in the number of Signatory Airlines and the increase in the number of Non-Signatory Airlines at the Airport beginning FY 2026.  See “– 
Tenant Rent – Airline Passenger Terminal Rent; Other Terminal Rents” below. 

Source: Burbank-Glendale-Pasadena Airport Authority. 

As shown in Table 12, total operating revenues* of the Authority increased by $2,327,681 or approximately 
3.2% from FY 2023 to FY 2024 and increased by $2,526,478 or approximately 9.0% from FY 2024 to FY 2025. 
Table 12 reflects the growth of passenger activity between FY 2022 and FY 2025 following the COVID-19 pandemic.  

Passenger activity during the first half of FY 2026 decreased in comparison to the first half of FY 2025. The 
number of commercial flights and the number of total passengers for the first six months of FY 2026 decreased by 
approximately 10%, compared to the first six months of FY 2025.  See “AIRPORT OPERATIONS STATISTICS – 
Airport Traffic.”  In contrast, the total operating revenue during the same period, as shown in Table 12, decreased by 
only approximately 3%.  Furthermore, during the first and second quarter of 2025, when the Authority was developing 
its FY 2026 budget, the Authority understood that there were uncertainties and challenges ahead with respect to the 
economy and potential government policy changes.  The Authority’s budget assumed that, in FY 2026, there would 
be a decrease in passenger demand and a reduction of airline operations relative to recent years.  The budget assumed 
that total passenger count (enplaned and deplaned) would be 6.2 million, which was lower than the FY 2025 passenger 

 
*  Includes a 12% Burbank parking tax. See “– Parking Fees.”  Does not include Customer Facility Charges received by the Authority. See 

“– Customer Facility Charges.” 
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count and more closely aligned with FY 2024.  As the result of this conservative approach, the actual result for the 
total operating revenue for the first half of FY 2026 ($40,705,661 as shown in Table 12) is higher than the assumed 
total operating revenue for the same period in the adopted FY 2026 budget ($40,080,000).  

See APPENDIX B: “AUDITED FINANCIAL STATEMENTS FOR THE YEARS ENDED JUNE 30, 2025 
AND 2024 – Management’s Discussion and Analysis” for a discussion of operating revenues.  Also see “CERTAIN 
INVESTMENT CONSIDERATIONS – Certain Factors Affecting Airline Industry and Air Travel.” 

Parking Fees  

General. Parking fees are collected by the Authority. Parking fee revenues were the most significant revenue 
source comprising $29,564,588 or approximately 39.3% of total operating revenues for FY 2024, $34,736,136 or 
approximately 42.3% of total operating revenues for FY 2025. Parking revenues generally coincide with the levels of 
passenger activity. The Authority collects and forwards to Burbank 12% of its public parking revenues as part of 
Burbank’s transient parking tax. 

Currently, there are approximately 5,000 available public parking spaces at the Airport, excluding employee 
parking (Lot B). Public parking facilities at the Airport include a parking structure across from the Existing Terminal 
Building, a valet lot, additional lots (Lots C, D, E, F and G) and parking spaces at the RITC. The Authority 
implemented parking rate increases in FY 2025. Parking in the short-term parking garage cost $42 per day. Parking in 
the other lots range from $16 per day to $28 per day depending on the lot. Valet parking is available at rates up to $40 
per day.  

A new parking structure (anticipated to have approximately 2,000 stalls, including valet spaces) is being built 
as part of the Terminal Relocation Project. Once the Replacement Passenger Terminal opens, Lots B and E will close. 
Lot C will become the new employee parking lot. Lots D, F and G will become remote parking sites. In sum, it is 
anticipated there will be approximately 4,500 available stalls at the various Airport parking facilities, excluding the 
employee parking lot. Parking rates after Replacement Passenger opening are not expected to be lower than the current 
rates.  

Parking Services Agreement. On July 10, 2023, the Authority entered into a contract with ACE Parking for 
self-park management services, valet parking services and shuttle services. Compensation under ACE Parking contract 
is based on a fixed management fee and reimbursement of operating costs. The compensation to ACE in FY 2024 and 
FY 2025 was $7,838,777 and $7,700,530, respectively.  

Tenant Rent 

Tenant rent revenue totaled $19,955,323 in FY 2024 and $19,972,615 in FY 2025. The following is a 
discussion of the different types of rent.  

Airline Passenger Terminal Rent; Other Terminal Rents. As discussed under “AIRPORT USE 
AGREEMENTS,” the Authority collects Rental (for Exclusive Use Space) and Joint Use Fees (for Joint Use Space) 
from the Signatory Airlines, based on rates which the Authority has not raised since July 2012. For FY 2025, the 
Signatory Airlines paid a total of $2,210,625 in terminal rent (i.e., the sum of Rental and Joint Use Fees), which is a 
slight increase from $2,199,379 in FY 2024. See discussions under “AIRPORT USE AGREEMENTS” and 
“AIRPORT CONSULTANT REPORT – Projected Net Revenues and Debt Service Projections” regarding significant 
changes to the methodology under which terminal rent will be calculated upon the opening of the Replacement 
Passenger Terminal. Also See APPENDIX D-1: “SUMMARY OF CERTAIN PROVISIONS OF THE EXISTING 
AUA,” APPENDIX D-2: “SUMMARY OF CERTAIN PROVISIONS OF NEW AUA.” 

In addition to space made available to the Signatory Airlines under the Existing AUAs, the Authority also 
leases spaces in the Existing Terminal Building to Non-Signatory Airlines and other tenants providing goods and 
services at the Airport. For FY 2024 and FY 2025, the rent revenue from such leases totaled $192,244 and $249,846, 
respectively. 
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In addition to the current five Signatory Airlines, three airlines – Avelo, JetBlue and Spirit – also operated at 
the Airport under Airport Use Agreements before July 1, 2025.  These three airlines did not execute the 2024 
Amendment nor the New AUA.  Hence, they are no longer Signatory Airlines as of the beginning of FY 2026.   See 
“AIRPORT USE AGREEMENTS – 2024 Amendment to Existing AUA.”  Also see APPENDIX A: “AIRPORT 
CONSULTANT REPORT – 5.3.1 Enplaned Passenger Activity” for more information about the history of airlines that 
have served the Airport during the last ten years, including the addition of two new airlines, Breeze and Allegiant, 
which began operation at the Airport in 2026 under Operating Permits as Non-Signatory Airlines.  As shown in Table 
12, when comparing the six months ended December 2024 and the six months ended December 2025, the tenant rent 
from Signatory Airlines decreased and the dollar amount of “Other terminal rents” increased.  This shift reflects, in 
part, the decrease of the number of Signatory Airlines and the increase of the number of Non-Signatory Airlines at the 
Airport.  Non-Signatory Airlines pay rent and fees under the Operating Permits that are higher than those paid by 
Signatory Airlines under the Airport Use Agreements.  Of the “Other terminal rents” shown in Table 12 for the six 
months ended December 2025, $216,973 was Non-Signatory Airlines rent, and $115,554 was rent from tenants other 
than Non-Signatory Airlines and Signatory Airlines. 

Rental Car Facility Rent; Rental Car Company Agreements. Six rental car companies (the “Rental Car 
Companies” or “RACs”) currently have operations at the Rental Car Facilities at the RITC. See “THE AIRPORT – 
Regional Intermodal Transportation Center.”  They are Avis Budget Car Rental, LLC (“Avis”), Budget Rent a Car 
System, Inc. (“Budget”), DTG Operations, Inc. (“DTG”), Enterprise Rent-A-Car Company of Los Angeles, LLC 
(“Enterprise”), Fox Rent A Car, Inc. (“Fox”), and The Hertz Corporation (“Hertz”). They operate at the RITC under 
ten brand names:  Alamo, Avis, Budget, Dollar, Enterprise, Fox, Hertz, National, Payless and Thrifty. Each RAC has 
entered into a Non-Exclusive, On-Airport Rental Car Lease and Concession Agreements (the “Rental Car Company 
Agreement”) with the Authority. 

The term of each Rental Car Company Agreement began upon completion of the Rental Car Facilities on 
July 15, 2014. Under each such agreement, the related Rental Car Company is granted: (i) a ten-year concession 
period, extendable by the Authority for two additional ten-year periods with the consent of a majority of the on-airport 
rental car companies and a majority of the on-airport market share interests, and (ii) a 30-year lease period of a portion 
of the Rental Car Facilities; provided that the lease period will end early if the Authority does not extend the 
concession. The Authority has obtained the necessary consents, such that the current expiration date for the concession 
period under each Rental Car Company Agreement is January 1, 2035.  

The Rental Car Company Agreements require all RACs operating at the Rental Car Facilities to conduct their 
Airport operations at the Rental Car Facilities. Under the Rental Car Company Agreements, the RACs are responsible 
for the on-going costs of operating, maintaining and repairing the Rental Car Facilities.  

Under the Rental Car Company Agreements, the RACs must pay rent (“Facility Rent”), which is comprised 
of several components. One component constitutes the “Ground Rent.”  Another component is based on the amount 
of the Authority’s debt service payments in connection with the 2012 Bonds, net of Customer Facility Charges 
budgeted to be remitted to the Authority by the RACs. Pursuant to the calculation of Facility Rent under the Rental 
Car Company Agreements, the RACs are expected to pay Facility Rent each Fiscal Year in an amount which, in 
combination with the Pledged Customer Facility Charges (see “– Customer Facility Charges” below), is expected to 
be in excess of debt service on the 2012 Bonds. Such Facility Rent constitutes Revenues pursuant to the Indenture, 
and thus, also secures the other Obligations that are secured by the Trust Estate pursuant to the Indenture. The 
Authority began collecting Facility Rent under the Rental Car Company Agreement on July 15, 2014. The Facility 
Rent revenue totaled $1,225,633 for FY 2024 and $1,030,962 for FY 2025. 

In addition to Facility Rent, the RACs are obligated to pay concession fees (see “– Concession Fees – Rental 
Cars” below) and collect Customer Facility Charges and remit them to the Authority (see “– Customer Facility 
Charges” below).  

The RACs also pay rent for service and storage areas, rental counters and other space at the Airport. Such 
rent amounted to $561,145 and $571,291 in FY 2024 and FY 2025, respectively. 

Other Rent. The Authority also currently leases to other tenants approximately 3,364,000 square feet of land 
and the buildings and improvements on the land. The Authority has entered into leases with various tenants for 11 



 

64 
 4163-4149-0011.9 
 

hangars, facilities for two fixed-based operators, a fuel yard, and temporary ramp rentals. These leases have various 
expiration dates. Currently, the rent-generating lease with the longest term expires February 2037 with a potential 11-
year extension upon the parties’ mutual consent. Revenue from such leases totaled $15,776,992 in FY 2024 and 
$15,909,891 in FY 2025.  

After the Replacement Passenger Terminal opens, tenant rent revenues will also include rent relating to the 
new Airline Support Facilities Building. The Terminal Relocation Project includes the construction of an 
approximately 16,000 square foot Airline Support Facilities Building and related facilities. Airline Support Facilities 
Building space will be rented to tenants for the airline cargo storage, ground support equipment storage and 
maintenance use, and related office use. A portion of the proceeds of the 2024 Bonds and 2026 Bonds are being used 
for the construction of the Airline Support Facilities Building and such related facilities. The Authority plans to 
establish rents under the Airline Support Facilities Building leases that, in the aggregate, will be sufficient to pay an 
allocable amount of debt service based on the portion of bond proceeds used for the Airline Support Facilities Building 
and such related facilities (currently estimated to total $23.7 million) relative to the entire Terminal Relocation Project.          

Concession Fees 

In FY 2024 and FY 2025, revenues from concessions totaled $14,529,178 and $15,627,307, respectively. The 
following is a breakdown of certain concessionaires at the Airport. 

Rental Cars. Each Rental Car Company is obligated under its respective Rental Car Company Agreement to 
pay the Authority a concession fee consisting of the greater of such company’s minimum annual guarantee or 10% of 
its annual gross revenues as defined in the Rental Car Company Agreement.  For FY 2025, the sum of minimum 
annual guarantee dollar amounts under all Rental Car Company Agreements was $7,055,561, and the Authority’s 
revenue in concession fees from the Rental Car Companies was $9,006,139. 

As discussed above, the concession period of the Rental Car Company Agreements expires on January 1, 
2035. The Rental Car Facilities at the RITC will continue operation throughout the construction, and after the 
completion, of the Replacement Passenger Terminal.  

Food and Beverage, Retail and Other Concessions. The Authority also collects concession revenues from 
food and beverage services, retail, advertising, flowers, wi-fi internet services, baggage carts and miscellaneous 
products and services. 

Pursuant to an agreement between the Authority and MCS Burbank, LLC, a Nevada limited liability company 
(“MCS”), MCS exclusively operates public food and beverage concessions at the Existing Terminal Building. This 
agreement expires on June 30, 2026 and it is expected that the parties will continue this agreement on a month-to-
month basis until the Replacement Passenger Terminal opening date. It provides for payment to the Authority of the 
greater of: (i) an annual minimum or (ii) 12% of gross receipts from the sale of food and non-alcoholic beverages and 
17% of the gross receipts from the sale of alcoholic beverages. Revenue from food and beverage concessions totaled 
$3,807,808 in FY 2024 and $4,206,756 in FY 2025. 

The Authority has a non-exclusive agreement for gift and news concessions at the Existing Terminal Building 
with HG Burbank JV (“Hudson”). The term of the Hudson agreement was scheduled to expire on May 31, 2025. The 
parties have continued the agreement on a month-to-month basis and anticipate to do so until the Replacement 
Passenger Terminal opening date. Under the agreement, each Fiscal Year, Hudson pays the Authority an amount equal 
to the greater of 20% of annual gross revenue or an annual minimum, plus certain additional payments for 
miscellaneous items. Revenues from gift and news concessions were $1,445,342 in FY 2024 and $1,550,764 in 
FY 2025.   

Revenues in connection with advertising concessions, flowers, wi-fi internet services, baggage carts and 
miscellaneous products and services totaled $1,055,437 in FY 2024 and $863,647 in FY 2025.  

Replacement Passenger Terminal Concessions. The Authority solicited proposals for concessions at the 
Replacement Passenger Terminal and, based on the reviews of the proposals, has entered into contracts for: (i) a master 
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concession for retail locations (the “Retail Concession”), (ii) a master concession for food and beverage service 
locations (the “Food Concession”), (iii) a distributed antenna system and Wi-Fi system concession (the “DAS & Wi-
Fi Concession”), and (iv) an advertising program and internet protocol television (“IPTV”) concession (the 
“Advertising Concession”). 

For the Retail Concession, the Authority and MRG Burbank LLC (“MRG”) (an affiliate of the Marshall 
Retail Group) have entered into a Concession Agreement, dated February 3, 2025 (the “RPT Retail Concession 
Agreement”), under which MRG will be the master concessionaire for designated retail locations within the 
Replacement Passenger Terminal. Under this agreement, the Authority shall deliver to MRG the unit locations in their 
“shell space” conditions, and MRG will be required to make certain capital investments for improvements. MRG will 
be required to pay “Space Rent” each Fiscal Year, determined pursuant to the formula set forth in the RPT Retail 
Concession Agreement. The Space Rent will be no less than the “Minimum Annual Guarantee” (the “Retail 
Concession MAG”), which is: (a) $1,050,000 for the first full Fiscal Year after Replacement Passenger Terminal opens, 
and (b) starting the second full fiscal year, the greater of: (I) Retail Concession MAG for the preceding Fiscal Year, or 
(II) 85% of the following: (A) Retail Concession MAG for the preceding Fiscal Year, plus (B) the amount that the 
Percentage Rent exceeded Retail Concession MAG in the preceding Fiscal Year.  

For the Food Concession, the Authority and MCS (the current food concessionaire at the Existing Terminal 
Building) have entered into a Concession Agreement, dated February 3, 2025 (the “RPT Food Concession 
Agreement”), under which MCS will be the master concessionaire for designated food and beverage service locations 
within the Replacement Passenger Terminal. Under this agreement, the Authority shall deliver to MCS the unit 
locations in their “shell space” conditions, and MCS will be required to make certain required capital investment for 
improvements. MCS will be required to pay “Space Rent” each Fiscal Year, determined pursuant to the formula set 
forth in the RPT Food Concession Agreement. The Space Rent will be no less than the “Minimum Annual Guarantee” 
(the “Food Concession MAG”), which is: (a) $2,090,000 for the first full Fiscal Year after Replacement Passenger 
Terminal opens, and (b) starting the second full fiscal year, the greater of: (I) Food Concession MAG for the preceding 
Fiscal Year, or (II) 85% of the following: (A) Food Concession MAG for the preceding Fiscal Year, plus (B) the 
amount that the Percentage Rent exceeded Food Concession MAG in the preceding Fiscal Year. 

For the DAS & Wi-Fi Concession, the Authority and Boingo LLC (“Boingo”) have entered into a DAS & 
Wi-Fi Concession Agreement, dated April 21, 2025 (the “Wi-Fi Concession Agreement”).  Under this agreement, 
Boingo will install, operate and maintain a distributed antenna system and a Wi-Fi system at the Replacement 
Passenger Terminal. In connection of the leasing of related space for such systems, Boingo will be required to pay 
certain “Base Rent.”  The Base Rent each Fiscal Year will be no less than the “Minimum Annual Guarantee” (the 
“WiFi Concession MAG”), which is: (a) $120,000 for the first full Fiscal Year after the Replacement Passenger 
Terminal opens, and (b) starting the second full fiscal year, 105% of the WiFi Concession MAG for the preceding 
Fiscal Year. 

For the Advertising Concession, the Authority and Clear Channel Airports, Inc., doing business as Clear 
Channel Outdoor, Airports Division (“Clear Channel”), have entered into an Advertising Program and Internet 
Protocol Television Concession Agreement, dated November 17, 2025 (the “Advertising Concession Agreement”). 
Under this agreement, Clear Channel will make certain minimum capital investments and install, operate and maintain 
an advertising and IPTV program at various locations within the Replacement Passenger Terminal. Clear Channel will 
be required to pay an annual concession fee, the “Base Fee.”  The Base Fee each Fiscal Year will be no less than the 
“Minimum Annual Guarantee” (the “Advertising Concession MAG”), which is: (a) $1,182,500 for the first full Fiscal 
Year after the Replacement Passenger Terminal opens, and (b) starting the second full fiscal year, 105% of the 
Advertising Concession MAG for the preceding Fiscal Year.  

See APPENDIX A: “AIRPORT CONSULTANT REPORT – 6.3.4.2 Concession Revenues.” 

Landing Fees 

Landing Fees are, generally, the product of total landed weight multiplied by the applicable landing fee rate. 
As discussed under “AIRPORT USE AGREEMENTS,” the Authority has not raised the landing fee rate for the 
Signatory Airlines since July 2012. The current landing fee rate for Signatory Airlines is $0.97 per 1,000 pounds 
landed weight. The landing fee for air carriers other than Signatory Airlines is $1.56 per 1,000 pounds landed weight.  
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During FY 2025, the total amount of landed weight for all aircraft including all-cargo airplanes was 
approximately 4.7 billion pounds. The total amount of landing fees in FY 2025 was $4,837,942. This is an increase 
from the FY 2024 results, which were approximately 4.3 billion pounds and $4,458,672.  

See discussions under “AIRPORT USE AGREEMENTS” regarding significant changes to the methodology 
for determining the landing fee rate each Fiscal Year, to be implemented in connection with the Terminal Relocation 
Project. Also See APPENDIX D-1: “SUMMARY OF CERTAIN PROVISIONS OF EXISTING AUA,” and 
APPENDIX D-2: “SUMMARY OF CERTAIN PROVISIONS OF NEW AUA.” 

Customer Facility Charges 

The Authority levies Customer Facility Charges pursuant to California Government Code Section 50474.3 
(formerly California Civil Code Section 1936). Customer Facility Charges imposed by the Authority can be used only 
for consolidated rental car facilities at the Airport. Generally, “Revenues” under the Indenture exclude Customer 
Facility Charges. However, if the Authority so specifies, available proceeds can constitute part of the pledge for the 
designated Bonds. The 2012 Bonds were issued to finance the RITC. See “THE AIRPORT – Regional Intermodal 
Transportation Center.”   

Pursuant to the Third Supplemental Indenture, the Customer Facility Charges received each Fiscal Year, up 
to the scheduled debt service on the 2012 Bonds accruing in such Fiscal Year, are Pledged Customer Facility Charges 
to be applied to the payment of debt service on the 2012 Bonds. The Pledged Customer Facility Charges are required 
to be deposited in the Debt Service Fund. The Pledged Customer Facility Charges are not available to pay debt service 
on the 2024 Bonds or the 2026 Bonds. See “SECURITY FOR THE 2026 BONDS – Pledge of Trust Estate – Available 
Revenues.” As described in “ – Tenant Rent – Rental Car Facility Rent; Rental Car Agreements,” Facility Rent includes 
a component calculated to cover the amount of debt service on the 2012 Bonds not paid from Customer Facility 
Charges). Such Facility Rent constitutes Revenues pursuant to the Indenture, and thus also secures the other 
Obligations that are secured by the Trust Estate pursuant to the Indenture.  

Customer Facility Charges are collected by the RACs and remitted to the Authority on a monthly basis. 
Demand for rental cars, and the total amount of Customer Facility Charges, are highly correlated to passenger activity 
(although other factors do affect a traveler’s decision to rent a car upon arrival at the Airport, such as rental rates and 
alternative modes of transportation, including ride share demand). For a discussion of passenger activity at the Airport, 
see “AIRPORT OPERATIONS” and APPENDIX B: “AUDITED FINANCIAL STATEMENTS FOR THE YEARS 
ENDED JUNE 30, 2025 AND 2024 – Management’s Discussion and Analysis.” 

In accordance with California law, the Customer Facility Charge at the Airport is $6.00 per transaction day, 
with a five-transaction day limit. Customer Facility Charge revenues for FY 2024 and FY 2025 were $5,397,765 and 
$5,913,505, respectively.  

See Table 16 under “HISTORICAL FINANCIAL INFORMATION – Historical Debt Service Coverage” 
regarding the application of the Pledged Customer Facility Charges toward the debt service for the 2012 Bonds during 
the last ten Fiscal Years.  As shown in Table 16, except for FY 2021 (due to the impact of COVID-19 on passenger 
traffic at the Airport), the Pledged Customer Facility Charges deposited with the Trustee have been sufficient to pay 
most of the principal and interest due on the 2012 Bonds each Fiscal Year.  The total FY 2025 Customer Facility 
Charge revenue ($5,913,505) actually exceeded the 2012 Bonds debt service payment ($5,833,134).  However, Table 
16 only shows the FY 2025 Customer Facility Charge collections transferred to the 2012 Bonds Debt Service Fund in 
time to be applied to the FY 2025 debt service of the 2012 Bonds. 

Passenger Facility Charges 

Pursuant to the Indenture, Passenger Facility Charges received by the Authority are excluded from 
“Revenues,” and thus not part of the Trust Estate pledged to the Bonds under the Indenture, unless the Authority so 
specifies, and then, only the amount deposited in the Debt Service Fund would be pledged for the designated Bonds. 
Currently, no Passenger Facility Charges are pledged to the repayment of any Bonds. The projections of Ricondo in 
the Airport Consultant Report do not reflect any use of Passenger Facility Charges for the payment of Debt Service 
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on the 2026 Bonds. See Table A-3 – “Projected Revenue Collections” and Table A-11 – “Cash Flow and Debt Service 
Coverage” in APPENDIX A. 

Federal law allows the collection of Passenger Facility Charges, through passenger tickets, to fund an 
airport’s eligible capital improvement projects, subject to FAA approval. Pursuant to current FAA approval, the 
Authority may, with certain exceptions, charge each paying passenger who enplanes at the Airport a Passenger Facility 
Charge of $4.50. Airlines that serve the Airport are required to collect the Passenger Facility Charge and remit the 
proceeds to the Authority on a monthly basis, less a $0.11 handling fee. The Authority collects Passenger Facility 
Charges and plans to use Passenger Facility Charges to pay for the costs of eligible portions of the Terminal Relocation 
Project, the off-Airport sound insulation program and other capital improvement projects.  

The Passenger Facility Charge legislation (consisting of the Aviation Safety and Capacity Expansion Act of 
1990, P.L. 101-508; the Wendel H. Ford Aviation Investment and Reform Act for the 21st Century, P.L. 106-181; the 
VISION 100-Century of Aviation Reauthorization Act, P.L. 108-176; and the Federal Aviation Administration 
Extension Act of 2008, P.L. 110-330) provide that Passenger Facility Charges collected by the airlines constitute a 
trust fund held for the beneficial interest of the eligible agency imposing the Passenger Facility Charges, except for 
any handling fee or retention of interest collected on unremitted proceeds. In addition, federal regulations require 
airlines to account for Passenger Facility Charge collections separately and to disclose the existence and amount of 
funds regarded as trust funds for financial statements. The airlines are entitled to retain interest earned on the 
investment of Passenger Facility Charge collections until such Passenger Facility Charge collections are remitted. 
These provisions may not be enforceable in a bankruptcy of an airline, however. 

HISTORICAL FINANCIAL INFORMATION 

Historical Operating Results 

The following Statements of Revenues and Expenses and Changes in Net Position for the Airport for FY 
2021 through FY 2025 were prepared by the Authority based on its audited annual financial statements. The 
information for the six months ended December 31, 2024 and December 31, 2025 are unaudited.  The Authority’s 
financial statement includes revenues which are not Revenues available to pay the 2026 Bonds and expenses which 
are not Operating Expenses under the Indenture in determining Net Revenues. Certain historical information on Bond 
debt service coverage from Net Revenues calculated pursuant to the Indenture is presented under “–Historical Debt 
Service Coverage” below. Certain adjustments have been made to conform the data in the financial statements to the 
data presented below. The Authority’s audited financial statements for the years ended June 30, 2025 and 2024 are 
attached hereto as APPENDIX B. For further information concerning the historic financial results of the Airport’s 
operations, see the information in APPENDIX B: “AUDITED FINANCIAL STATEMENTS FOR THE YEARS 
ENDED JUNE 30, 2025 AND 2024.”   
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Table 13 
Burbank-Glendale-Pasadena Airport Authority 

Bob Hope Airport, commonly known as Hollywood Burbank Airport 
Statements of Revenues, Expenses and Changes in Net Position 

 
Fiscal Year 

2021 
Fiscal Year 

2022 
Fiscal Year 

2023 
Fiscal Year 

2024 

 
Fiscal Year 

2025 

(unaudited) 
6 months  

ended  
Dec 2024 

(unaudited) 
6 months  

ended  
Dec 2025 

Operating revenues(1)        
Parking(2) $8,526,479 $25,174,110 $29,082,523 $29,564,588 $34,736,135 $17,756,630 $17,019,803 
Tenant Rent (3)(4) 16,963,475 18,122,079 19,514,228 19,861,157 19,907,219 9,954,928 10,155,801 
Concession Fees (3) 4,871,064 12,506,117 13,681,344 14,355,798 15,518,880 7,956,810 7,669,183 
Landing Fees 2,139,159 4,055,176 4,586,568 4,458,672 4,837,942 2,548,319 2,413,081 
Other(5) 1,915,150 4,855,298 5,671,794 6,749,879 6,865,309 3,601,976 3,414,931 

Total operating revenues 34,415,327 64,712,780 72,536,457 74,990,094 81,865,485 41,818,663 40,672,799 
Operating expenses(6)        

Contracted airport services 18,269,154 20,871,769 23,561,851 24,695,925 26,004,872 12,927,753 13,948,169 
Salaries and benefits 6,301,997 6,362,897 7,277,119 7,299,875 8,248,807 3,969,548 4,358,208 
Financial services 776,346 1,788,161 1,784,813 1,101,142 1,490,087 750,349 804,191 
Rescue services 3,345,417 3,591,874 3,686,682 4,238,948 4,364,700 2,167,390 2,236,123 
Materials and supplies 348,613 365,869 413,816 448,886 553,502 219,887 183,183 
Repairs and maintenance 4,693,372 5,427,626 6,859,440 8,006,357 7,933,452 3,980,303 3,942,723 
Utilities 1,715,301 1,942,277 2,008,420 2,132,319 2,293,961 1,316,320 1,180,952 
Professional services 2,490,812 3,180,213 3,028,342 3,370,066 3,615,888 1,664,289 1,969,369 
Insurance 1,353,231 1,337,733 1,341,036 1,487,416 1,528,228 1,528,228 1,664,977 
Other operating expenses(2) 1,609,079 4,020,804 4,894,497 5,523,792 5,905,791 3,046,855 3,094,552 

Total operating expenses before 
depreciation 40,903,322 48,889,223 54,856,016 58,304,726 61,939,288 31,570,922 33,382,447 
Operating income (loss) before 
depreciation (6,487,995) 15,823,557 17,680,441 16,685,368 19,926,197 10,247,741 7,290,352 

Depreciation and amortization 17,126,358 16,474,921 15,492,879 14,911,710 13,889,856 6,848,785 6,813,756 
Operating Income (loss) (23,614,353) (651,364) 2,187,562 1,773,658 6,036,341 3,398,956 476,596 

Nonoperating revenues/expenses (1)        
Passenger Facility Charge revenue, 
including interest(7) 4,195,443 9,687,636 12,882,716 15,932,930 16,813,453 8,029,777 7,771,678 
Customer Facility Charge revenue 2,347,750 4,682,637 5,035,162 5,397,765 5,913,505 2,934,689 2,954,709 
Investment income (loss)(8) 438,124 (7,282,192) 3,781,146 17,530,285 46,748,430 25,580,404 13,192,007 
Interest income(3) 282,169 519,784 393,501 267,547 173,823 86,911 32,862 
Interest expense, debt service(9) (4,273,787) (4,011,938) (3,735,875) (6,380,411) (38,031,050) (19,488,988) (19,468,873) 
Other interest expense and fiscal 
charges(6)(10) 0 (6,007) (11,273) (8,730) (2,066,188) (1,033,094) (543,016) 
Bond issuance cost 0 0 0 (2,252,292) (1,738,637) (916,087) (301,902) 
Gain (loss) on retirement of capital 
assets 0 0 13,123 110,515 35,677 18,238 1,551 
Sound Insulation Program (2,063) (2,350) (180) 0 0 0 0 
Other noncapital grants 10,587,540(11) 8,878,981(11) 8,147,212(11) 768,236(12) 492,992 292,884 302,133 
Replacement terminal 
development (1,071,319) 0 (655,585) (292,006) (2,743,241) (1,627,456) (607,301) 

Total nonoperating 
revenues/expenses, net 12,503,857 12,466,551 25,849,947 31,073,839 25,598,764 13,877,278 3,333,848 
Income (loss) before capital 
contributions and special items (11,110,496) 11,815,187 28,037,509 32,847,497 31,635,105 17,276,234 3,810,444 

Capital contributions 12,730,126 7,233,553 8,030,233 14,367,792 38,175,051 11,279,890 21,116,862 
Change in net position 1,619,630 19,048,740 36,067,742 47,215,289 69,810,156 28,556,124 24,927,306 

Total net position – beginning  527,050,284 528,669,914 547,718,654 583,786,396 631,001,685 631,001,685 700,811,841 
Total net position – ending 528,669,914 547,718,654 583,786,396 631,001,685 700,811,841 659,557,809 725,739,147 

Invested in capital assets, net of 
related debt 228,168,126 226,762,973 252,577,172 250,621,896 340,145,318 292,200,605 417,168,777 
Restricted, debt service 21,582,760 21,857,596 23,980,877 118,115,788 82,481,217 103,772,152 64,567,244 
Restricted, capital projects 56,900,982 64,085,949 71,516,622 72,288,115 84,289,166 77,827,109 78,948,126 
Restricted, federal asset seizure(13) 24,298 24,615 25,049 25,702 26,517 26,068 27,013 
Restricted, other purposes 3,316,569 3,400,497 3,484,425 3,568,353 3,652,282 3,610,317 3,652,282 
Unrestricted 218,677,179 231,587,024 232,202,251 186,381,831 190,217,341 182,121,558 161,375,705 

Total net position $528,669,914 $547,718,654 $583,786,396 $631,001,685 $700,811,841 $659,557,809 $725,739,147 
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________________________________ 
(1) Not all revenues are pledged to the payment of the Bonds. See “SECURITY FOR THE 2026 BONDS – Pledge of Trust Estate; Net Revenues” and 

“SOURCES OF REVENUES.” 
(2) Includes 12% Burbank parking tax. 
(3) Presentation incorporates implementation of GASB 87, Leases, effective July 1, 2020. 
(4) For more details, see Table 12 under “SOURCES OF REVENUES – General.” 
(5) Other revenues consist primarily of ground transportation, fuel flowage fees, ground handling and airfield access fees. 
(6) Presentation incorporates implementation of GASB 96, Subscription-Based Information Technology Arrangements, effective July 1, 2021. 
(7) Passenger Facility Charge revenues include accrued Passenger Facility Charge revenues net of fair value adjustments as of the end of each reporting 

period. Total accrued Passenger Facility Charge revenues were $5,884,509 and $6,166,007 for the six months ended December 31, 2025 and 2024, 
respectively. 

(8) Investment income/loss include accrued investment income net of fair value adjustments as of the end of each reporting period.  Total accrued investment 
income were $5,384,665 and $3,942,298 for the six months ended December 31, 2025 and 2024, respectively.  For the columns showing FY 2025 and 
the six months ended December 31, 2024 and December 31, 2025, includes interest earnings from bond-trustee held funds, including funds holding 2024 
bond proceeds for Terminal Relocation Project cost. 

(9) For the columns showing FY 2025 and the six months ended December 31, 2024 and December 31, 2025, includes 2024 Bonds interest payments paid 
from capitalized interest account 

(10) Includes non-debt related fiscal charges. 
(11) See footnotes 8, 9, and 10 to Table 16 for information about certain included federal relief funds. 
(12) See footnote 11 to Table 16 for information about certain included federal relief funds. 
(13) Related to law enforcement activities at the Airport; monies restricted to be used for specific law enforcement purposes. 
Source: Burbank-Glendale-Pasadena Airport Authority. 
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Investment of Airport Funds 

Authority funds are invested in accordance with the Authority’s investment policy (the “Investment Policy”). 
The Authority reviews the Investment Policy annually. In 2024, updates to the Investment Policy included a change 
to increase the maximum allowable amount of money market funds from 15% to 20% to support the Terminal 
Relocation Project. On each of April 7, 2025 and February 2, 2026, the Authority Commission adopted resolutions to 
affirm the current Investment Policy. The objectives of the Authority’s Investment Policy in order of priority are 
preservation of principal and interest, allowing the easy and rapid conversion of investments into cash without loss of 
value, and an acceptable rate of return on investments, but only after considering the safety of principal and liquidity. 
The investment of Authority funds is required to be in compliance with California Government Code Sections 53601, 
53601.1, 53601.5 and 53601.6, and if the Investment Policy is more restrictive than such provisions of the California 
Government Code, the Investment Policy will control. The New AUA permits the Authority to accumulate and 
maintain sufficient cash (or cash equivalent) to allow the Airport to continue operation for 540 days in the event of an 
unforeseen revenue interruption (such as the one caused by the COVID-19 pandemic). See “AIRPORT USE 
AGREEMENTS – New AUA.” 

Set forth in Tables 14 and 15 are the approximate market values, as of December 31, 2025, of the cash and 
investments held by the Authority and the types of investments as of such date. 

Table 14 
Burbank-Glendale-Pasadena Airport Authority 

Bob Hope Airport, commonly known as Hollywood Burbank Airport 
Cash and Investments in Funds as of December 31, 2025 

(Market Value) 
Cash and Investments in Funds 

 (millions) 
Operating Fund $  15.48 
Operating Reserve Fund 18.13 
Surplus Fund 1.46 
PFC Fund 69.51 
CFC Fund 1.61 
Authority Areas Reserve 3.65 
Proceeds from sale of Airport property(1)  2.10 
Asset Forfeiture Fund(2) 0.03 
Held by Bond Trustee(3) 128.46 
Facility Rent Reserve Fund(4) 2.17 

Facility Development Reserve(5) 220.13 

Total $462.73 

______________________________ 
(1) Includes proceeds from the sale of 66,000 square feet of undeveloped land in April 2016. Because the land sold was part of a larger 

piece of property acquired with federal grant, proceeds from the 2016 sale can only be used for eligible purposes. The Authority 
plans to use the money for eligible Terminal Relocation Project costs.  

(2) Related to law enforcement activities at Airport; monies restricted to be used for specific law enforcement purposes. 
(3) Includes proceeds of the 2024 bonds deposited in the Construction Account for Terminal Relocation Project cost and other amounts 

held pursuant to the Indenture and restricted to the uses provided for thereunder. 
(4) In accordance with the Rental Car Company Agreements (see “– Tenant Rent – Rental Car Facility Rent; Rental Car Company 

Agreements”), all facility rent revenues received from the Rental Car Companies operating within the Consolidated Rental Car 
Facility (“CRCF”) are required to be used by the Authority to supplement any shortfall for the repayment of the debt obligations 
incurred to develop the CRCF. Excess facility rent revenues may be used for other allowable expenses as defined in the Rental Car 
Company Agreements. 

(5) The Facility Development Reserve was established in FY 2000 to provide for the future development of the Terminal Relocation 
Project and other Airport facilities.  The Authority plans to use $100 million from the Facility Development Reserve for costs related 
to the Terminal Relocation Project, and apply any remaining amount after the completion of the Terminal Relocation Project towards 
the Authority’s liquidity requirements under the New AUAs, to fund a reserve account for routine capital and operational needs of 
the Authority, and/or to be retained in the Surplus Fund established pursuant to the Indenture.  See footnote 5 of Table 17 under 
“AIRPORT CONSULTANT REPORT – Projected Net Revenues and Debt Service Coverage.”  

Source: Burbank-Glendale-Pasadena Airport Authority. 
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Table 15 
Burbank-Glendale-Pasadena Airport Authority 

Bob Hope Airport, commonly known as Hollywood Burbank Airport 
Cash and Investments as of December 31, 2025(1) 

(Market Value) 
Cash and Investment Distribution 

 (millions) 
U.S. Treasury Securities $178.95 
U.S. Agency Securities 104.34 
Medium Term Corporate Notes 83.07 
Money Market Mutual Funds 87.84 
State Treasurer’s LAIF 2.25 

Bank Deposits(2) 6.28 

Total $462.73 

______________________________ 
(1) Includes investment in funds held by the Authority, as well as funds held by the Trustee under the Indenture. 
(2) Includes cash on hand, deposits with financial institutions. 

Source: Burbank-Glendale-Pasadena Airport Authority. 

As shown above, as of December 31, 2025, there was approximately $6.28 million in cash deposits and 
$456.45 million, by market value, of investments (held by the Authority and by the Trustee for the Authority’s bond 
accounts) with a weighted average maturity of approximately 1.33 years.  The book value of such investments as of 
December 31, 2025 totaled approximately $448.44 million. 

Historical Debt Service Coverage 

Table 16 sets forth the ratio of the Authority’s Net Revenues over Accrued Debt Service for the last ten Fiscal 
Years as calculated pursuant to the Indenture. While Table 16 has not been audited as part of the Authority’s audited 
financial statement, the figures are based on the Authority’s audited financial statements. 
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Table 16 
Burbank-Glendale-Pasadena Airport Authority 

Bob Hope Airport, commonly known as Hollywood Burbank Airport 
Historical Net Revenues and Debt Service Coverage(1) 

 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 

NET REVENUES (2)           
Revenues (2) $51,422,789 $51,574,115 $56,353,195 $67,878,687 $65,834,395(8) $52,953,031(8) $72,817,851(9) $91,434,558(10) $82,523,550(11) $90,992,164 
Less: Operating Expenses (2) 39,018,761 41,226,440 42,058,420 44,850,463 47,209,860 40,903,322 49,214,407 54,953,576 58,388,786 62,023,348 

Net Revenues $12,404,028 $10,347,675 $14,294,775 $23,028,224 $18,624,535 $12,049,709 $23,603,444 $36,480,982 $24,134,764 $28,968,816 
Transfer(3) 2,534,501 2,599,378 2,600,186 2,600,103 2,601,315 2,599,576 2,599,114 2,600,098 2,599,983 1,458,284 

Net Revenues, plus Transfers $14,938,529 $12,947,053 $16,894,961 $25,628,327 $21,225,850 $14,649,285 $26,202,558 $39,081,080 $26,734,747 $30,427,100 
           

ACCRUED DEBT SERVICE (1)(4)           
2012 Bonds $5,836,555 5,833,563 $5,834,996 $5,836,911 $5,837,008 $5,834,054 $5,834,956 $5,835,892 $5,832,433 $5,833,134 
Less: Available CFC Revenues (2)(5) (5,761,140) (5,550,060) (5,920,394) (5,660,457) (5,174,449) (2,182,234) (4,581,381) (5,035,704) (5,330,885) (5,810,980)(5) 
2015B Bonds 4,301,450 4,563,950 4,565,750 4,563,500 4,568,250 4,564,250 4,561,500 4,5645,500 4,567,500 -- 
2024 Bonds (6) -- -- -- -- -- -- -- -- -- -- 

Accrued Debt Service $4,376,865 $4,847,453 $4,480,352 $4,739,954 $5,230,809 $8,216,070 $5,815,075 $5,364,688 $5,069,048 $22,154 
           

DEBT SERVICE COVERAGE (7) 3.41 2.67 3.77 5.41 4.06 1.78 4.51 7.28 5.27 1,373.42(6) 
___________________________ 
(1) Debt service coverage shown in Table 16 follows the methodology permitted under the Indenture for purposes of the Rate Covenant. See notes below. 
(2) As defined in the Indenture. See APPENDIX C-1: “COPY OF AMENDED AND RESTATED MASTER INDENTURE.” 
(3) Represents portion of Surplus Fund balance permitted to be used for debt service calculation. The Indenture permits the use of moneys accumulated in the Surplus Fund in an amount not over 25% 

of the Accrued Debt Service on the Senior Bonds, to calculate debt service coverage each Fiscal Year, for purposes of the Rate Covenant under the Indenture. See “SECURITY FOR THE 2026 
BONDS – Rate Covenant – General.”     

(4) Represents the interest due on January 1 of that Fiscal Year plus principal and interest due on the following July 1.  
(5) Represents pledged Customer Facility Charge revenues deposited in the Debt Service Fund for the 2012 Bonds. See “SOURCES OF REVENUES – Customer Facility Charges.”  FY 2025 Customer 

Facility Charge revenue ($5,913,505) actually exceeded the 2012 Bonds debt service payment ($5,833,134).  This table only shows the FY 2025 Customer Facility Charge collections transferred to 
the 2012 Bonds Debt Service Fund in time to be applied to the FY 2025 debt service of the 2012 Bonds. 

(6) No principal due on 2024 Bonds during period shown. Interest on 2024 Bonds during FY 2025 paid from 2024 Bonds proceeds deposited in capitalized interest account. As a result, for FY 2025, the 
“Accrued Debt Service” was significantly lower and the “Debt Service Coverage” was dramatically higher.  See “AIRPORT CONSULTANT REPORT  – Project Net Revenues and Debt Service 
Coverage” regarding increase in debt service beginning in FY 2027, after the end of the capitalized interest period for the 2024 Bonds and the 2026 Bonds. 

(7) Equals “Net Revenues, plus Transfer” divided by “Accrued Debt Service.”   
(8) Includes federal grants resulting from the COVID-19 pandemic for eligible expenditures. On March 27, 2020, the Coronavirus Aid, Relief, and Economic Security (“CARES”) Act was signed into 

law, which included $10 billion in funds to be awarded as economic relief to eligible U.S. airports affected by the prevention of, preparation for, and response to the pandemic. The Authority was 
awarded $21,081,611 in CARES Act grants of which $3,264,200 was used in FY 2020 and $17,817,411 was used in FY 2021 to supplement the loss in revenues due to the unprecedented impacts of 
the pandemic.  

(9) Includes additional federal grants resulting from resulting from the COVID-19 pandemic for eligible expenditures. In April and June 2021, the Coronavirus Response and Relief Supplemental 
Appropriations Act (CRRSAA) and the American Rescue Plan Act (ARPA), respectively, were signed into law, which allocated additional relief to eligible U.S. airports affected by the pandemic. 
The Authority was awarded $7,674,141 and $20,749,123 in CRRSAA and ARPA grant funds, respectively, of which $7,038,348 and $7,829,131, respectively, were expended in FY 2022 to supplement 
the loss in revenues due to the unprecedented impacts of the COVID-19 pandemic. 

(10) Includes additional federal relief grants for eligible expenditures. A total of $13,571,162 in combined CRRSAA, ARPA, and Federal Emergency Management Agency grant funds (allocated as 
additional relief to eligible U.S. airports affected by the COVID-19 pandemic) received in FY 2023 for eligible expenditures are included in the pledged Revenues calculation for FY 2023. Without 
the $13,571,162 in federal relief fund, the debt service coverage ratio would have been 4.76. 

(11) Includes additional federal relief grants for eligible concessionaire relief provided. A total of $396,947 of ARPA grant funds (allocated as additional relief to eligible U.S. airports affected by the 
COVID-19 pandemic) received in FY 2024 for eligible relief provided to Airport concessionaires are included in the pledged Revenues calculation for FY 2024. 
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Source:  Burbank-Glendale-Pasadena Airport Authority. 
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ENVIRONMENTAL MATTERS AFFECTING AIRPORT OPERATIONS 

Several significant environmental matters have direct and indirect impacts on Airport operations and costs, 
including mitigation of aircraft noise impacts, hazardous substance cleanup and clean air requirements.  

Noise Restrictions 

General. The Airport, similar to other California airports serving jet aircraft, is subject to a number of 
restrictions relating to aircraft noise, in addition to the provisions of the Joint Powers Act specifically relating to the 
Airport. In particular, the Authority is required to find ways and means to reduce the number of incompatible land 
acres within its state-law defined noise impact area. To this end, the Authority has installed noise monitoring 
equipment on and around the Airport and instituted noise regulations that affect operations of air carriers and general 
aviation aircraft at the Airport. The Authority believes that the restrictions currently in effect will have no material 
adverse effect on the Authority’s ability to make timely payments on the Bonds. Federal law prohibits the Authority 
from unilaterally implementing additional or new noise or access restrictions. No assurance can be given that 
additional Congressionally-approved restrictions or changes in noise restrictions may not adversely affect operations 
at the Airport. 

Joint Powers Act. California Government Code Section 6546.1 prohibits the Authority from authorizing 
activity which results in an increase in the size of the Airport noise impact area (as that term has been defined in the 
California Government Code’s Noise Standard Section and California case law) above certain levels. The Airport’s 
current noise impact level is significantly below that level. The California Noise Standards also require the Authority 
to make good faith effort to the best of its ability to eliminate the Airport’s noise impact area and to operate, pursuant 
to a variance from the State, until its noise impact area is eliminated. 

California Noise Standards. Specifically, under the California Noise Standards, the State Department of 
Transportation is authorized to adopt noise standards governing the Airport’s responsibilities, principally with respect 
to noise impact (measured cumulatively) acceptable to a reasonable person residing in the vicinity of the Airport. 
Generally, the standards encourage the adoption of “abatement” and “mitigation” measures which reduce the number 
of incompatible acres of property in the Airport environs. Abatement measures reduce noise at the source (e.g., by 
changing operational procedures) and mitigation measures attempt to remedy an existing problem or prevent a new 
one (e.g., sound insulation or better zoning practices). 

To this end, the Authority is periodically required, in the form of a hearing before an administrative law judge, 
to outline its noise reduction efforts in order to obtain a variance from the state noise standards. Many commercial 
airports in California serviced by jet aircraft, including the Los Angeles International Airport, LA/Ontario International 
Airport, John Wayne Airport, San Jose International Airport and San Diego International Airport, are also required to 
obtain such a variance. 

The most recent administrative hearing occurred on February 28, 2008, with a final decision effective 
March 29, 2008. In that decision, a variance from the noise requirements of Section 5062, Chapter 2.5, Subchapter 6, 
Title 21 of the California Code of Regulations was granted to the Authority, effective for three years. The Authority 
has applied for a new variance and both Burbank and the Authority have sought and obtained extensions. The State 
Department of Transportation has allowed the Authority to continue operation at the Airport consistent with the last 
approved variance. The Authority can give no assurances as to future actions by the State of California or the courts 
with respect to these administrative hearings. 

Federal Restrictions. In grant agreements with the FAA, the Authority has agreed that, to the extent feasible, 
it will not permit or authorize any actions in conjunction with its operation of the Airport that will increase the noise 
levels or noise exposure impact boundaries beyond those existing as of August 1977. However, the federal government 
later enacted the Airport Noise and Capacity Act (“ANCA”) in 1990. ANCA, and its implementing regulation known 
as Part 161, restrict the Authority from imposing any operational restrictions on aircraft operation absent compliance 
with ANCA’s requirement for such restrictions. The Authority submitted an application pursuant to ANCA, to obtain 
FAA approval of a mandatory curfew at the Airport. That application was denied. 
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Noise Abatement Programs 

Part 150 Noise Compatibility Program. Title 14 of the Code of Federal Regulations, Part 150 (“Part 150”) 
establishes the requirements that airport sponsors, such as the Authority, must follow if they desire to obtain federal 
funding for implementation of noise mitigation and abatement measures. Those requirements dictate that the Authority 
must complete and receive FAA approval for a Part 150 Noise Compatibility Study as a precondition to receiving such 
funding. A Part 150 Noise Compatibility Study has two principal elements:  a Noise Exposure Map (“NEM”), and a 
Noise Compatibility Program (“NCP”). The FAA requires review and acceptance of a NEM based on a five-year 
forecast of incompatible noise exposure surrounding the Airport. The NEM serves as the foundation for developing 
the NCP. Once the NCP is updated and made available to the public for review, it is submitted to FAA for approval. 
The Authority is currently developing an updated Part 150 Noise Compatibility Study. The process began in January 
2024. The Authority submitted the NEM in June 2025 and it was accepted by the FAA in November 2025.  The 
Authority has begun the development of the NCP. The Authority expects to submit the updated NCP to the FAA in 
Fall 2026.  

Airport Noise Rules and Restrictions. The Authority has adopted a comprehensive plan of noise regulations 
which affects air carrier and general aviation aircraft. Under the rules, all air carrier flights must be conducted in FAA 
Regulation Part 36, Stage 3 aircraft. Stage 2 General Aviation aircraft are restricted between the hours of 10:00 p.m. 
and 7:00 a.m. Since 1987 all scheduled air carrier aircraft operating out of the Airport have been Stage 3 aircraft. The 
rule has had the effect of reducing the noise impact area, as measured in acres, from that existing at the time the 
Authority acquired the Airport. 

The Authority also has an aircraft noise compatibility program at the Airport that is based largely on a set of 
rules adopted prior to – and in effect since – the Airport Noise and Capacity Act of 1990. The Authority’s program 
includes nighttime noise limits and prohibited activities at night (e.g., engine maintenance run-ups, flight training, 
practice approaches, “touch-and-go-landings” and intersection takeoffs) for both propeller-driven aircraft and non-
airline jets, penalties for exceeding those limits or violating the prohibited activities and a program known as a 
“voluntary curfew” that asks airlines to refrain from scheduling or operating flights, if possible, between 10 p.m. and 
7 a.m. Moreover, a single-event noise limit precludes takeoffs or landings of noisier aircraft during the same hours. 

The Authority promotes “quiet flying procedures,” as adopted by the National Business Aircraft Association 
and has approved the “quiet flying procedures” developed by an Airport tenant that operates night flights in its cargo 
business. 

Failure by the Authority to comply with the FAA Part 161 and Part 150 regulations could result in the loss of 
current and future AIP grants from the FAA, and could subject to Authority to the reimbursement of any previously 
received AIP grants. 

Regulated and Hazardous Substances 

General. Airport operations involve the storage and use of a number of substances that are regulated under 
various federal, state and local regulations. In the event such storage and handling of regulated substances causes 
environmental damage, the costs resulting from such damage and the remediation of such damage may be significant. 
These regulated substances at the Airport are predominantly used by Airport tenants. In recognition of the need for a 
comprehensive hazardous materials policy, the Authority included provisions as to the handling of hazardous and 
regulated material in the Existing AUAs and adopted Rules and Regulations for other users of the Airport as to the 
handling of hazardous substances at the Airport.  

The Authority’s Fire Department, consistent with aviation industry standard, previously used aqueous film-
forming foam (“AFFF”) known to contain per-and polyfluoroalkyl substances (“PFAS”), in accordance with FAA 
requirements for fire suppression. AFFF is effective in smothering fuel fires and FAA standards historically contained 
PFAS in AFFF. In March 2019, the Authority received a California Water Code Section 13267 Order (“Order”) issued 
by the State Water Resources Control Board and transmitted to the Authority by the Los Angeles Regional Water 
Quality Control Board (the “RWQCD”) for investigation of the presence of PFAS at the Airport. The Order required 
the preparation of a work plan to conduct a site investigation of potential PFAS contamination in soil and groundwater 
and to provide a sampling and analysis report. The Authority engaged a third-party environmental consultant to 
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conduct the investigation and prepare the report into the presence of PFAS at the Airport. Samples were taken from 
seven monitoring wells between December 9, 2019 and September 16, 2020. The results and report (the “2020 
Report”) were timely submitted to the RWQCD. In sum, with respect to the soil investigation, the report detected 
PFAS near the AFFF aboveground storage tank in the fuel farm area, and “the concentrations show decreasing trend 
with depth . . . and indicates . . . that the impacts are limited to 120 ft bgs and do not extend to the groundwater which 
is approximately 230 to 290 ft bgs.”  With respect to groundwater, the report concluded “that the groundwater is not 
likely impacted from AFFF-use/potential release at the Airport but likely from other sources.”  As a follow-up to the 
Authority’s 2020 Report, the RWQCD issued Order No. R4-2025-0159 (dated November 7, 2025, and amended 
February 4, 2026) (the “2025 Order”).  The 2025 Order states that the “reported presence of PFAS in soil and 
groundwater is likely attributable to the use of the aircraft extinguishing agents, such as AFFF which contains PFAS 
at the Site.”  The 2025 Order, in essence, requires the Authority to demonstrate that the PFAS from the previous use 
(from the results of 2019 and 2020 investigation) has not reached the groundwater underneath the Airport property.  
The order requires the Authority to prepare a work plan to further delineate the vertical transport of PFAS in the 
locations where PFAS was previously found up to 50 ft bgs.  The Authority has asked the LA RWQCB for a 90-day 
extension to prepare and submit the work plan.  The 2025 Order also requires the Authority to collect stormwater 
samples at the Airport property.  The Authority is cooperating with LA RWQCB to satisfy the requirements for the 
work plan and stormwater sampling in a timely manner.  The Authority’s Fire Department does not have supply stock 
of AFFF. The remaining three ARFF trucks with AFFF are in the process of being cleaned (rinsate) with an estimated 
completion date by end of FY 2026.   

Lockheed Martin Corporation (“Lockheed”), the prior owner of the Airport site, operated an aircraft 
manufacturing facility at the Airport site prior to the Authority’s purchase of such site, and such operations by 
Lockheed included using a number of substances that are regulated under federal, state and local regulations. As the 
owner of the Airport, the Authority may be held liable for any damages caused by a release of a hazardous substance 
or a regulated compound occurring at the Airport whether or not the Authority was the cause of such event. The 
contract with Lockheed for the acquisition of the initial Airport property, subsequent agreements with Lockheed for 
additional acquisitions or access (by purchase or otherwise) of property that is now part of the Airport, the Existing 
AUAs, and the New AUAs all provide for indemnification to the Authority from any responsible party for any costs 
incurred by the Authority in connection with a hazardous substance release at the Airport caused by such party. No 
assurances can be given that the Authority will not be held liable by governmental agencies or private parties in 
connection with any such hazardous substance event or that the costs to the Authority in connection with a hazardous 
substance event will be paid through indemnification. In the event the Authority has to bear the costs of damages 
caused by a hazardous substance release or the costs of remediating such an event, such costs could have a material 
adverse effect on the costs of the airlines operating at the Airport and the financial condition of the Authority. 

Federal Action Regarding Clean-Up of Hazardous Substances. The United States Environmental 
Protection Agency (“EPA”) has placed selected areas within the eastern San Fernando Valley, including property 
adjacent to the Airport, on the National Priority List of areas requiring substantial clean-up of hazardous substances 
contained in the groundwater. In 2010, the Authority received a letter from the EPA formally designating the Authority 
as one of approximately 30 parties designated under the federal Superfund law (“CERCLA”) as “potentially 
responsible parties” (“PRPs”) for the second interim remedy at the North Hollywood Operable Unit (the “Second 
Interim Remedy”). The letter also requested that the Authority, along with other named PRPs, form a group and submit 
a good faith settlement to offer to EPA to undertake the work required for the Second Interim Remedy, which is 
expected to last to 2041.  

The EPA has indicated in response to Authority inquiries that it regards the western half of the Airport (that 
portion west of the north/south runway) to be within the North Hollywood Operable Unit. In 2009, the EPA estimated 
that the net present value of the Second Interim Remedy would be $108 million (none of which was attributed by the 
EPA to the Authority). This is a preliminary estimate made without benefit of a detailed engineering analysis and the 
actual remediation costs could vary considerably from the EPA estimate. In addition, in 2019, EPA gave notice to the 
Authority and other PRPs that they are responsible for approximately $27.7 million in costs incurred by EPA as part 
of its basin-wide remediation efforts, of which some portion EPA may ask the Authority to pay. As noted above, the 
Authority may have an indemnity with Lockheed to cover some or all of such costs. 

Litigation as to Indemnification. The Authority separately filed a lawsuit in April 2010 against Lockheed in 
United States District Court for the Central District of California as to its being named a PRP with respect to the 
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Second Interim Remedy. That lawsuit claimed that Lockheed owes the Authority a contractual duty to defend and 
indemnify the Authority against the costs of the EPA’s Second Interim Remedy claim. The Authority based its claim 
upon a written indemnification provision in the 1978 Airport Purchase Agreement executed by it and by Lockheed. 
Subsequently, the Authority reached a settlement agreement in February 2011 with Lockheed on the matter. The terms 
of this settlement agreement provide that Lockheed will defend the Authority with its counsel and assume any costs 
that EPA or any other party would otherwise assign to the Authority regarding the North Hollywood Operable Unit 
cleanup, including the Second Interim Remedy. As a further part of the settlement, the Authority made a payment of 
$2 million to Lockheed. The settlement agreement, however, provides for certain exclusions from the scope of the 
indemnified matters and the Authority cannot give any assurances that Lockheed might not assert one or more of these 
exclusions to avoid indemnification as to some or all of the EPA claim, that the Authority may not otherwise be 
adversely affected by the EPA claim or other EPA actions, or that Lockheed will otherwise perform its obligations 
under such settlement agreement.  

See “CERTAIN INVESTMENT CONSIDERATIONS – Certain Factors Particular to the Airport – EPA 
Claim” and “CERTAIN INVESTMENT CONSIDERATIONS – Certain Factors Particular to the Airport – 
Environmental Contamination.” 

Emission Standards 

Air emissions associated with airport activities are governed by federal, state and local regulations. Most 
notable are the federal Clean Air Act (the “FCAA”), the California Clean Air Act (the “CCAA”), and various rules 
and regulations promulgated by the South Coast Air Quality Management District (“SCAQMD”). Authority-owned 
back-up power generators currently operate under a Title V operating permit issued by the SCAQMD. 

The Airport is subject to various agreements and mitigation measures designed to reduce emissions from 
airport operations including, among other measures: provisions for ground support equipment to meet low emission 
goals; provisions for airport shuttle buses to meet zero emission goals; and reducing construction emissions through 
the use of low polluting construction equipment and exhaust emission controls, and mitigation measures associated 
with the recent environmental approvals pursuant to CEQA and NEPA, including but not limited to the Terminal 
Relocation Project. For each significant construction project undertaken, the Authority must disclose project level air 
quality environmental impacts for both project operational and construction impacts, and must ensure each project 
commits to highest levels of clean construction as feasible. 

On December 3, 2019, the Authority approved an air quality improvement program (the “AQIP”) developed 
in consultation with SCAQMD. The AQIP outlines measures the Authority plans to take to reduce emissions of NOx 
from Airport operations and includes a Memorandum of Understanding with SCAQMD (the “SCAQMD MOU”) 
which provides for the Authority to implement two specific air quality improvement measures: 1) the Ground Support 
Equipment Emissions Reduction Program and the conversion of airport shuttle buses to zero-emission vehicles, and 
2) quantify emissions from those measures to assist SCAQMD in obtaining reductions for those measures to meet 
SCAQMD’s obligations under the FCAA and CCAA. The Authority is implementing the SCAQMD MOU and the 
AQIP at the Airport, and continues to meet all target requirements to date.  

The SCAQMD imposes rules and regulations specifically targeted at various air pollutants and types of 
operations such as hydrant fueling, private vehicle fueling, power generators, boilers and the use of various volatile 
organic chemical containing materials. The Authority’s Noise & Environmental Department monitors the Authority’s 
compliance with these air quality rules and regulations. The Noise & Environmental Department has three full-time 
professional staff assigned to maintain compliance with the various air quality rules and regulations. 

AIRPORT CONSULTANT REPORT 

This section, the Airport Consultant Report, and elsewhere in this Official Statement contain “forward-
looking statements.”  Ricondo has made certain assumptions in making its projections that it believes are reasonable. 
The Authority has reviewed Ricondo’s assumptions that are described in the Airport Consultant Report and believes 
that they are reasonable. However, all forward-looking statements, including intentions, expectations and projections, 
are inherently subject to economic, political, regulatory, competitive and other uncertainties, all of which are difficult 
to predict and many of which will be beyond the control of the Authority and Ricondo. Projected results may not be 
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realized, and actual results could be significantly different than projected. Neither the Authority nor Ricondo is 
obligated to update, or otherwise revise, the projections or the specific portions presented to reflect circumstances 
existing after the date when made or to reflect the occurrence of future events, even if any or all of the assumptions 
are shown to be in error. 

Overview 

The Airport Consultant Report is included in this Official Statement as APPENDIX A. The Airport Consultant 
Report is part of this Official Statement, and potential purchasers of the 2026 Bonds should read the Airport Consultant 
Report, in its entirety. The Airport Consultant Report has been included in this Official Statement in reliance on the 
authority of Ricondo and its subconsultants as experts in air traffic matters and financial projections relating to airports 
such as the Airport. 

The Airport Consultant Report provides an overview of the economic base of the Air Service Area and of the 
primary economic and demographic variables (including population, personal income, gross regional and domestic 
product, employment, consumer prices and other economic conditions and events) nationally and in the Air Service 
Area that drive demand for passenger and cargo air transportation services and a projection of such variables for the 
Projection Period of FY 2026 through FY 2032). The Airport Consultant Report describes air service at the Airport 
currently, identifies the primary factors that affect demand for air travel, including factors (such as costs and 
availability of jet fuel, other industry consolidation costs and national and Airport aviation security and capacity) that 
influence passenger and cargo airline profitability and decisions, and summarizes Ricondo’s projection, and the 
assumptions behind the projection, of air traffic, including passenger enplanements, aircraft operations and landed 
weights, at the Airport for the Projection Period. 

The Airport Consultant Report also includes Ricondo’s review of existing Airport facilities and a review of 
the Authority’s capital improvement program, strategic plan and adopted budget for FY 2026 and existing Authority 
agreements and obligations. Ricondo’s conclusion is that based upon Ricondo’s approach and assumptions described 
in the Airport Consultant Report, the Net Revenues in each year during the Projection Period will be sufficient to 
satisfy the Authority’s obligations under the Indenture, and at the same time, remain acceptable on an airline cost per 
enplaned passenger basis compared to airports in the Los Angeles metropolitan region. 

Ricondo notes that although it believes that its approach and assumptions are reasonable and provide an 
appropriate basis for the financial projections set forth in the Airport Consultant Report, any projection is subject to 
uncertainties and some assumptions used as the basis of the projections will not be realized, unanticipated events and 
circumstances may occur, there are likely to be differences between the financial projection and actual financial results 
and those variations could be material. The Airport Consultant Report should be read in its entirety for an 
understanding of the projections and the underlying assumptions contained therein. Ricondo has no responsibility to 
update the Airport Consultant Report because of events and transactions occurring after the date of the Airport 
Consultant Report. The Airport Consultant Report has not been updated to reflect the final terms of the 2026 Bonds 
or other changes occurring after the date of such report. 

In addition to assumptions regarding regional economic activity, passenger growth and services provided at 
the Airport, Ricondo assumed that the Replacement Passenger Terminal will begin operation by October 13, 2026, as 
anticipated, the rent and fees paid by the commercial airlines serving the Airport will follow the methodologies set 
forth in the New AUA from FY 2027 onward. See “AIRPORT USE AGREEMENTS.”  

Projected Net Revenues and Debt Service Coverage  

By dollar amount, the Terminal Relocation Project is the biggest project that the Authority has ever 
undertaken. By issuing the 2024 Bonds and the 2026 Bonds, the Authority is increasing its outstanding bond debt 
significantly relative to prior years.  The first principal payment of the 2024 Bonds will be due July 1, 2028, and the 
first principal payment of the 2026 Bonds will be due July 1, 2028*.   A portion of the proceeds of the 2024 Bonds are 
being, and a portion of the proceeds of the 2026 Bonds will be, used for capitalized interest to be applied toward 

 
* Preliminary, subject to change. 
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interest to accrue to and including April 1, 2027. As a result, starting in FY 2027, the Authority’s debt service obligation 
will significantly increase compared to prior Fiscal Years. 

Once the Authority begins paying debt service on the 2024 Bonds and the 2026 Bonds from sources other 
than capitalized interest in FY 2027, debt service will increase to approximately $[____]*. Debt service for FY 2028 
is expected to increase to approximately $[______]*. Starting in FY 2029, annual debt service is projected to remain 
at approximately $[______]*. For the purposes of the projections in this Official Statement, it is assumed that no 
Commercial Paper Notes will be issued during this period. 

In anticipation of the significant increase in future debt service, the Authority is modifying the method used 
to calculate base rates for rent and fees to be paid by the Signatory Airlines once the Replacement Passenger Terminal 
opens. The modifications are reflected in the New AUA. As described in further detail under “AIRPORT USE 
AGREEMENTS,” the New AUA will govern the terms under which each Signatory Airline will operate at the Airport, 
starting on the “Commencement Date” – the date on which the Authority allows such airline to start revenue-
generating operations at the Replacement Passenger Terminal (expected to be October 2026).  

Under the Existing AUA, the rents and fees payable by the Signatory Airlines are calculated based on rates 
set by the Authority before the start of each Fiscal Year; provided that the Authority may make certain extraordinary 
adjustments if its revenues are insufficient to satisfy operating expenses during that year. The Authority has not raised 
the rates (nor has it invoked the extraordinary adjustment provisions) under the Existing AUAs in over a decade, since 
July 2012. 

In contrast, under the New AUA, a Signatory Airline’s rent and fees payable to the Authority each Fiscal Year 
will be based on formulas, which are designed so that the rent and fees will be adjusted each Fiscal Year to sufficiently 
cover the Authority’s expenditures and expenses to operate the Airport (including amounts to be paid or set aside by 
the Indenture, such as debt service payments on Obligations issued by the Authority, debt service reserve deposits and 
operating reserve deposits) for the Fiscal Year. Therefore, the revenues to be collected from the airlines are expected 
to significantly increase commencing in FY 2027 relative to past years – to enable to Authority to have enough 
revenues to pay principal and interest on the 2026 Bonds (and other outstanding obligations) and comply with the rate 
covenants under the Indenture. The Authority has covenanted in the New AUAs that the rent and landing fees to be 
paid by Non-Signatory Airlines under Operating Permits will be higher than the rates payable by the Signatory Airlines 
under the New AUAs. 

The Replacement Passenger Terminal is expected to open in October 2026. Regardless of the status of the 
Terminal Relocation Project, the Indenture requires the Authority to set rates at levels sufficient to meet the coverage 
requirements provided for in the Indenture, including the payment of debt service on the 2024 Bonds and the 2026 
Bonds (although there can be no guarantee that the Authority will receive sufficient revenues to meet such 
requirements). In the event of a delay to the Replacement Passenger Terminal opening (and hence a delay to the 
provisions of the New AUA taking effect), the Authority may issue Commercial Paper Notes (see “INTRODUCTION 
– Outstanding Senior Obligations” and “THE AIRPORT – Outstanding Debt”) and use proceeds from such issuance 
to pay principal and interest on the 2026 Bonds in the interim. The costs of additional Commercial Paper Notes are 
not included in the projections included in the Airport Consultant Report, and may be significant.  

Table 17 shows the projected Net Revenues and debt service coverage through FY 2032 as shown on Table 
A-11 of the Airport Consultant Report in APPENDIX A. Table 17 follows the presentation in the Airport Consultant 
Report and has not been updated to reflect actual debt service on the 2026 Bonds. 

 
* Preliminary, subject to change. 
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Table 17 
Burbank-Glendale-Pasadena Airport Authority 

Bob Hope Airport, commonly known as Hollywood Burbank Airport 
Projected Net Revenues and Debt Service Coverage (1) 

Fiscal Years 2025-26 to 2031-32 
 FY 2026 Budgeted 

(for reference) FY 2027 FY 2028 FY 2029 FY 2030 FY 2031 FY 2032 

NET REVENUES (2)        
Signatory Airlines revenues        
Non-Signatory Airlines revenues        
Non-airline revenues (3)        
Non-operating revenues (4)        

Revenues (2)        
Less:  Operating Expenses (2)        

Net Revenues        
Transfer (2)(5)        

Adjusted Net Revenues        
        

ACCRUED DEBT SERVICE(2)(6)        
2012 Bonds        
2024 Bonds        
2026 Bonds(7)         

Total Debt Service        
Less:  

Available CFC Revenues (1)(8)        

Accrued Debt Service        
        

DEBT SERVICE COVERAGE(9)        
_______________________ 
(1) See APPENDIX A for assumptions used for projections. Totals in the table may not add due to rounding. 
(2) As defined in the Indenture. See APPENDIX C-1:  “COPY OF AMENDED AND RESTATED MASTER INDENTURE.” 
(3) Includes parking fees, concession fee, non-airline tenant rent, ground transportation revenues, fuel operating revenues and other operating revenues. 
(4) Represents investment and interest income, assumed equal to 1.5% of Authority’s cash and investment balance as of the end of the prior Fiscal Year. 
(5) Represents Surplus Fund moneys permitted to be used for debt service coverage calculation. The Indenture permits the use of moneys accumulated in the Surplus Fund, in an amount not in excess of 25% of the Accrued 

Debt Service on the Senior Bonds, to calculate debt service coverage each Fiscal Year, for purposes of the rate covenant. See “SECURITY FOR THE 2026 BONDS – Rate Covenant –  General.”  The Authority intends to 
retain an amount equal to at least 25% of the Accrued Debt Service on the Senior Bonds in the Surplus Fund. This is consistent with the Authority’s past practice. See Table 16 under “HISTORICAL FINANCIAL 
INFORMATION – Historical Debt Service Coverage.”   

(6) Represents the interest due on January 1 of that Fiscal Year plus principal and interest due on the following July 1. Debt service projections provided by Public Resources Advisory Group.  
(7) Projected; actual debt service on the 2026 Bonds will be determined at the sale of the 2026 Bonds. 
(8) Represents Customer Facility Charge revenues available for deposit into the Debt Service Fund and pledged for the 2012 Bonds. 
(9) Equals “Adjusted Net Revenues” divided by “Accrued Debt Service.” 
Source:  Table A-11 of Airport Consultant Report. 
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Projected Revenue From Rent and Fees, and Cost Per Enplanement  

For the Airport Consultant Report, Ricondo assumed that the Replacement Passenger Terminal will begin operation by October 13, 2026. The following 
Table 18, based on Table A-10 in the Airport Consultant Report in APPENDIX A, shows the projected revenues from Rental, Common Use Fees and Landing Fees, 
and the cost per enplanement through FY 2032. 

Table 18 
Burbank-Glendale-Pasadena Airport Authority 

Bob Hope Airport, commonly known as Hollywood Burbank Airport 
Projected Airline Rent and Fees, Cost Per Enplanement (1) 

Fiscal Years 2025-26 to 2031-32 

 BUDGET  
FY 2026  FY 2027 FY 2028 FY 2029 FY 2030 FY 2031 FY 2032 

        
AIRLINE REVENUES        
Rental and Common Use Fees        
Landing Fees         

Total Airline Revenue        
        
        

Enplaned Passengers         
        

Average Cost Per Enplanement (2)        
Average Cost Per Enplanement (2026 

Dollars)        
__________________ 
(1) See APPENDIX A for assumptions used for projections. 
(2) Equals “Total Airline Revenue” divided by “Enplaned Passengers.”  
Source:  Table A-10 of the Airport Consultant Report. 
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CERTAIN INVESTMENT CONSIDERATIONS  

The 2026 Bonds may not be suitable for all investors. Prospective purchasers of the 2026 Bonds should 
give careful consideration to the information set forth in this Official Statement, including the matters referred 
to in the following summary. The information herein does not purport to be a comprehensive or exhaustive 
discussion of all risks or other considerations that may be relevant to an investment in the 2026 Bonds. In 
addition, the order in which the following information is presented is not intended to reflect the relative 
importance of any such considerations. There can be no assurance that other risks or considerations not 
discussed herein are not or will not become material in the future. 

General 

The following is a general discussion of certain factors affecting the air transportation industry and the 
revenues, expenses and operations of the Authority and does not purport to be an exhaustive listing of all such factors 
and other considerations. As a result of these and other factors, historical results presented in this Official Statement, 
including the Authority’s operation and financial figures contained in this Official Statement, may not be indicative of 
future operating results of the Authority. 

The Revenues of the Authority are affected substantially by the economic health of the airline industry, the 
airlines serving the Airport and various other factors, which include but are not limited to:   

• national and international economic conditions; 
• the availability and cost of aviation fuel and other necessary supplies; 
• the financial health and viability of the airline industry; 
• airline service and route networks; 
• population growth and the economic health of the region surrounding the Airport and the nation; 
• changes in demand for air travel; 
• service and cost competition; 
• levels of air fares; 
• fixed costs and capital requirements; 
• the cost and availability of financing; 
• the capacity of the national air traffic control system; 
• the capacity of the Airport and the capacity of the competing airports; 
• disasters, health emergencies and hostilities, affecting the region surrounding the Airport or the nation; 
• the cost and availability of employees; 
• labor relations within the airline industry; 
• regulation by the federal government; 
• environmental risks and regulations, noise abatement concerns and regulations; 
• bankruptcy and insolvency laws; 
• safety concerns arising from international conflicts and the possibility of additional terrorist attacks and 

other risks; and 
• legislative action or executive orders which would affect federal funding of Airport projects. 

Several of these factors reduced profits and caused significant losses for all but a few airlines. As a result of 
these and other factors, many airlines have operated at a loss in the past and many have filed for bankruptcy, ceased 
operations and/or merged with other airlines. In addition, many airlines have taken many actions to restructure and 
reduce costs including reducing their workforce, renegotiating labor agreements, consolidating connecting activity 
and replacing mainline jets with regional jets. Financial difficulties of individual airlines could, over time, materially 
alter the relative financial obligations of the individual Signatory Airlines and lead to reductions of service at the 
Airport.  

The Authority cannot predict regional, national and world economies, the likelihood of future terrorist 
attacks, the likelihood of future air transportation or supply chain disruptions, including contagious diseases, the costs 
of aviation fuel or the impact on the Airport or the airlines from such factors. No assurance can be given that each 
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Signatory Airline will continue operations at the Airport, that passenger activity at the Airport will not decrease or that 
revenues will not decrease. 

2026 Bonds Special Obligations of Authority 

The 2026 Bonds will be special obligations of the Authority payable solely from, and secured solely by a 
pledge of, the Trust Estate. The 2026 Bonds will not constitute a general obligation of the Authority. The 2026 Bonds 
will not be secured by a legal or equitable pledge of, or charge or lien upon, any property of the Authority or any of 
its income or receipts except the Trust Estate. Neither the faith and credit nor the taxing power of the State of California 
or any public agency thereof, including the Cities of Burbank, Glendale and Pasadena, will be pledged to the payment 
of the 2026 Bonds, and the payment of the 2026 Bonds will not constitute a debt, liability or obligation of the State or 
any public agency thereof, including the Cities of Burbank, Glendale and Pasadena, other than the special obligation 
of the Authority as provided in the Indenture. The Authority has no taxing power. See “SECURITY FOR THE 2026 
BONDS.” 

Pursuant to the Indenture, the Authority also has the ability to cause a category of income, receipt or other 
revenues that are included in the definition of Revenues in the Indenture to be excluded from such definition for all 
purposes of the Indenture, thereby creating Released Revenues. Such exclusion, which is subject to a number of 
conditions, would reduce the security for the 2026 Bonds. The Authority has not previously excluded any such 
Released Revenues. 

Uncertainties of Projections and Assumptions 

In its Airport Consultant Report, based on the assumptions contained in the report, Ricondo forecasts that the 
projected Revenues of the Authority will be sufficient to allow the Authority to comply with the Rate Covenant in the 
Indenture through FY 2032. See APPENDIX A: “AIRPORT CONSULTANT REPORT.”  One of the principal 
assumptions upon which Ricondo relies in making its projection is that passenger traffic will increase as a function of 
growth in the economy of the region served by the Airport. Whether the projected passenger traffic materializes 
depends on a number of factors outside of the Authority’s control, such as economic growth of the United States and 
the greater Los Angeles region, airline financial condition, general costs of air travel, capacity of the national air traffic 
control system, operational decisions made by airlines, public health concerns, and other similar assumptions. In 
addition, Ricondo makes numerous other assumptions as described in the Airport Consultant Report. 

The Airport Consultant Report should be read in its entirety for an understanding of the projections and the 
underlying assumptions. As noted in the Report, projections are subject to uncertainties. Inevitably, some of the 
assumptions used to develop the projections will not be realized, and unanticipated events and circumstances may 
occur. The actual financial results achieved will vary from those projections, and the variations may be material and 
adverse. Also see “AIRPORT CONSULTANT REPORT – Projected Net Revenues and Debt Service Projections” and 
APPENDIX A: “AIRPORT CONSULTANT REPORT.”    

Expiration and Potential Termination of Airport Use Agreements 

Each Signatory Airline has agreed to pay rates and charges for its use of the Airport pursuant to its Airport 
Use Agreements. Each of the Existing AUA and the New AUA has provisions that permit the Authority and, under 
certain conditions, the Signatory Airline, to terminate before the scheduled expiration date. The New AUAs expire on 
June 30, 2035; provided that, in each case, upon mutual agreement by the Authority and the Signatory Airline, the 
expiration date may be extended to June 30, 2040. In any event, the New AUA will expire before the final maturity of 
the 2026 Bonds. No guarantee can be given that a New AUA will never terminate before its expiration date nor that, 
upon the expiration date of a New AUA, the Signatory Airline will elect to renew or enter into a new AUA. Any airline 
that does not have an AUA must enter into an Operating Permit to operate at the Airport on a month-to-month term, 
or discontinue its flight services to the Airport. The ability of the Authority to continue to generate revenues required 
by the Indenture will depend on the Authority’s ability to provide services at rates which continue to attract airlines to 
service the Airport at the levels contemplated in the Airport Consultant Report. As shown in the Airport Consultant 
Report, the rates to be paid by a Signatory Airline under the New AUA are expected to be significantly higher than 
current levels. See “AIRPORT USE AGREEMENTS,” “ – Regulation of Rates and Charges,” “– Initiatives and 
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Referenda,” APPENDIX D-1: “SUMMARY OF CERTAIN PROVISIONS OF THE EXISTING AUA,” and 
APPENDIX D-2: “SUMMARY OF CERTAIN PROVISIONS OF NEW AUA.” 

Certain Factors Affecting the Terminal Relocation Project 

Any large construction project, such as the Terminal Relocation Project is subject to increased costs, delays 
and related risks, the occurrence of any of which could have a material adverse effect on the Terminal Relocation 
Project. In a project of this magnitude, there is a significant possibility of cost increases, delays and other adverse 
effects resulting from, among other things, (i) design, engineering, or construction problems, and resulting change 
orders; (ii) environmental conditions or compliance with hazardous material laws; (iii) utility relocation problems; 
(iv) labor or significant material price increases, shortages, interruptions, disputes or stoppages, including those 
resulting from global supply chain issues due to a pandemic or conflict,; (v) permitting and governmental approval 
issues, including the inability to obtain or renew necessary permits; (vi) extraordinary inclement or severe weather 
conditions; (vii) occurrence of a casualty, or damage or destruction of completed or partially completed work; 
(viii) changes in laws; (ix) variable cost of contract allowances, and (x) other force majeure events. As a result, the 
Authority may encounter unanticipated difficulties, and the construction and development of the Terminal Relocation 
Project may be more costly or time-consuming than the Authority anticipates. While the Authority and the Design-
Builder have established a GMP for the Terminal Relocation Project, contracts that are described as “fixed price,” 
“lump sum,” “guaranteed maximum price,” or “flat fee” are not guaranteed to be free from cost increases resulting 
from the conditions described above or for other reasons.  Also see discussion under “– Aviation Security” regarding 
cooperation with the TSA for the timely installation of passenger and baggage security equipment for the Replacement 
Passenger Terminal. 

The Authority may use change orders to address the conditions described above or other changes to the 
Terminal Relocation Project’s scope, but the use of change orders does not guarantee prices remain fixed or delays do 
not occur. For instance, the Design-Build Agreement does not allow a party to unilaterally make changes to the scope 
of work under such agreement, and if the Design-Builder or the Authority, as applicable, believes that a change in 
scope is necessary, the Design-Builder or the Authority, as applicable, must, under some circumstances, obtain the 
relevant party’s consent to change the scope. Obtaining consent could be difficult or require additional costs or cause 
delays in constructing the Terminal Relocation Project. See “TERMINAL RELOCATION PROJECT – Project 
Management; Progressive Design-Build Project Delivery” for a description of excusable and compensable delays 
under the Design-Build Agreement.  Any schedule delays or cost increases could result in the need to issue additional 
Obligations, which may result in increased costs per enplaned passengers to the airlines. No assurance can be given 
that the Authority would receive the required Signatory Airline approvals, or that, absent such approvals, an alternative 
source of funding would be available. 

As of March 2026, the Replacement Passenger Terminal was about 75% complete.  The Authority’s budget 
for the Terminal Relocation Project includes a $50 million Authority Contingency to cover contingencies including 
potential costs associated with the conditions described above.  The Authority Contingency is not included in the GMP.  
The Authority currently assumes that the Authority Contingency will be fully expended by project completion. 

The Authority currently expects to obtain a Temporary Certificate of Occupancy for the Replacement 
Passenger Terminal by July 2026, in sufficient time for the October 13, 2026 target opening date.  The Replacement 
Passenger Terminal is permitted to open and operate under a Temporary Certificate of Occupancy.  The Authority 
plans to diligently work toward obtaining the final Certificate of Occupancy, but there is no deadline.  While the 
Authority does not anticipate material delays in obtaining the Temporary Certificate of Occupancy or the final 
Certificate of Occupancy, factors outside of the Authority’s control (including but not limited to the staffing or resource 
limitations of an issuing agency) could ultimately affect the timing and costs. Changes to federal, state and local 
governmental requirements, which are also outside of the Authority’s control, could increase the Authority’s costs and, 
if significant, could materially impact the operations and financial condition of the Airport.  

The Design-Build Agreement contains provisions for the payment of liquidated damages by the Design-
Builder to the Authority in connection with certain delays. There can be no assurance that any such liquidated damages 
payments would be sufficient to fully compensate the Authority for such delays. Further, there can be no assurance 
that the Design-Builder will have the financial resources available to pay the entire amount of liquidated damages if 
it is required to do so.  
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Due to the complex and interconnected nature of the relationships between the members of the joint venture 
comprising the Design-Builder and any other subcontractors, disputes between two or more of these parties often 
result in the involvement of one or more of the remaining parties. If a default occurs or conflict arises under the prime 
contracts or any subcontract, it may be further complicated by the lack of consistent hierarchy and dispute resolution 
language in the construction and equipment procurement contracts as to which forum and choice of law govern such 
disputes and whether related claims may be consolidated. There can be no assurances that no party will commence a 
dispute or that, should one arise, it will be resolved quickly or efficiently, which could delay or halt construction of 
the Terminal Relocation Project. 

BWP Electrical Services Agreement 

The Authority and Burbank, acting through BWP, have entered into the BWP Electrical Services Agreement 
for the installation of certain infrastructure to support the additional electric power needed for the Terminal Relocation 
Project and the full operation of the Airport after the Replacement Passenger Terminal opens. See “TERMINAL 
RELOCATION PROJECT – BWP Electrical Services Agreement.”  Pursuant to the BWP Electrical Services 
Agreement, Burbank is constructing a 40 MVA Substation, anticipated to be in service in 2029. The Authority’s 
obligation under the BWP Electrical Services Agreement, together with certain costs related to additional work for the 
Substation project, are currently estimated to total approximately $70 million.  

As discussed above under “Certain Factors Affecting the Terminal Relocation Project,” there are numerous 
risks associated with any large infrastructure project, the occurrence which could result in cost increases, delays and 
other adverse effects. The Substation will be constructed, operated and maintained by Burbank. If the actual 
construction cost for the Substation and other related facilities pursuant the BWP Electrical Services Agreement 
exceed the estimate, the Authority will be obligated to make true-up payments. No guarantee can be made regarding 
the need for any true-up payment, or the ultimate dollar amounts of such payments. 

There are also a variety of potential circumstances beyond the Authority’s control that may cause the 
completion of the Substation to be delayed. Pursuant to the BWP Electrical Services Agreement, Burbank has installed 
facilities that are expected to provide sufficient power for the completion of the Terminal Relocation Project and the 
full operation of the Airport until the Substation is brought into service. 

Certain Factors Affecting the Airline Industry and Air Travel 

Uncertainties of the Airline Industry. The airline industry is highly cyclical and is characterized by intense 
competition, high operating and capital costs and varying demand. Passenger and cargo volumes are highly sensitive 
to general and localized economic trends, and passenger traffic varies substantially with seasonal travel patterns. The 
profitability of the airline industry can fluctuate dramatically from quarter to quarter and from year to year. The ability 
of the Authority to derive revenues from its operations depends largely upon the financial health of the airlines serving 
the Airport and the airline industry as a whole. The financial results of the airline industry are subject to substantial 
volatility, and at times, many carriers have had overlapping, extended periods of unprofitability. Airlines may file for 
bankruptcy protection. For example, Spirit Airlines filed for bankruptcy protection in November 2024. Certain events, 
such as global health events or terrorist activity have resulted in substantial financial challenges for airlines serving 
the Airport, including substantial financial losses and reductions in airline workforces. While the Airport has seen 
passenger traffic return after or grow through airline bankruptcies and consolidations and other events affecting the 
airline industry, the effects of any future events cannot be predicted with certainty. 

Market conditions may limit an airline’s access to additional financing if their existing sources of funds, 
including any funds provided by the U.S. Department of Transportation, are exhausted. Certain factors (such as 
business conditions within the airline industry, the effects of an economic downturn and high aviation fuel costs) can 
adversely affect the ability of the airlines that serve the Airport, including the Signatory Airlines, to meet their financial 
obligations to the Authority. These conditions could, in the future, result in additional airline bankruptcies, elimination 
or reduction of service at the Airport by certain airlines, in increased airline concentration at the Airport or other 
restructuring of the airline industry. Although the Existing AUAs and the New AUAs permit the Authority to adjust 
rental rates and landing fees to take into account amounts that go unpaid by a defaulting airline, no assurance can be 
given that the non-defaulting airlines will continue to serve the Airport and to pay the higher rates and fees. The 
Existing AUAs and the New AUAs permit the Signatory Airlines to terminate their respective agreements in 
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accordance with certain conditions. See APPENDIX D-1: “SUMMARY OF CERTAIN PROVISIONS OF EXISTING 
AUA,” and APPENDIX D-2: “SUMMARY OF CERTAIN PROVISIONS OF NEW AUA.” 

Cost of Aviation Fuel. Airline earnings are significantly affected by the price of aviation fuel. Historically, 
aviation fuel prices have been particularly sensitive to worldwide political instability. 

Fuel prices continue to be subject to, among other factors, political unrest in various parts of the world, 
Organization of Petroleum Exporting Countries policy, increased demand for fuel caused by growth of economies 
such as China and India, the levels of fuel inventory maintained by certain industries, reserve levels maintained by 
governments, currency fluctuations, disruptions to production and refining facilities and the weather. Significant 
increases in the cost of aviation fuel have had an adverse impact on airline industry profitability and are expected to 
have a continued impact on the airline industry. Such adverse impacts could, or have already caused, certain airlines 
to reduce capacity, fleet and personnel as well as increase airfares and implement various surcharges upon its 
passengers, all of which may negatively affect the demand for air travel and passenger activity at the Airport. 

Labor Shortages. The airlines have been faced with labor shortages, including a shortage of pilots, flight 
attendants and other staff that have resulted in some cases have resulted in reduced flight schedules and cancelled 
flights. The aviation industry may experience a more enduring shortage, or may face additional shortages in the future.  

Limitations of the National Air Traffic Control System. Demands on the national air traffic control system 
have, in the past, caused delays and operational restrictions affecting airline schedules and passenger traffic in the 
United States.  A shortage of air traffic controllers impacts operations at any airport.  At the Airport, air traffic 
operations can be run remotely by the terminal radar approach control facility located in San Diego  (“SoCal 
TRACON”).  For six hours on October 6, 2025 during a recent federal government shut-down (October 1, 2025 to 
November 12, 2025), SoCal TRACON handled the take-off and departures at the Airport entirely when there was no 
air traffic controller at the Airport’s FAA Tower.  The reduced number of air traffic controllers during the federal 
government shut-down caused flight delays and cancellations at multiple airports.        

Airline Mergers; Consolidation. The airline industry continues to evolve as a result of competition and 
changing demand patterns and it is possible the airlines serving the Airport could consolidate operations through 
acquisition, merger, alliances and code share sales strategies. Historic mergers, as well as future mergers, could change 
airline service patterns at the Airport, including a possible reduction in service at the Airport. The Authority cannot 
predict what impact, if any, such consolidations will have on airline traffic at the Airport. 

Competition 

Other Regional Airports. The Airport’s air trade area is served by a number of other airports. Operations at 
these airports may impact passenger activity at the Airport. Other airports in the Airport’s air trade area may not be 
subject to the same operating restrictions as the Airport, and activities at these other airports may affect demand at the 
Airport. For example, the other airports in the air trade area may be able to increase flight operations or use larger 
aircraft than those permitted to be used at the Airport, and such changes could affect passenger demand at the Airport. 
There are also two busy general aviation airports in close proximity to the Airport: Van Nuys Airport, located 
approximately seven miles from the Airport, and Whiteman Airport, located approximately four miles from the 
Airport. 

The Airport may continue to experience increases in its operating costs due to compliance with federally-
mandated and other security and operating changes. Such increased costs, combined with reductions in enplaned 
passengers at the Airport, may increase costs per enplaned passenger to the airlines, which could put the Airport at a 
competitive disadvantage relative to other regional airports and transportation modes. 

California High Speed Rail. The California High-Speed Rail Authority, or CHSRA, is in the process of 
planning and constructing a high-speed train service linking Southern California, the Sacramento San Joaquin Valley 
and the San Francisco Bay Area. The project is currently facing funding and other challenges. Once the high-speed 
system is in service, the Airport could experience reductions in passenger traffic as a result. The Authority is unable 
to predict when or whether a high-speed rail system will be completed, what areas of the State it will serve, or the 
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effect that any such high-speed rail system would have on passenger traffic at and revenues of the Airport. As discussed 
under “TERMINAL RELOCATION PROJECT – California High-Speed Rail Authority Settlement,” pursuant to 
CHSRA’s current plan, the overall high-speed rail project will include a 14-mile segment between the Airport to Los 
Angeles Union Station, with stops at both locations.  

Travel Alternatives. Advancements in technology with teleconferences, video-conferences and web-based 
meetings have provided satisfactory alternatives to face-to-face business meetings. Such alternatives, in certain cases, 
have reduced and may continue to reduce the demand for air travel. 

Economic Conditions of Air Trade Area 

Generally, at origination and destination airports such as the Airport, air traffic is significantly dependent 
upon the economy of the airport trade area. Although the Airport’s two-county air trade area is large and has a relatively 
diversified socioeconomic base, the economy in the air trade area depends in significant part upon the financial 
strength and stability of the industries within the air trade area and upon the success of major employers in the air 
trade area. Reduced demand for air travel in and out of the air trade area could result in fewer airlines serving the 
Airport and lower levels of passenger activity at the Airport. 

There can be no assurances that the continuing and evolving implementation of tariffs and other federal 
policies and actions (including immigration policies and related enforcement activities) will not materially adversely 
impact state, national or world economic conditions and/or air traffic, and passenger activity. 

Effects of Airline Bankruptcy 

A bankruptcy by an airline operating at the Airport could result in delays or reductions in payments on, or 
other losses with respect to, the 2026 Bonds, and an increase in the costs of operation to the other airlines operating at 
the Airport.  The Existing AUAs and the New AUAs (the latter in particular under the residual rate-setting method, 
see “AIRPORT USE AGREEMENTS – New AUA”) permit the Authority to adjust rental rates and landing fees to 
take into account amounts that go unpaid by a defaulting airline.  However, if the defaulted amount is sufficiently 
significant, the higher rates and fees may negatively affect the timely collection of revenues or the willingness of a 
Non-Signatory Airline (which operates under month-to-month Operating Permit) to continue to serve the Airport, and 
the willingness of a Signatory Airline to continue under its AUA (subject to the termination provisions of the AUA, 
see APPENDIX D-1: “SUMMARY OF CERTAIN PROVISIONS OF EXISTING AUA,” and APPENDIX D-2: 
“SUMMARY OF CERTAIN PROVISIONS OF NEW AUA”) or to renew its AUA at the end of the AUA’s term, and 
impact payments on the 2026 Bonds.  Also see “– Regulation of Rates and Charges,” and “– Initiatives and Referenda.” 

In the event of an airline bankruptcy, the automatic stay provisions of the United States Bankruptcy Code 
(the “Bankruptcy Code”) could prevent (unless approval of the bankruptcy court was obtained) any action to collect 
any amount owing by the airline to the Authority, any action to remove the airline from possession of any premises or 
other space, any action to terminate any agreement with the airline, or any action to enforce any obligation of the 
airline to the Authority. With the authorization of the bankruptcy court, the airline may be able to reject some or all of 
its agreements with the Authority, including the Existing AUAs, the New AUAs, or other lease, operating, or other 
agreements, and stop performing its obligations (including payment obligations) under such agreements. Such a 
rejection could also excuse the other parties to such agreements from performing any of their obligations. The airline 
may be able, without the consent and over the objection of the Authority, the Trustee, and the holders of the 2026 
Bonds, to alter the terms, including the payment terms, of its agreements with the Authority, as long as the bankruptcy 
court determines that the alterations are fair and equitable. In addition, with the authorization of the bankruptcy court, 
the airline may be able to assign any of its agreements with the Authority to another entity, despite any contractual 
provisions prohibiting such an assignment. The Trustee and the holders of the 2026 Bonds may be required to return 
to the airline as preferential transfers any money that was used to make payments on the 2026 Bonds and that was 
received by the Authority or the Trustee from the airline during the 90 days (or in some cases one year) immediately 
preceding the filing of the bankruptcy petition. Claims by the Authority under any lease, or any agreement that is 
determined to be a lease, with the airline may be subject to limitations. 

There may be delays in payments on the 2026 Bonds while the court considers any of these issues.  There 
may be other possible effects from a bankruptcy filing by an airline that could result in delays or reductions in 
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payments on, or other losses with respect to, the 2026 Bonds.  Under the New AUA, the Authority may accumulate, 
and maintain in a Special Fund, the dollar amount necessary for the Authority to operate the Airport for 540 days to 
safeguard against extraordinary events (such as that caused by the COVID-19 pandemic), and such money may be 
used to ameliorate the interim effect of a cash flow interruption such as one caused by an airline’s bankruptcy. see 
“AIRPORT USE AGREEMENTS – New AUA.”  Nonetheless, regardless of any specific adverse determinations by 
a court in an airline bankruptcy proceeding, an airline bankruptcy proceeding itself, if significant, could have an 
adverse effect on the liquidity and value of the 2026 Bonds. 

Effects of Bankruptcy of Tenant, Concessionaire, or other Contracting Party 

A bankruptcy by a significant tenant, concessionaire or other contracting party could result in delays or 
reductions in payments on, or other losses with respect to, the 2026 Bonds.  The Existing AUAs and the New AUAs 
(the latter in particular under the residual rate-setting method, see “AIRPORT USE AGREEMENTS – New AUA”) 
permit the Authority to adjust rental rates and landing fees to take into account drops in revenues stemming from the 
bankruptcy of or other default by a non-airline tenant, concessionaire or other contract counterparty.  However, if the 
drop in revenues is sufficiently significant, it may negatively impact the timely collection of revenues and impact 
payments on the 2026 Bonds, for reasons similar to those discussed above with respect to airline bankruptcies. 
Regardless of any specific adverse determinations by a court in a bankruptcy proceeding of a significant tenant, 
concessionaire, or other contract counterparty, a bankruptcy proceeding itself could have an adverse effect on the 
liquidity and value of the 2026 Bonds. 

Effects of Bankruptcy of Program Manager or Design-Builder 

A bankruptcy of the Program Manager or the Design-Builder may result in delays to the Terminal Relocation 
Project or material increased costs to complete the Terminal Relocation Project for reasons similar to those discussed 
above with respect to airline bankruptcies. This risk of bankruptcy would be heightened in connection with another 
global health emergency or other event that resulted in a significant inflation, disruption of supply chains or 
construction activity in the sectors in which the Program Manager or the Design-Builder operates. In the event of a 
bankruptcy by the Program Manager or Design-Builder, the Authority may not be able to enter into a replacement 
agreement with a different contract on similar terms to the existing agreements. Regardless of any specific adverse 
determinations by a court in a bankruptcy proceeding of the Program Manager or the Design-Builder, a bankruptcy 
proceeding itself could have an adverse effect on the liquidity and value of the 2026 Bonds.  

Effect of Authority Bankruptcy 

The Authority may be able to file for bankruptcy under Chapter 9 of the Bankruptcy Code. An involuntary 
bankruptcy petition cannot be filed against the Authority. A bankruptcy of the Authority could result in delays or 
reductions in payments on, or other losses with respect to, the 2026 Bonds. 

Should the Authority become the debtor in a bankruptcy case, the holders of the 2026 Bonds will not have a 
lien on Net Revenues received by the Authority or the Trustee after the commencement of the bankruptcy case unless 
such revenues constitute “special revenues” within the meaning of the Bankruptcy Code. “Special revenues” are 
defined to include receipts from the ownership, operation, or disposition of projects or systems that are primarily used 
to provide transportation services, as well as other revenues or receipts derived from particular functions of the debtor. 
While the Authority intends that the Net Revenues should be treated as special revenues, no assurance can be given 
that a court would not find otherwise. In a case arising from the insolvency proceedings of Puerto Rico, the 
United States Court of Appeals for the First Circuit concluded that while a debtor has the right to voluntarily apply 
special revenues to the payment of debt service during the pendency of a bankruptcy case, the debtor is not obligated 
to do so, even though the special revenues are subject to the lien of the bond documents. 

If some or all of the Net Revenues are determined to not be “special revenues,” then any such amounts 
collected after the commencement of the bankruptcy case may not be subject to the lien of the Indenture. The holders 
of the 2026 Bonds may not be able to assert a claim against any property of the Authority other than the Net Revenues, 
and if any or all of the Net Revenues no longer secure the 2026 Bonds, then there may be limited, if any, funds from 
which the holders of the 2026 Bonds are entitled to be paid. 
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The Bankruptcy Code provides that special revenues can be applied to necessary operating expenses of the 
project or system, before they are applied to other obligations. This rule applies regardless of the provisions of the 
transaction documents. Thus, the Authority may be able to use Net Revenues to pay necessary operating expenses of 
the Airport (even if those expenses are broader than the defined term Operating Expenses under the Indenture) before 
making payments on the 2026 Bonds, notwithstanding the provisions of the Indenture. It is not clear precisely which 
expenses would constitute necessary operating expenses and the definitions in the transaction documents may not be 
controlling. 

If the Authority is in bankruptcy, the Trustee and the holders of the 2026 Bonds may be prohibited from 
taking any action to collect any amount from the Authority or to enforce any obligation of the Authority, unless the 
permission of the bankruptcy court is obtained. In particular, the Trustee may be prevented from foreclosing on any 
collateral (including the Trust Estate) that belongs to the Authority. The Trustee may also be prevented from exercising 
any of the rights of the Authority that have been assigned to the Trustee. These restrictions may also prevent the Trustee 
from making payments to the holders of 2026 Bonds from funds in the Trustee’s possession during the pendency of 
the bankruptcy proceedings. The Rate Covenant contained in the Indenture may be unenforceable in bankruptcy. 

The Authority is permitted to hold Net Revenues for up to one month before transferring any Net Revenues 
to the Trustee as required by the Indenture. If the Authority goes into bankruptcy, the Authority may not be required 
to turn over to the Trustee any Net Revenues that are in its possession at the time of the bankruptcy filing. If the 
Authority has possession of Net Revenues (whether collected before or after commencement of the bankruptcy) and 
if the Authority does not voluntarily turn over such Net Revenues to the Trustee, it is not entirely clear what procedures 
the Trustee and the holders of the 2026 Bonds would have to follow to attempt to obtain possession of such Net 
Revenues, how much time it would take for such procedures to be completed, or whether such procedures would 
ultimately be successful. Under such circumstances, there may be delays or reductions in payments on the 2026 Bonds. 
The United States Court of Appeals for the First Circuit, in another case involving the insolvency proceedings of 
Puerto Rico, concluded that a bankruptcy court does not have the power to order a debtor to comply with state law. 

If the Authority is in bankruptcy, it may be able to reject the Airport Management Services Agreement with 
the Airport Manager, and enter into an agreement with a new manager, regardless of any restrictions in the Airport 
Management Services Agreement. The Authority may also be able to reject any other agreement it has entered into. A 
rejection of any of such agreement would excuse the Authority from performing any of its obligations (including 
payment obligations) under such agreement. Such a rejection could also excuse the other parties to such agreement 
from performing any of their obligations. 

The Authority may be able to borrow additional money that is secured by a lien on any of its property 
(including the Net Revenues), which lien could have priority senior to the lien of the Indenture, as long as the 
bankruptcy court determines that the rights of the holders of the 2026 Bonds will be adequately protected. The 
Authority may be able to cause some of the Net Revenues to be released to it, free and clear of the lien of the Indenture, 
as long as the bankruptcy court determines that the rights of the holders of the 2026 Bonds will be adequately protected. 

The Authority may be able, without the consent and over the objection of the holders of the 2026 Bonds, to 
alter the priority, interest rate, principal amount, payment terms, collateral, maturity dates, payment sources, covenants 
(including tax-related covenants), and other terms or provisions of the Indenture and the 2026 Bonds, as long as the 
bankruptcy court determines that the alterations are fair and equitable. 

There may be delays in payments on the 2026 Bonds while the court considers any of these issues. There 
may be other possible effects of a bankruptcy of the Authority that could result in delays or reductions in payments 
on, or other losses with respect to, the 2026 Bonds. Regardless of any specific adverse determinations in a bankruptcy 
proceeding of the Authority, the fact of an Authority bankruptcy proceeding could have an adverse effect on the 
liquidity and value of the 2026 Bonds. 

Bankruptcy of the Airport Manager 

The day-to-day planning, management, operation and maintenance of the Airport is provided by the Airport 
Manager. If the Airport Manager were to go into bankruptcy or become insolvent, it may stop performing its functions 
as Airport Manager of the Airport, and it may be difficult to find a third party to act as successor Airport Manager. 
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Alternatively, while in bankruptcy, the Airport Manager may take the position that unless the amount of its 
compensation is increased or the terms of its obligations are otherwise altered, it will stop performing its functions as 
Airport Manager. If it would be difficult to find a third party to act as Airport Manager, the Authority, as a practical 
matter, may have no choice but to agree to the demands of the Airport Manager. The Airport Manager may also have 
the power, with the approval of the court, to assign its rights and obligations as Airport Manager to a third party without 
the consent, and even over the objection, of the Authority, and without complying with the requirements of the 
applicable documents. 

If the Airport Manager is in bankruptcy or is insolvent, then the Authority may be prohibited from taking any 
action to enforce any obligations of the Airport Manager under the applicable documents or to collect any amount 
owing by the Airport Manager under the applicable documents, unless the permission of the court is obtained. 

If the Airport Manager is in bankruptcy or is insolvent, then, despite the terms of the documents, the Authority 
may be prohibited from terminating the Airport Manager and appointing a successor Airport Manager. 

The Trustee and the holders of the 2026 Bonds may not have a perfected or priority interest in any Net 
Revenues that are in the Airport Manager’s possession at the time of the commencement of the bankruptcy or 
insolvency proceeding. The Airport Manager may not be required to remit to the Authority or the Trustee any Net 
Revenues that are in its possession at the time it goes into a bankruptcy or insolvency proceeding. To the extent that 
the Airport Manager has commingled Net Revenues with its own funds, the holders of the 2026 Bonds may be required 
to return to the Airport Manager as preferential transfers payments received on the 2026 Bonds that are traceable to 
funds received from the Airport Manager. 

There may be delays in payments on the 2026 Bonds while the court considers any of these issues. There 
may be other possible effects of a bankruptcy or insolvency of the Airport Manager that could result in delays or 
reductions in payments on the 2026 Bonds or in other losses to the holders of the 2026 Bonds. Regardless of any 
specific adverse determinations in an Airport Manager bankruptcy or insolvency proceeding, the fact of an Airport 
Manager bankruptcy or insolvency proceeding could have an adverse effect on the liquidity and value of the 2026 
Bonds. 

Investment Losses 

While it is holding Net Revenues, the Authority may invest the Net Revenues in Permitted Investments. 
Should those investments suffer any losses, the Authority may have insufficient funds to make payments on the 2026 
Bonds. 

Credit Risk of Financial Institutions Providing Credit Enhancement and Other Financial Products Relating 
to Airport Bonds 

The Authority has obtained letters of credit from commercial banks relating to its outstanding Commercial 
Paper Notes, and may obtain other forms of credit enhancement related to the Obligations secured by the Indenture 
from a variety of financial institutions. During and following the U.S. recession in 2007-2009 each of the Rating 
Agencies downgraded the claims paying ability and financial strength ratings of most of the nation’s monoline bond 
insurance companies and many commercial banks and other financial institutions, though many of the institutions 
have subsequently been upgraded. The Rating Agencies could announce downgrades of these entities in the future. 
Such adverse ratings developments with respect to credit providers could have an adverse effect on the Authority, 
including significant increases in its debt service costs. 

Availability of Pledged Customer Facility Charges 

The Third Supplemental Indenture pledged, as Available Revenues, the Pledged Customer Facility Charges 
to the payment of debt service on the 2012 Bonds. Only Customer Facility Charges received in each Fiscal Year up to 
the scheduled debt service on the 2012 Bonds accruing in such Fiscal Year, are Pledged Customer Facility Charges to 
be applied to the payment of debt service on the 2012 Bonds. Although Pledged Customer Facility Charges are not 
available to pay debt service on the 2026 Bonds, a reduction in Pledged Customer Facility Charges would require debt 
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service on the 2012 Bonds to be paid by Revenues, which are available to pay debt service on the 2026 Bonds. The 
availability of Customer Facility Charges will vary depending on the number of car rentals subject to Customer Facility 
Charges. No assurance can be given on the amount of total Customer Facility Charges that will be realized or the 
amount of Customer Facility Charges that will be applied to the payment of debt service on the Bonds. Further, no 
assurance can be given that there will not be any changes in law that will affect the amount of total Customer Facility 
Charges that will be realized. The amount of total Customer Facility Charges is reasonably expected to correlate with 
the level of deplaned passengers at the Airport, which the Authority also cannot predict as discussed above in “–Airline 
Activity at the Airport.” 

Risks Related to the Authority’s Capital Projects 

The Authority’s current capital improvement plan includes spending on capital projects in addition to the 
Terminal Relocation Project in the coming years. The Authority currently does not plan to incur any additional debt 
obligations for these other capital projects. The Airport Consultant Report also assumes that no Senior Obligations 
(other than the 2024 Bonds, the 2026 Bonds and the Commercial Paper Notes issued to finance the Terminal 
Relocation Project) will be incurred through FY 2032. However, current plans may change depending on passenger 
and cargo demand, the availability of other funding sources, the timing of capital expenditures and market conditions. 
It is also possible that the Authority may undertake additional capital projects that are not presently included in its 
capital improvement plan, and the Authority may in the future undertake other major capital projects following the 
completion of the current capital improvement plan. Other capital needs that are not presently known may arise, and 
the costs of now known and future capital needs could increase significantly between the times that they are identified 
and when they are addressed. The incurrence of a significant amount of additional Obligations for capital projects will 
result in higher debt service costs, which will increase landing fees and terminal rents at the Airport, thereby increasing 
the costs borne by the airlines serving the Airport, which in turn could make the Airport comparatively less 
competitive. 

Although the Authority uses a variety of strategies to mitigate risk associated with the implementation of its 
capital projects, project development could be delayed, and the cost of completing capital projects could be higher 
than expected due to various factors that are outside of the control of the Authority, including but not limited to 
economic conditions; pandemics; natural or manmade disasters; events such as the September 11, 2001 terrorist 
attacks; new or ongoing military hostilities; unexpected issues with integration into existing facilities; the inability to 
obtain, or delays in obtaining, regulatory approvals; the inability to comply with the conditions of regulatory 
approvals; changes in laws or regulations; inability to obtain, or delays in obtaining, federal approvals or federal 
funding; labor, bidding and contracting requirements; delays caused by the airline review process; weather; litigation; 
tariffs; cost overruns; casualty; strikes; unanticipated engineering, environmental or geological problems; shortages 
or increased costs of materials or labor; and financial difficulties of contractors. In addition, it is possible that funding 
sources such as federal grants may not be available as expected. If costs are higher than projected or funds are not 
available to finance the projects or portions thereof, the Authority may have to delay or cancel projects and/or incur 
additional debt.  

Certain projects at the Airport, including the Terminal Relocation Project, are assumed to be funded from a 
variety of different sources. Certain projects at the Airport, including the Terminal Relocation Project are funded in 
part with federal grants, but the Authority cannot guarantee that such funds will be available or will be received in a 
timely manner. In some cases, moneys from grant awards are remitted to the Authority on a reimbursement basis, after 
the Authority has paid the costs of a project and the Authority’s use of such money would generally be subject to audit. 
These projects are also assumed to be funded in part from PFCs, but PFCs may not be available in the amounts and at 
the times currently forecasted if additional FAA approvals are not obtained or if there are fewer enplaned passengers 
than project. Additionally, market conditions, the status of operations at the Authority or other factors could adversely 
affect the ability of the Authority to issue Commercial Paper Notes or other debt obligations to finance a portion of 
the costs of the Terminal Relocation Project or other capital projects at the Airport. The availability of Commercial 
Paper Note proceeds could also be reduced or eliminated if the letters of credit supporting such Commercial Paper 
Notes are terminated or expire and are not replaced.  
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Federal Funding 

The Authority receives certain federal funds including from the AIP. The AIP provides federal capital grants 
to support airport infrastructure, including entitlement grants (determined by formulas based on passenger, cargo and 
general aviation activity levels) and discretionary grants (allocated on the basis of specific set-asides and the national 
priority ranking system). Additionally, certain operations at Airport are supported by federal agencies including, flight 
traffic controllers, FAA, TSA, FBI and Customs and Border Security, among others. Federal agencies also have 
regulatory and review authority over, among other things, certain Airport operations, construction at the Airport and 
the airlines operating at the Airport. 

From time to time, the federal government has, and may in the future, come to an impasse regarding, among 
other things, reauthorization of the FAA (which has historically included funding for AIP) and other federal 
appropriations and spending. 

Failure to adopt such legislation may have a material, adverse impact on, among other things: (i) federal 
funding received by the Authority, including under the AIP; (ii) federal agency budgets, hiring, furloughs, operations 
and availability of federal employees to support certain operations at the Airport, provide regulatory and other 
oversight and review and provide required approvals, in each case at the Airport and over the airlines serving the 
Airport; and (iii) flight schedules, consumer confidence, operational efficiency at the Airport and in the air 
transportation system generally. In addition, the anticipated federal spending could be affected by, among other things, 
automatic across-the-board spending cuts, known as sequestration.  

In addition, the federal government has recently issued a series of executive orders, and the Office of 
Management and Budget has issued guidance, that suspend or limit federal government funding to state and local 
entities. Certain of these actions have been the subject of judicial challenges. The Authority cannot predict the outcome 
of future federal administrative actions, legislation or budget deliberations and the impact that such budgets will have 
on federal funding to the Authority, or federal funding in support of the airport traffic system.  

There can be no assurance that the Congress will enact and the President will sign federal appropriation 
legislation or future FAA reauthorization which may require the Authority to fund capital expenditures forecast to 
come from such federal funds and from other sources (including operating revenues, Additional Senior Bonds or 
Additional Subordinate Bonds), result in decreases to the Authority’s funding for the Project or extend the timing for 
completion of certain projects, including the Terminal Relocation Project, and the Authority is also unable to predict 
the future impact of any federal spending cuts or appropriation impasses on airline traffic at the Airport or the 
Authority’s revenues.  

In the future, the Authority may be required to undertake additional capital projects to comply with regulatory 
requirements or to preserve the overall viability of the Airport. If, for any reason, the Authority is unable to undertake 
critical capital projects, then the condition of Airport facilities may decline, which can affect customer experience, 
airline satisfaction, and operational efficiency and effectiveness.  

Operations at the Airport 

Airline Activity. The Authority derives a substantial portion of its operating revenues from landing fees, 
facility rent and concession fees. The financial strength and stability of the airlines using the Airport, together with 
numerous other factors, most notably demand for airline services by passengers, influence the level of aviation activity 
at the Airport. In addition, individual airline decisions regarding level of service, particularly flight activity and aircraft 
size, can be expected to affect passenger activity at the Airport, as well as be affected by passenger activity at the 
Airport. The level of passenger activity at the Airport is reasonably expected to impact the level of other sources of 
revenue for the Airport, such as parking revenues, concession fees, Passenger Facility Charges and Customer Facility 
Charges. 

Concerns about the safety of airline travel and the effectiveness of security precautions may influence, and 
in some instances have influenced, passenger travel behavior and air travel demand. Accidents involving commercial 
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passenger aircraft and additional safety incidents could occur at any time, and the Airport cannot predict the impact 
of the events described in this paragraph or future events on passenger travel. 

The Authority cannot predict the duration or extent of reductions and disruptions in air travel or the extent of 
any adverse impact on Revenues, Passenger Facility Charge collections, Customer Facility Charge collections, 
passenger activity, general Airport operations or the financial condition of the Airport which may result from the 
financial difficulties of airlines serving the Airport. No assurances can be given that any of the airlines currently 
serving the Airport will continue operations at the Airport or maintain their current level of operations at the Airport. 
If one or more of these airlines discontinues operations at the Airport, its current level of activity may not be replaced 
by other carriers. The Authority, however, proactively seeks to retain and further develop air service to the Airport. 
See “FINANCIAL CONDITION OF SIGNATORY AIRLINES” and “AIRPORT OPERATIONS – Airport Traffic.” 

Parking Revenues. Parking fees are collected by the Authority and such revenues, including the 12% 
Burbank parking tax collected and forwarded to Burbank, comprised approximately 42% of total operating revenues 
for FY 2025. See “SOURCES OF REVENUES – Parking Fees.” The level of passenger activity at the Airport is 
expected to impact the level of parking revenues. The Authority cannot give any assurance that parking fees will 
continue to produce the same level of revenue for the Authority in future Fiscal Years. 

Other Activities. Although the Signatory Airlines are a significant part of the Airport’s operations and an 
important source, whether directly or indirectly, of Airport revenues, the Authority also relies on other Airport 
operations for revenues, including concessionaires and rental car companies. While the Signatory Airlines, as 
mentioned above in “AIRPORT USE AGREEMENTS,” are responsible for Airport expenses under the rental, 
common use fee and landing fee adjustment method, the Authority relies on other operations at the Airport, including 
parking, tenant payments from tenants other than Signatory Airlines, and concession income, to provide the majority 
of its revenues. The Authority cannot give any assurances that these operations will continue at the Airport at current 
levels or produce the same level of revenue for the Authority. 

Certain Factors Particular to the Airport 

Proximity of Passenger Terminal to Runway. The FAA has opined that the Airport is not in compliance with 
current design safety standards concerning the distance between the Existing Terminal Building and the runway. The 
Authority is undertaking the Terminal Relocation Project to remedy compliance with current FAA design safety 
standards. See “TERMINAL RELOCATION PROJECT.” 

Concentration of Southwest Airlines. Southwest Airlines is the dominant airline serving the Airport, 
accounting for approximately 55.5% of total passengers at the Airport in FY 2025. See “AIRPORT OPERATIONS.” 
No assurances can be given that Southwest will continue to provide service at the Airport at the current level or what 
effect any reduction in service at the Airport by Southwest would have on the operations or financial condition of the 
Airport. As reported in APPENDIX A: “AIRPORT CONSULTANT REPORT – 5.3.1 Enplaned Passenger Activity,” 
in FY 2026, Southwest discontinued certain flight routes that were launched in FY 2024 and adjusted certain other 
routes from year-round to seasonal service.  Nonetheless, it is currently expected that, as of the opening of the 
Replacement Passenger Terminal, Southwest will continue to represent the largest share of the Airport’s commercial 
flight activities. 

Restrictions on Airport Facilities and Operations. There are restrictions on the Authority’s ability to expand 
and develop facilities at the Airport. The length of the two runways and the noise contour of the Airport are limited by 
California statute. The Authority and Burbank have executed the Development Agreement, as ratified by voters of 
Burbank through Measure B. The Development Agreement limits the number of gates at the Replacement Passenger 
Terminal, the square footage of the Replacement Passenger Terminal and the number of public parking spaces for the 
Terminal Relocation Project. See “TERMINAL RELOCATION PROJECT – Burbank Voter Approval of Measure B.”  
In addition to the constraints resulting from the limited facilities, there are direct restrictions on Airport operations, 
primarily relating to noise abatement. See “ENVIRONMENTAL MATTERS AFFECTING AIRPORT 
OPERATIONS.” 

These restrictions on Airport facilities and operations limit the number of passengers and flights which the 
Airport can accommodate which, in turn, limit the amount of Revenues and Available Revenues the Authority receives. 
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EPA Claim. The Authority has been named as a Potentially Responsible Party by the EPA in connection with 
a claim regarding environmental contamination in the North Hollywood Operable Unit. The Authority has entered 
into a written settlement agreement with Lockheed in which Lockheed agreed to defend and indemnify the Authority 
with respect to the EPA claim for the North Hollywood Operable Unit. The settlement agreement, however, provides 
for certain exclusions from the scope of the indemnified matters and the Authority cannot give any assurances that 
Lockheed might not assert one or more of these exclusions to avoid indemnification as to some or all of the EPA claim, 
that the Authority may not otherwise be adversely affected by the EPA claim or other EPA actions, or that Lockheed 
will otherwise perform its obligations under such settlement agreement. See “ENVIRONMENTAL MATTERS 
AFFECTING AIRPORT OPERATIONS – Regulated and Hazardous Substances.” 

Environmental Contamination. The Authority acquired the initial parcels for the Airport operations from 
Lockheed in 1978. Since that time, the Authority has acquired additional real property to add to the Airport, principally 
from Lockheed. The Authority acquired the additional parcels either by purchase or through the exercise of its eminent 
domain powers. The Authority has received from Lockheed and other sellers of real property various indemnification 
agreements that appear to provide coverage for costs (including environmental cleanup costs) arising from the seller’s 
prior ownership or occupancy of the parcel in question. In the event that a hazardous substance release requires cleanup 
in one of the acquired parcels and it is determined that the indemnification agreement for that parcel is inapplicable 
or the indemnifying party is unable to pay, then the Authority could be subject to significant clean-up or remediation 
expenses, absent other potential defenses under applicable law. 

Recent NTSB Remarks and FAA Response re Safety of Airport Airspace.  On January 27, 2026, during a 
Q&A session following a hearing on a January 2025 midair collision at Ronald Reagan Washington National Airport, 
the Chair of the NTSB stated that commercial airlines had contacted her to express concerns about airspace issues at 
the Airport.  Later that day, the FAA Office of Communications issued the following statement outlining the FAA’s 
work over the previous year to evaluate the airspace between Van Nuys Airport and the Airport, as well as the changes 
implemented to increase aircraft separation and mitigate potential conflicts: 

“The FAA acted immediately to improve safety following the tragic midair collision, both at DCA 
and around the country.  In February 2025, we began using innovative AI tools to identify similar hotspots 
with high volumes of mixed helicopter and airplane traffic and implement appropriate mitigations.  One of 
our primary focus areas was Van Nuys Airport and nearby Hollywood Burbank Airport in the Los Angeles 
area.  Based on our safety analysis, the FAA lowered the Van Nuys traffic pattern by 200 feet during an 
evaluation in 2025 to see if that would reduce conflicts with aircraft landing at Burbank. Preliminary data 
indicated the change resulted in a reduction of Traffic Collision Avoidance System (TCAS) alerts for Burbank 
and we permanently lowered the Van Nuys traffic pattern effective January 5, 2026.”      

Technological Innovations 

New technologies and innovative business strategies in established markets are being developed and are 
likely to be developed in the future. Changes in technology may affect the demand for air travel, impact Revenue or 
result in the need for additional capital investments or operational adjustments by the Authority. Increased adoption 
of videoconferencing technologies during the COVID-19 pandemic and increased acceptance of these methods of 
communicating could reduce the demand for business travel, though the long-term impact of such technologies on the 
demand for business travel is not known. As another example, transportation network companies (“TNCs”), such as 
Uber Technologies Inc., Lyft, Inc. and Tickengo, Inc. d/b/a Wingz were increasingly popular in the years prior to the 
COVID-19 pandemic, resulting in shifts in the relative share of non-airline revenues from various ground 
transportation activities and operational issues such as increased curbside congestion. The popularity of different forms 
of ground transportation also has shifted during the pandemic and post-pandemic. While the Authority makes every 
effort to anticipate changes resulting from new technologies and innovative business strategies and to minimize 
negative impacts on revenues, if any, there may be times when the Authority’s expectations differ from actual 
outcomes. In such event, revenues could be lower than expected and additional capital or operating expenses might 
be incurred. 
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Seismic and other Natural Disasters or Emergencies 

The Airport is located in a seismically active region of California. During the past 150 years, the Los Angeles 
area, where the Airport is located, experienced several major and numerous minor earthquakes, including an 
earthquake that measured 6.7 on the Richter Scale on January 17, 1994. According to the website of the California 
Earthquake Authority, there is a 75% probability of one or more magnitude 7.0 earthquakes striking Southern 
California (Los Angeles, Ventura and Orange counties). If such an earthquake were to occur, the Airport’s facilities 
could sustain damage, ranging from total destruction to little or no damage at all. Damage could include pavement 
displacement (which could, in the worst case, necessitate the closing of one or more runways for extended periods of 
time), distortions of pavement grades, breaks in utilities, damage to drainage and sewage lines, displacement or 
collapse of buildings and rupture of gas and fuel lines. Furthermore, a major earthquake anywhere in the greater Los 
Angeles area may cause significant temporary and possibly long-term harm to the economy of one or more region’s 
cities or the entire region, which could in turn have a negative effect on passenger traffic and on Revenues, and such 
effect could be material. Passenger service may be further constrained in the event of a disaster if the Airport is being 
used for other purposes, such as to provide emergency supplies.  

The central section of the Existing Terminal Building does not meet current California seismic building 
standards. Although the RITC was designed and constructed using seismic isolation to reduce seismic forces in the 
structures, and although the Replacement Passenger Terminal is being designed to comply with current California 
seismic building standards, no assurances can be provided that the RITC, the Replacement Passenger Terminal, or 
other Airport facilities will not sustain damagers in the event of an earthquake. Any damage to facilities or other 
properties could adversely affect the Authority’s revenues. The Authority carries only limited earthquake insurance as 
described in “THE AIRPORT—Insurance.” The Authority is unable to predict when or if another earthquake will 
occur and what impact it will have on Airport operations. 

Furthermore, the Airport could sustain damage as a result of other events, such as terrorist attacks, extreme 
weather events and other natural occurrences, wildfires, fires and explosions, spills of hazardous substances, strikes 
and lockouts, sabotage, wars, blockades, and riots. 

While the Authority has attempted to address the risk of loss through the purchase of insurance, certain of 
these events may not be covered. Furthermore, even for events that are covered by insurance, the Authority cannot 
guarantee that coverage will be sufficient or that insurers will pay claims in a timely manner. From time to time, the 
Authority may change the types of and limits and deductibles on the insurance coverage that it carries. 

Environmental Matters and Climate Change 

General. The Authority is required to comply with numerous federal, state and local laws and regulations 
designed to protect the environment, health and safety, and to inform the public of important environmental issues and 
potential impacts of Airport activities. The Airport is also directly or indirectly affected by certain laws, regulations 
and State orders, including, without limitation, air quality regulations and storm water regulations. 

The standards for required environmental impact review and for compliance under several state and federal 
laws and regulations are becoming more rigorous and complex. Permits issued to the Authority under such laws and 
regulations may be frequently amended, often resulting in more stringent and more costly requirements and 
uncertainty about the scope of the Authority’s future obligations and associated costs. 

These types of changes may result in increased compliance costs that, in turn, significantly delay or affect 
the Authority’s efforts to maintain and repair existing infrastructure or to construct additional revenue-generating 
infrastructure. Additionally, the costs to mitigate environmental impacts, obtain regulatory approvals, and manage 
potential legal or procedural challenges for such projects may result in substantial increases to total project costs and 
delays in completing the projects. Air quality regulations that directly or indirectly impact the Airport may result in 
the Airport being required to, or desiring to, expend funds to assist the Airport’s business partners in complying with 
various regulations. 
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Costs associated with these compliance and related activities may consume an increasingly significant 
portion of the Authority’s capital and operating budgets, and the Airport may have unanticipated capital or operating 
expenditures. In addition, for projects with forecasted costs, the Authority cannot provide assurances that the actual 
cost of the required measures will not exceed the forecasted amount. The Authority also cannot provide assurances 
that the cost of compliance and related activities required of the Authority and/or its business partners will not 
negatively affect Airport operations and, therefore, Authority revenues and/or expenses. 

Additional environmental laws and regulations may be enacted and adopted in the future that could apply to 
the Authority, its tenants or its concessionaires, which could result in an adverse impact on projected revenues or 
expenses. The Authority is not able to predict with certainty what those laws and regulations may be or the impacts to 
the Airport or its business partners of compliance with such laws and regulations. 

Also, certain individuals, organizations and/or regulatory agencies may seek other legal remedies to compel 
the Authority to take further actions to mitigate perceived or identified environmental impacts and/or health hazards 
or to seek damages in connection with the potential environmental impacts of the Airport. The Authority has 
undertaken a number of initiatives over the years to address potential concerns. Nonetheless, there is a risk that, despite 
the Authority’s adopted environmental plans, mitigation programs, and policies, legal action challenging the Authority 
could ensue. Such legal action could be costly to defend, could result in substantial damage awards against the 
Authority, and could curtail certain Airport developments or operations. 

Climate Change. Projections of the impacts of global climate change on the Airport and its tenants, and on 
the Airport’s operations are complex and depend on many factors that are outside the Authority’s control. The various 
scientific studies that forecast the amount and timing of the adverse impacts of global climate change are based on 
assumptions contained in such studies, but actual events are proving to be unpredictable and may vary materially. 
Also, the scientific understanding of climate change and its effects continues to evolve. Accordingly, the Authority is 
unable to forecast when adverse impacts of climate change will occur. In particular, the Authority cannot predict the 
timing or precise magnitude of adverse economic effects, including, without limitation, material adverse impacts on 
the business operations or financial condition of the Authority and the local economy during the term of the 2026 
Bonds. While the impacts of climate change may be mitigated by the Authority’s past and future investment in 
adaptation strategies, the Authority can give no assurance about the net effects of those strategies and whether the 
Airport will be required to take additional adaptive mitigation measures. 

Beyond the direct adverse material impact of global climate change itself, present, pending and possible 
regulations aimed at curbing the effects of climate change may directly or indirectly materially impact the operations 
or financial condition of the Authority. Of particular importance are regulations pertaining to GHG emissions. 

The Authority is unable to predict what additional laws and regulations with respect to GHG emissions or 
other environmental issues (including but not limited to air, water, hazardous substances and waste regulations) will 
be adopted, or what effects such laws and regulations will have on the Airport, airlines operating at the Airport, other 
Airport tenants, or the local economy. The effects, however, could be material. 

Cyber and Data Security 

The Authority, like many other large public and private entities, relies on a large and complex technology 
environment to conduct its operations, and faces multiple cybersecurity threats, including but not limited to hacking, 
phishing, viruses, malware and other attacks on its computing and other digital networks and systems (collectively, 
“Systems Technology”). Successful cybersecurity breaches could adversely impact the Airport’s technology 
environment, compromise safety and security at the Airport, or cause material disruption to the Airport’s finances or 
operations. As a recipient and provider of personal, private, or sensitive information (collectively, “Data”) and as a 
part of the country’s critical infrastructure services, the Airport may be the target of cybersecurity incidents that could 
result in adverse consequences to the Airport’s Systems Technology and Data, requiring a response action to mitigate 
the consequences. 

Cybersecurity incidents could result from unintentional events, or from deliberate attacks by unauthorized 
entities or individuals attempting to gain access to the Airport’s Systems Technology and Data in order to 
misappropriate assets or information or cause operational disruption and damage. To mitigate the risk of business 
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operations impact and/or damage from cybersecurity incidents, the Authority maintains multiple forms of 
cybersecurity and operational safeguards. The Authority maintains a cybersecurity framework supported by policies, 
procedures, and controls in line with industry best practices and applicable regulations (collectively, the “Cyber 
Security Program”) to support, maintain, and secure the Airport’s Systems Technology and Data. The objectives of 
the Cyber Security Program also include managing risk, improving cybersecurity event detection and remediation, 
and facilitating cyber awareness across all Airport departments. 

While Airport cybersecurity and operational safeguards are periodically reviewed and tested, no assurances 
can be given by the Airport that such measures will ensure against all cybersecurity incidents. Cybersecurity breaches 
could damage the Airport’s Systems Technology and Data, and cause material disruption to the Authority’s finances 
or operations. The costs of remedying any such damage or protecting against future incidents could be substantial. 
Further, cybersecurity incidents could expose the Authority to material litigation and other legal risks, which could 
cause the Authority to incur material costs related to such legal claims or proceedings. 

The Airport also is vulnerable to disruptions caused by third-party technology used to help manage Systems 
Technology. For example, on July 18, 2024, CrowdStrike (a global cybersecurity service vendor) released an update 
for Microsoft Windows sensors that caused computers world-wide to crash. The Airport uses CrowdStrike and had to 
address the issue, as did many entities around the world. 

The airlines serving the Airport and other Airport tenants also face cybersecurity threats that could affect their 
operations and finances. Notwithstanding security measures, information technology and infrastructure at the Airport, 
any of the airlines serving the Airport or any other tenants at the Airport may be vulnerable to attacks by outside or 
internal hackers, or breached by employee error, negligence or malfeasance. Any such breach or attack could 
compromise systems and the information stored therein. Any such disruption or other loss of information could disrupt 
the operations of the Airport and/or the airlines serving the Airport and the services provided at the Airport, thereby 
adversely affecting the ability of the Authority to generate revenue. 

Regulatory Uncertainties 

Development at the Airport is regulated extensively by the State of California and requires a number of 
reviews and permits. The collection and application of Customer Facility Charges and noise waivers may also be 
subject to audit. Operations and development at the Airport are also subject to extensive federal oversight. The 
Authority operates the Airport pursuant to an airport operating certificate issued annually by the FAA after on-site 
review. In addition to this operating certificate, the Authority is required to obtain other permits and/or authorizations 
from the FAA and from other regulatory agencies and is bound by contractual agreements included as a condition to 
receiving grants from the FAA Airport Improvement Program. All long-term planning is subject to the FAA’s approval, 
outside audits of the Authority’s financial statements are subject to periodic audits by the FAA, the Authority’s use of 
Airport revenues, which is generally limited to airport-related purposes, is subject to audit and review by the FAA and 
the Authority’s use of Passenger Facility Charges and grant proceeds is also subject to approval, audit and review. 

The term of the current Development Agreement runs until February 7, 2037. If negotiations for any future 
extension or replacement agreements with Burbank are not successful, it is possible that Burbank could attempt in the 
future to use its police or land use power to obstruct Airport activities both outside and inside the Airport’s existing 
property line. 

Regulation of Rates and Charges 

The Federal Aviation Administration Authorization Act of 1994, as amended (the “1994 Act”) and FAA 
regulations require that an airport maintain a rate structure that is as “self-sustaining” as possible and limit the use of 
all revenue generated by an airport receiving federal financing assistance (including local taxes on aviation fuel and 
other airport-related receipts) to purposes related to the airport. The statutes and regulations provide that for all 
airports, with certain exceptions, the use of airport revenue for purposes other than the capital or operating costs of 
the airport, the local airport system or other local facilities owned or operated by the airport owner or operator and 
directly and substantially related to the air transportation of passengers or property is unlawful revenue diversion and 
provide for monetary penalties and other remedies in the event of violations. 
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The 1994 Act also provides that without air carrier approval, an airport may not include in its rate base debt 
service allocable to projects not yet completed and in service. Section 113 of the 1994 Act (“Section 113”) requires 
that airport fees be “reasonable” and provides a mechanism by which the Secretary of Transportation can review 
complaints about rates and charges by air carriers. Section 113 specifically states that its provisions do not apply to 
(a) a fee imposed pursuant to a written agreement with air carriers using airport facilities, (b) a fee imposed pursuant 
to a financing agreement or covenant entered into prior to August 23, 1994, the date of enactment of Section 113, or 
(c) any other existing fee not in dispute as of August 23, 1994. 

The Airport’s operations and the Authority’s revenues are affected by a variety of federal and state legislative, 
legal, contractual, statutory, regulatory and practical restrictions, including restrictions in the 1994 Act, the federal acts 
authorizing the imposition, collection and use of Passenger Facility Charges, the federal acts relating to the FAA AIP 
and other federal grants, the statutes and regulations relating to Customer Facility Charges, and other extensive 
legislation and regulations applicable to all airports. It is not possible to predict whether future restrictions or 
limitations on the Airport’s operation will be imposed, whether future legislation or regulation will affect anticipated 
federal funding or Passenger Facility Charge or Customer Facility Charge collections, whether additional requirements 
will be funded by the federal government or require funding by the Authority, or whether such restrictions, legislations 
or regulations would adversely affect the revenues of the Authority. 

In establishing any new rates and charges methodology for the Airport, the Authority intends to comply with 
federal law and with the Rate Covenant contained in the Indenture. The Authority’s ability to raise rates under the 
Existing AUAs, the New AUAs or otherwise may be limited by federal law. The Authority, however, cannot predict 
any future restrictions or limitations imposed by federal or state legislation. There is currently no dispute between the 
Authority and any of the air carriers serving the Airport over any existing rates and charges. No assurances can be 
given that disputes will not arise in the future. 

Aviation Security 

Acts of terrorism or other major breaches of security at the Airport can result in a decline in passenger traffic 
at the Airport which can materially adversely impact Revenues. The September 11, 2001 terrorist attacks resulted in 
increased safety and security measures at the Airport mandated by federal law and by directives of the FAA. In 
addition, certain safety and security operations at the Airport have been assumed by the TSA. In spite of the increased 
security measures, additional acts of terrorism resulting in disruption to the North American air traffic system, 
increased passenger and flight delays, damage to the Airport, reductions in Airport passenger traffic and/or reductions 
in Revenues, remain possible. Furthermore, changes in security requirements may result in increased capital costs or 
operating expenses for the Authority and/or airlines. The Authority maintains an insurance program that includes 
airport owner’s and operator’s liability insurance with policy limits of $500 million for each occurrence (no 
deductible). The program also includes terrorism coverage under Terrorism Risk Insurance Act up to the policy limit 
of $300 million. See “THE AIRPORT – Insurance.”  It is possible that liability could exceed coverage or otherwise 
not be covered. 

The airlines and the federal government were primarily responsible for the capital costs associated with 
implementing the new security measures. The Airport is currently in compliance with all federally mandated security 
requirements. But the Authority has taken on some financial burden in installing and in complying with the added 
security requirements. For example, the Authority performed certain building modifications and installed an in-line 
baggage screening system which became operational in February 2005. In addition, each time the Department of 
Homeland Security issues a specific threat warning, the Authority’s operating costs increase with these raised threat 
levels.  

The Authority currently intends to continue to operate the Existing Terminal Building until the Replacement 
Passenger Terminal opens for air service. As a result, the Existing Terminal Building will continue to use existing 
passenger and baggage security equipment and the Authority will need separate passenger and baggage security 
equipment for the Replacement Passenger Terminal. The timely opening of the Replacement Passenger Terminal is 
therefore dependent on the TSA’s ability to deliver new passenger and baggage security equipment for the 
Replacement Passenger Terminal on schedule. The operations of the TSA, as an agency of the United States 
Department of Homeland Security, are impacted by funding under the federal budget appropriation and budgeting 
process.  While the Authority may be able to procure passenger screening and equipment itself, such costs would not 
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be covered by the GMP. Any delay in delivery and installation of the passenger and baggage security equipment would 
result in a delay in the opening of the Replacement Passenger Terminal and would not be covered by the liquidated 
damages provisions of the Design-Build Agreement. The Authority cannot predict the effect of any future government-
required security measures on passenger activity at the Airport. Nor can the Authority predict how the government 
will staff security screening functions or the effect on passenger activity of government decisions regarding its staffing 
levels in the future. 

Effect of Pandemic and Other Unforeseen Events 

Worldwide health concerns and related travel restrictions and public health measures have led to significant 
past declines in passenger traffic at the Airport. The COVID-19 pandemic and resulting restrictions on human activities 
severely disrupted the economies of the United States and other countries during FY 2020 and FY 2021. Even though 
Airport passenger and flight activities, and Authority revenues, have largely recovered from the adverse impact of the 
COVID-19 pandemic, there can be no assurances about the likelihood of future outbreaks or other unforeseen events 
and their impacts. Future outbreaks, pandemics or events outside the Authority’s control may reduce demand for air 
travel, which in turn could cause a decrease in passenger activity at the Airport and declines in Authority revenues.  

After opening of the Replacement Passenger Terminal, the Authority intends to accumulate and maintain 
sufficient cash (or cash equivalent) to allow the Airport to continue operation for 540 days in the event of an unforeseen 
revenue interruption. The accumulation and replenishment of this reserve will be included in the calculation of the 
Landing Fee Rate under the New AUA. See “AIRPORT USE AGREEMENTS – New AUA.” 

Initiatives and Referenda 

The ability of the Authority to comply with its covenants under the Indenture, including to generate revenues 
sufficient to pay the principal of and interest on the 2026 Bonds, may be adversely affected by actions taken (or not 
taken) by voters. Under the State Constitution, the voters of the State have the ability to initiate legislation or 
amendments to the State Constitution, and require a public vote on legislation passed by the State Legislature, through 
the powers of initiative and referendum, respectively. Interpretations of existing and future laws may change over time 
and such changes may impact the ability of the Authority to generate revenues. Furthermore, initiatives arise from 
time to time that could limit the ability of the Authority and other governmental entities to establish, amend, impose 
or extend fees and charges. The Authority is unable to predict whether any such initiatives might be submitted to or 
approved by the voters, the nature of such initiatives, interpretations of initiatives or existing law, or their potential 
impact on the Authority or the Airport. 

Limitations on Remedies 

Upon the occurrence and continuance of an event of default under the Indenture, the owners of the 2026 
Bonds have limited remedies. Enforceability of the rights and remedies of the owners of the 2026 Bonds, and the 
obligations incurred by the Authority, may become subject to the federal bankruptcy code and applicable bankruptcy, 
insolvency, reorganization, moratorium, or similar laws relating to or affecting the enforcement of creditor’s rights 
generally, now or hereafter in effect, equity principles which may limit the specific enforcement under State law of 
certain remedies, the exercise by the United States of America of the powers delegated to it by the Constitution, the 
reasonable and necessary exercise, in certain exceptional situations, of the police powers inherent in the sovereignty 
of the State and its governmental bodies in the interest of serving a significant and legitimate public purpose, and the 
limitations on remedies against public entities such as the Authority in the State. Bankruptcy proceedings, or the 
exercise of powers by the Federal or State government, if initiated, could subject the owners of the 2026 Bonds to 
judicial discretion and interpretation of their rights in bankruptcy or otherwise and consequently may entail risks of 
delay, limitation or modification of their rights.  

Potential Limitations of Tax Exemption of Interest on the 2026 Bonds 

From time to time, the President of the United States, the United States Congress and/or state legislatures 
have proposed and could propose in the future, legislation that, if enacted, could cause interest on the 2026A Bonds 
and the 2026B Bonds to be subject, directly or indirectly, in whole or in part, to federal income taxation or could cause 
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interest on the 2026 Bonds to be subject to or exempted from state income taxation, or otherwise prevent beneficial 
owners of the 2026 Bonds from realizing the full current benefit of the tax status of such interest. Clarifications of the 
Internal Revenue Code, or court decisions may also cause interest on the 2026A Bonds and the 2026B Bonds to be 
subject, directly or indirectly, in whole or in part, to federal income taxation or may cause interest on the 2026 Bonds 
to be subject to or exempted from state income taxation. The introduction or enactment of any such legislative 
proposals or any clarification of the Internal Revenue Code or court decisions may also affect the market price for, or 
marketability of, the 2026 Bonds. Prospective purchasers of the 2026 Bonds should consult their own tax advisors 
regarding any such pending or proposed federal or state tax legislation, regulations or litigation, as to which Bond 
Counsel expresses no opinion. See “TAX MATTERS.” 

LITIGATION 

No Litigation Relating to the 2026 Bonds. There is no litigation or proceeding of any nature now pending 
against the Authority (of which notice has been received by the Authority) or, to the knowledge of its respective 
officers, threatened, seeking to restrain or enjoin the issuance, sale, execution or delivery of the 2026 Bonds or in any 
way contesting or affecting the validity of the 2026 Bonds or any proceedings of the Authority taken with respect to 
the issuance or sale thereof, or the pledge or application of any moneys or security provided for the payment of the 
2026 Bonds or the use of the 2026 Bond proceeds. 

EPA Claim. The Authority has been named as a Potentially Responsible Party by the EPA in connection with 
a claim regarding environmental contamination. Although the Authority has reached an agreement pursuant to which 
Lockheed is to provide the Authority with indemnification with respect to such claim, the Authority cannot give any 
assurances that Lockheed will in fact indemnify the Authority in this matter, or that the Authority may not be otherwise 
adversely affected by such action. See “ENVIRONMENTAL MATTERS AFFECTING AIRPORT OPERATIONS – 
Regulated and Hazardous Substances” and “CERTAIN INVESTMENT CONSIDERATIONS – Certain Factors 
Particular to the Airport – EPA Claim.” 

No Other Material Litigation. The Authority is exposed to several lawsuits and claims arising in the normal 
course of its operations. The Authority does not anticipate material adverse effects on the financial position of the 
Authority or Airport operations from the disposition of these lawsuits and claims. 

LEGAL MATTERS 

The validity of the 2026 Bonds and certain other legal matters are subject to the approving opinion of Orrick, 
Herrington & Sutcliffe LLP, Bond Counsel to the Authority (“Bond Counsel”). A complete copy of the proposed form 
of Bond Counsel opinion is contained in APPENDIX F hereto. Certain other legal matters will be passed upon on 
behalf of the Authority by Orrick, Herrington & Sutcliffe LLP, as Disclosure Counsel, and by Richards Watson & 
Gershon, A Professional Corporation, as General Counsel to the Authority. Certain legal matters will be passed upon 
for the Underwriters of the 2026 Bonds by its counsel Stradling Yocca Carlson & Rauth LLP. 

TAX MATTERS 

2026A Bonds and 2026B Bonds (Non-AMT/AMT) 

In the opinion of Orrick, Herrington & Sutcliffe LLP, Bond Counsel to the Authority, based upon an analysis 
of existing laws, regulations, rulings and court decisions, and assuming, among other matters, the accuracy of certain 
representations and compliance with certain covenants, interest on the 2026A Bonds and 2026B Bonds is excluded 
from gross income for federal income tax purposes under Section 103 of the Internal Revenue Code of 1986 (the 
“Code”), except that no opinion is expressed as to the status of interest on any 2026B Bond for any period that such 
2026B Bond is held by a “substantial user” of the facilities financed or refinanced by the 2026B Bonds or by a “related 
person” within the meaning of Section 147(a) of the Code. In the further opinion of Bond Counsel, interest on the 
2026A Bonds is not a specific preference item for purposes of the federal individual alternative minimum tax. Bond 
Counsel observes that interest on the 2026B Bonds is a specific preference item for purposes of the federal individual 
alternative minimum tax, and interest on the 2026A Bonds and the 2026B Bonds included in adjusted financial 
statement income of certain corporations is not excluded from the federal corporate alternative minimum tax. Bond 
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Counsel is also of the opinion that interest on the 2026A Bonds and the 2026B Bonds is exempt from State of 
California personal income taxes. Bond Counsel expresses no opinion regarding any other tax consequences related 
to the ownership or disposition of, or the amount, accrual, or receipt of interest on, the 2026A Bonds and 2026B Bonds. 
A complete copy of the proposed form of opinion of Bond Counsel is set forth in APPENDIX F hereto.  

To the extent the issue price of any maturity of the 2026A Bonds or 2026B Bonds is less than the amount to 
be paid at maturity of such 2026A Bonds or 2026B Bonds (excluding amounts stated to be interest and payable at least 
annually over the term of such 2026A Bonds or 2026B Bonds), the difference constitutes “original issue discount,” 
the accrual of which, to the extent properly allocable to each Beneficial Owner thereof, is treated as interest on the 
2026A Bonds or 2026B Bonds which is excluded from gross income for federal income tax purposes and exempt from 
State of California personal income taxes. For this purpose, the issue price of a particular maturity of the 2026A Bonds 
or 2026B Bonds is the first price at which a substantial amount of such maturity of the 2026A Bonds or 2026B Bonds 
is sold to the public (excluding bond houses, brokers, or similar persons or organizations acting in the capacity of 
underwriters, placement agents or wholesalers). The original issue discount with respect to any maturity of the 2026A 
Bonds or 2026B Bonds accrues daily over the term to maturity of such 2026A Bonds or 2026B Bonds on the basis of 
a constant interest rate compounded semiannually (with straight-line interpolations between compounding dates). The 
accruing original issue discount is added to the adjusted basis of such 2026A Bonds or 2026B Bonds to determine 
taxable gain or loss upon disposition (including sale, redemption, or payment on maturity) of such 2026A Bonds or 
2026B Bonds. Beneficial Owners of the 2026A Bonds or 2026B Bonds should consult their own tax advisors with 
respect to the tax consequences of ownership of 2026A Bonds or 2026B Bonds with original issue discount, including 
the treatment of Beneficial Owners who do not purchase such 2026A Bonds or 2026B Bonds in the original offering 
to the public at the first price at which a substantial amount of such 2026A Bonds or 2026B Bonds is sold to the public. 

2026A Bonds or 2026B Bonds purchased, whether at original issuance or otherwise, for an amount higher 
than their principal amount payable at maturity (or, in some cases, at their earlier call date) (“Premium Bonds”) will 
be treated as having amortizable bond premium. No deduction is allowable for the amortizable bond premium in the 
case of bonds, like the Premium Bonds, the interest on which is excluded from gross income for federal income tax 
purposes. However, the amount of tax-exempt interest received, and a Beneficial Owner’s basis in a Premium Bond, 
will be reduced by the amount of amortizable bond premium properly allocable to such Beneficial Owner. Beneficial 
Owners of Premium Bonds should consult their own tax advisors with respect to the proper treatment of amortizable 
bond premium in their particular circumstances. 

The Code imposes various restrictions, conditions and requirements relating to the exclusion from gross 
income for federal income tax purposes of interest on obligations such as the 2026A Bonds or 2026B Bonds. The 
Authority has made certain representations and covenanted to comply with certain restrictions, conditions and 
requirements designed to ensure that interest on the 2026A Bonds or 2026B Bonds will not be included in federal 
gross income. Inaccuracy of these representations or failure to comply with these covenants may result in interest on 
the 2026A Bonds or 2026B Bonds being included in gross income for federal income tax purposes, possibly from the 
date of original issuance of the 2026A Bonds or 2026B Bonds. The opinion of Bond Counsel assumes the accuracy of 
these representations and compliance with these covenants. Bond Counsel has not undertaken to determine (or to 
inform any person) whether any actions taken (or not taken), or events occurring (or not occurring), or any other 
matters coming to Bond Counsel’s attention after the date of issuance of the 2026A Bonds or 2026B Bonds may 
adversely affect the value of, or the tax status of interest on, the 2026A Bonds or 2026B Bonds. Accordingly, the 
opinion of Bond Counsel is not intended to, and may not, be relied upon in connection with any such actions, events 
or matters. 

Although Bond Counsel is of the opinion that interest on the 2026A Bonds or 2026B Bonds is excluded from 
gross income for federal income tax purposes and is exempt from State of California personal income taxes, the 
ownership or disposition of, or the accrual or receipt of amounts treated as interest on, the 2026A Bonds or 
2026B Bonds may otherwise affect a Beneficial Owner’s federal, state or local tax liability. The nature and extent of 
these other tax consequences depends upon the particular tax status of the Beneficial Owner and the Beneficial 
Owner’s other items of income or deduction. Bond Counsel expresses no opinion regarding any such other tax 
consequences. 

Current and future legislative proposals, if enacted into law, clarification of the Code or court decisions may 
cause interest on the 2026A Bonds or 2026B Bonds to be subject, directly or indirectly, in whole or in part, to federal 
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income taxation or to be subject to or exempted from state income taxation, or otherwise prevent Beneficial Owners 
from realizing the full current benefit of the tax status of such interest. The introduction or enactment of any such 
legislative proposals or clarification of the Code or court decisions may also affect, perhaps significantly, the market 
price for, or marketability of, the 2026A Bonds or 2026B Bonds. Prospective purchasers of the 2026A Bonds or 
2026B Bonds should consult their own tax advisors regarding the potential impact of any pending or proposed federal 
or state tax legislation, regulations or litigation, as to which Bond Counsel expresses no opinion. 

The opinion of Bond Counsel is based on current legal authority, covers certain matters not directly addressed 
by such authorities, and represents Bond Counsel’s judgment as to the proper treatment of the 2026A Bonds or 
2026B Bonds for federal income tax purposes. It is not binding on the Internal Revenue Service (“IRS”) or the courts. 
Furthermore, Bond Counsel cannot give and has not given any opinion or assurance about the future activities of the 
Authority, or about the effect of future changes in the Code, the applicable regulations, the interpretation thereof or 
the enforcement thereof by the IRS. The Authority has covenanted, however, to comply with the requirements of the 
Code. 

Bond Counsel’s engagement with respect to the 2026A Bonds or 2026B Bonds ends with the issuance of the 
2026A Bonds or 2026B Bonds, and, unless separately engaged, Bond Counsel is not obligated to defend the Authority 
or the Beneficial Owners regarding the tax-exempt status of the 2026A Bonds or 2026B Bonds in the event of an audit 
examination by the IRS. Under current procedures, Beneficial Owners would have little, if any, right to participate in 
the audit examination process. Moreover, because achieving judicial review in connection with an audit examination 
of tax-exempt bonds is difficult, obtaining an independent review of IRS positions with which the Authority 
legitimately disagrees, may not be practicable. Any action of the IRS, including but not limited to selection of the 
2026A Bonds or 2026B Bonds for audit, or the course or result of such audit, or an audit of bonds presenting similar 
tax issues may affect the market price for, or the marketability of, the 2026A Bonds or 2026B Bonds, and may cause 
the Authority or the Beneficial Owners to incur significant expense. 

Payments on the 2026A Bonds or 2026B Bonds generally will be subject to U.S. information reporting and 
possibly to “backup withholding.” Under Section 3406 of the Code and applicable U.S. Treasury Regulations issued 
thereunder, a non-corporate Beneficial Owner of the 2026A Bonds or 2026B Bonds may be subject to backup 
withholding with respect to “reportable payments,” which include interest paid on the 2026A Bonds or 2026B Bonds 
and the gross proceeds of a sale, exchange, redemption, retirement or other disposition of the 2026A Bonds or 
2026B Bonds. The payor will be required to deduct and withhold the prescribed amounts if (i) the payee fails to furnish 
a U.S. taxpayer identification number (“TIN”) to the payor in the manner required, (ii) the IRS notifies the payor that 
the TIN furnished by the payee is incorrect, (iii) there has been a “notified payee underreporting” described in 
Section 3406(c) of the Code or (iv) the payee fails to certify under penalty of perjury that the payee is not subject to 
withholding under Section 3406(a)(1)(C) of the Code. Amounts withheld under the backup withholding rules may be 
refunded or credited against a Beneficial Owner’s federal income tax liability, if any, provided that the required 
information is timely furnished to the IRS. Certain Beneficial Owners (including among others, corporations and 
certain tax-exempt organizations) are not subject to backup withholding. The failure to comply with the backup 
withholding rules may result in the imposition of penalties by the IRS. 

2026C Bonds (Taxable) 

In the opinion of Orrick, Herrington & Sutcliffe LLP, Bond Counsel to the Authority, interest on the 2026C 
Bonds is exempt from State of California personal income taxes. Bond Counsel is also of the opinion that interest on 
the 2026C Bonds is not excluded from gross income for federal income tax purposes under Section 103 of the Code. 
Bond Counsel expresses no opinion regarding any other tax consequences relating to the ownership or disposition of, 
or the amount, accrual, or receipt of interest on, the 2026C Bonds. The proposed form of opinion of Bond Counsel is 
contained in APPENDIX F hereto.  

The following discussion summarizes certain U.S. federal income tax considerations generally applicable to 
U.S. Holders (as defined below) of the 2026C Bonds that acquire their 2026C Bonds in the initial offering. The 
discussion below is based upon laws, regulations, rulings, and decisions in effect and available on the date hereof, all 
of which are subject to change, possibly with retroactive effect. Prospective investors should note that no rulings have 
been or are expected to be sought from the U.S. Internal Revenue Service (the “IRS”) with respect to any of the U.S. 
federal income tax considerations discussed below, and no assurance can be given that the IRS will not take contrary 
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positions. Further, the following discussion does not deal with U.S. tax consequences applicable to any given investor, 
nor does it address the U.S. tax considerations applicable to all categories of investors, some of which may be subject 
to special taxing rules (regardless of whether or not such investors constitute U.S. Holders), such as certain U.S. 
expatriates, banks, REITs, RICs, insurance companies, tax-exempt organizations, dealers or traders in securities or 
currencies, partnerships, S corporations, estates and trusts, investors that hold their 2026C Bonds as part of a hedge, 
straddle or an integrated or conversion transaction, investors whose “functional currency” is not the U.S. dollar, or 
certain taxpayers that are required to prepare certified financial statements or file financial statements with certain 
regulatory or governmental agencies. Furthermore, it does not address (i) alternative minimum tax consequences, (ii) 
the net investment income tax imposed under Section 1411 of the Code, or (iii) the indirect effects on persons who 
hold equity interests in a holder. This summary also does not consider the taxation of the 2026C Bonds under state, 
local or non-U.S. tax laws. In addition, this summary generally is limited to U.S. tax considerations applicable to 
investors that acquire their 2026C Bonds pursuant to this offering for the issue price that is applicable to such 2026C 
Bonds (i.e., the price at which a substantial amount of the 2026C Bonds are sold to the public) and who will hold their 
2026C Bonds as “capital assets” within the meaning of Section 1221 of the Code. The following discussion does not 
address tax considerations applicable to any investors in the 2026C Bonds other than investors that are U.S. Holders. 

As used herein, “U.S. Holder” means a beneficial owner of a 2026C Bond that for U.S. federal income tax 
purposes is an individual citizen or resident of the United States, a corporation or other entity 2026C as a corporation 
created or organized in or under the laws of the United States or any state thereof (including the District of Columbia), 
an estate the income of which is subject to U.S. federal income taxation regardless of its source or a trust where a 
court within the United States is able to exercise primary supervision over the administration of the trust and one or 
more United States persons (as defined in the Code) have the authority to control all substantial decisions of the trust 
(or a trust that has made a valid election under U.S. Treasury Regulations to be treated as a domestic trust). If a 
partnership holds 2026C Bonds, the tax treatment of such partnership or a partner in such partnership generally will 
depend upon the status of the partner and upon the activities of the partnership. Partnerships holding 2026C Bonds, 
and partners in such partnerships, should consult their own tax advisors regarding the tax consequences of an 
investment in the 2026C Bonds (including their status as U.S. Holders). 

Prospective investors should consult their own tax advisors in determining the U.S. federal, state, local or 
non-U.S. tax consequences to them from the purchase, ownership and disposition of the 2026C Bonds in light of their 
particular circumstances. 

U.S. Holders 

Interest. Interest on the 2026C Bonds generally will be taxable to a U.S. Holder as ordinary interest income 
at the time such amounts are accrued or received, in accordance with the U.S. Holder’s method of accounting for U.S. 
federal income tax purposes. 

2026C Bonds purchased for an amount in excess of the principal amount payable at maturity (or, in some 
cases, at their earlier call date) will be treated as issued at a premium. A U.S. Holder of a 2026C Bond issued at a 
premium may make an election, applicable to all debt securities purchased at a premium by such U.S. Holder, to 
amortize such premium, using a constant yield method over the term of such 2026C Bond. 

Sale or Other Taxable Disposition of the 2026C Bonds. Unless a nonrecognition provision of the Code 
applies, the sale, exchange, redemption, retirement (including pursuant to an offer by the Authority) or other 
disposition of a 2026C Bond will be a taxable event for U.S. federal income tax purposes. In such event, in general, a 
U.S. Holder of a 2026C Bond will recognize gain or loss equal to the difference between (i) the amount of cash plus 
the fair market value of property received (except to the extent attributable to accrued but unpaid interest on the 2026C 
Bond, which will be taxed in the manner described above) and (ii) the U.S. Holder’s adjusted U.S. federal income tax 
basis in the 2026C Bond (generally, the purchase price paid by the U.S. Holder for the 2026C Bond, decreased by any 
amortized premium). Any such gain or loss generally will be capital gain or loss. In the case of a non-corporate U.S. 
Holder of the 2026C Bonds, the maximum marginal U.S. federal income tax rate applicable to any such gain will be 
lower than the maximum marginal U.S. federal income tax rate applicable to ordinary income if such U.S. holder’s 
holding period for the 2026C Bonds exceeds one year. The deductibility of capital losses is subject to limitations.  



 

104 
 4163-4149-0011.9 
 

Defeasance of the 2026C Bonds. If the Issuer defeases any 2026C Bond, the 2026C Bond may be deemed to 
be retired and “reissued” for U.S. federal income tax purposes as a result of the defeasance. In that event, in general, 
a holder will recognize taxable gain or loss equal to the difference between (i) the amount realized from the deemed 
sale, exchange or retirement (less any accrued qualified stated interest which will be taxable as such) and (ii) the 
holder’s adjusted U.S. federal income tax basis in the 2026C Bond. 

Information Reporting and Backup Withholding. Payments on the 2026C Bonds generally will be subject to 
U.S. information reporting and possibly to “backup withholding.”  Under Section 3406 of the Code and applicable 
U.S. Treasury Regulations issued thereunder, a non-corporate U.S. Holder of the 2026C Bonds may be subject to 
backup withholding at the current rate of 24% with respect to “reportable payments,” which include interest paid on 
the 2026C Bonds and the gross proceeds of a sale, exchange, redemption, retirement or other disposition of the 2026C 
Bonds. The payor will be required to deduct and withhold the prescribed amounts if (i) the payee fails to furnish a 
U.S. taxpayer identification number (“TIN”) to the payor in the manner required, (ii) the IRS notifies the payor that 
the TIN furnished by the payee is incorrect, (iii) there has been a “notified payee underreporting” described in Section 
3406(c) of the Code or (iv) the payee fails to certify under penalty of perjury that the payee is not subject to withholding 
under Section 3406(a)(1)(C) of the Code. Amounts withheld under the backup withholding rules may be refunded or 
credited against the U.S. Holder’s federal income tax liability, if any, provided that the required information is timely 
furnished to the IRS. Certain U.S. holders (including among others, corporations and certain tax-exempt organizations) 
are not subject to backup withholding. A holder’s failure to comply with the backup withholding rules may result in 
the imposition of penalties by the IRS. 

Foreign Account Tax Compliance Act (“FATCA”) 

Sections 1471 through 1474 of the Code impose a 30% withholding tax on certain types of payments made 
to foreign financial institutions, unless the foreign financial institution enters into an agreement with the U.S. Treasury 
to, among other things, undertake to identify accounts held by certain U.S. persons or U.S.-owned entities, annually 
report certain information about such accounts, and withhold 30% on payments to account holders whose actions 
prevent it from complying with these and other reporting requirements, or unless the foreign financial institution is 
otherwise exempt from those requirements. In addition, FATCA imposes a 30% withholding tax on the same types of 
payments to a non-financial foreign entity unless the entity certifies that it does not have any substantial U.S. owners 
or the entity furnishes identifying information regarding each substantial U.S. owner. Under current guidance, failure 
to comply with the additional certification, information reporting and other specified requirements imposed under 
FATCA could result in the 30% withholding tax being imposed on payments of interest on the Bonds. In general, 
withholding under FATCA currently applies to payments of U.S. source interest (including OID) and, under current 
guidance, will apply to certain “passthru” payments no earlier than the date that is two years after publication of final 
U.S. Treasury Regulations defining the term “foreign passthru payments.” Prospective investors should consult their 
own tax advisors regarding FATCA and its effect on them.  

The foregoing summary is included herein for general information only and does not discuss all aspects of 
U.S. federal taxation that may be relevant to a particular holder of 2026C Bonds in light of the holder’s particular 
circumstances and income tax situation. Prospective investors are urged to consult their own tax advisors as to any tax 
consequences to them from the purchase, ownership and disposition of 2026C Bonds, including the application and 
effect of state, local, non-U.S., and other tax laws. 

UNDERWRITING 

The Underwriters have agreed to purchase the 2026A Bonds at a purchase price of $________ (representing 
the principal amount of $______, less an underwriting discount of $_______, and [less/plus] a [net] original issue 
[discount/premium] of $______). The Underwriters have agreed to purchase the 2026B Bonds at a purchase price of 
$_______ (representing the principal amount of $______, less an underwriting discount of $_____, and [less/plus] a 
[net] original issue [discount/premium] of $_____). The Underwriters have agreed to purchase the 2026C Bonds at a 
purchase price of $_______ (representing the principal amount of $______, less an underwriting discount of $_____).  

The Bond Purchase Agreement pursuant to which the 2026 Bonds are being sold (the “Purchase Agreement”) 
provides that the Underwriters’ obligation to make such purchase is subject to certain terms and conditions set forth 
in the Purchase Agreement, the approval of certain legal matters by counsel and certain other conditions. Under the 
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Purchase Agreement, the purchase of any 2026 Bonds by the Underwriters is conditioned upon the delivery of all 2026 
Bonds. 

The Underwriters may offer and sell the 2026 Bonds to certain dealers and others at prices or yields different 
than the initial offering prices or yields set forth on the inside cover of this Official Statement. The offering prices or 
yields of the 2026 Bonds may be changed from time to time by the Underwriters. 

The Underwriters and their affiliates are full service financial institutions engaged in various activities, which 
may include securities trading, commercial and investment banking, financial advisory, investment management, 
principal investment, hedging, financing and brokerage activities. The Underwriters and their affiliates have, from 
time to time, performed, and may in the future perform, various investment banking services for the Authority for 
which they received or will receive customary fees and expenses. 

In the ordinary course of their various business activities, the Underwriters and their affiliates may make or 
hold a broad array of investments and actively trade debt and equity securities (or related derivative securities) and 
financial instruments (which may include bank loans and/or credit default swaps) for their own account and for the 
accounts of their customers and may at any time hold long and short positions in such securities and instruments. Such 
investment and securities activities may involve securities and instruments of the Authority. 

BofA Securities, Inc., one of the Underwriters of the 2026 Bonds, has entered into a distribution agreement 
with its affiliate Merrill Lynch, Pierce, Fenner & Smith Incorporated (“MLPF&S”). As part of this arrangement, BofA 
Securities, Inc. may distribute securities to MLPF&S, which may in turn distribute such securities to investors through 
the financial advisor network of MLPF&S. As part of this arrangement, BofA Securities, Inc. may compensate 
MLPF&S as a dealer for its selling efforts with respect to the 2026 Bonds. 

[J.P. Morgan Securities LLC (“JPMS”) has entered into negotiated dealer agreements (each, a “Dealer 
Agreement”) with each of Charles Schwab & Co., Inc. (“CS&Co.”) and LPL Financial LLC (“LPL”) for the retail 
distribution of certain securities offerings at the original issue prices. Pursuant to each Dealer Agreement, each of 
CS&Co. and LPL may purchase 2026 Bonds from JPMS at the original issue price less a negotiated portion of the 
selling concession applicable to any 2026 Bonds that such firm sells.] 

RATINGS 

Moody’s Investors Service (“Moody’s”), S&P Global Ratings (“S&P”) and Fitch Ratings have assigned 
underlying ratings of “[A2 (Stable)],” “[A (Stable)]” and “[A- (Stable)],” respectively, to the 2026 Bonds.  

Each such rating reflects only the views of the respective rating agency organization furnishing such rating 
and any explanation of the significance of such ratings should be obtained from the rating agency furnishing the same. 
Such ratings are not a recommendation to buy, sell or hold the 2026 Bonds, and may be subject to revisions or 
withdrawal at any time. 

The Authority furnished the rating agencies with information and material relating to the 2026 Bonds and the 
Airport, certain of which has not been included in this Official Statement. Generally, a rating agency bases its rating 
on the information and materials furnished to it and on investigations, studies and assumptions of its own. There is no 
assurance that the ratings on the 2026 Bonds described above will continue for any given period of time or that such 
a rating will not be revised downward or withdrawn entirely by the rating agency furnishing the same, if in the 
judgment of such rating agency, circumstances so warrant. Except as otherwise provided in the Continuing Disclosure 
Agreement (see “CONTINUING DISCLOSURE” below), the Authority has not undertaken any responsibility to bring 
to the attention of the Owners of the 2026 Bonds any proposed change in or withdrawal of a rating or to oppose any 
such proposed revision or withdrawal. Any downward revision or withdrawal of a rating may have an adverse effect 
on the marketability or the market price of the 2026 Bonds. 



 

106 
 4163-4149-0011.9 
 

CONTINUING DISCLOSURE 

In connection with the issuance of the 2026 Bonds, the Authority will enter a Continuing Disclosure 
Agreement (the “2026 Continuing Disclosure Agreement”), to assist the Underwriters in complying with SEC Rule 
15c2-12(b)(5). The Authority will covenant for the benefit of the Owners and the Beneficial Owners of the 2026 Bonds 
to provide an Annual Report  (as defined in the 2026 Continuing Disclosure Agreement), commencing with the Annual 
Report for FY 2026, and to provide notices of the occurrence of certain enumerated events. The Annual Report and 
notices of events will be filed by the Authority electronically with the EMMA system. The specific nature of the 
information to be contained in the Annual Report and notice of events is set forth in APPENDIX G: “PROPOSED 
FORM OF CONTINUING DISCLOSURE AGREEMENT.”  

A failure of the Authority to comply with the requirements of the 2026 Continuing Disclosure Agreement 
will not be considered an Event of Default and the Trustee will have no right to accelerate amounts due under the 
Indenture as a result thereof.  However, the Trustee and the Owners of not less than 25% in principal amount of the 
Outstanding 2026 Bonds may take such actions as may be necessary and appropriate to cause the Authority to comply 
with its obligations with respect to the 2026 Continuing Disclosure Agreement. 

The Authority has entered into similar continuing disclosure agreements in connection with the 2012 Bonds 
and the 2024 Bonds.   Before the printing of this Official Statement, an independent examination, dated March 2, 2026 
(the “Examination”), was conducted of the Authority’s continuing disclosure filings since Fiscal Year 2020.  The 
Examination found that the Authority has made all of its filings required under the continuing disclosure agreement 
for the 2024 Bonds, and they were posted on the EMMA system for the CUSIPs associated with the 2024 Bonds.  
However, it found that, for the FY 2024 and FY 2025 annual reports required by the continuing disclosure agreement 
for the 2012 Bonds (consisting of the audited financial statements and reports of certain operating statistics), the 
EMMA postings were missing under the CUSIPs associated with the 2012 Bonds.  An investigation by Authority staff 
showed that even though all of the filings were made in a timely manner under the CUSIP identifier associated with 
the Authority, the links to the 2012 Bonds needed to be updated.  The Authority took corrective actions on March 3, 
2026.  The Authority has taken steps to ensure future compliance with its continuing disclosure obligations in a timely 
manner for all Outstanding Bonds. 

MUNICIPAL ADVISOR 

The Authority has retained the services of Public Resources Advisory Group, Los Angeles, California, as 
Municipal Advisor (the “Municipal Advisor”) in connection with the sale of the 2026 Bonds. The Municipal Advisor 
has not been engaged, nor has it undertaken, to make an independent verification or assume responsibility for the 
accuracy, completeness or fairness of the information contained in this Official Statement. The Municipal Advisor is 
an independent municipal advisory firm and is not engaged in the business of underwriting or distributing municipal 
securities or other public securities. 

AIRPORT CONSULTANT 

The Airport Consultant Report, prepared by Ricondo has been included in this Official Statement with 
Ricondo’s consent, and in reliance upon Ricondo’s expertise in preparing such report. As noted in the Airport 
Consultant Report, Ricondo is of the opinion that Net Revenues generated in each year from 2024-2032 are expected 
to be sufficient to comply with the requirements under the Indenture. Any projection, however, is subject to 
uncertainties and inevitably some assumptions regarding future trends will not be realized and unanticipated events 
and circumstances may occur. Therefore, there are likely to be differences between the projected and actual results, 
and differences may be material. See APPENDIX A: “AIRPORT CONSULTANT REPORT.” The Airport Consultant 
Report should be read in its entirety. 

FINANCIAL STATEMENTS 

The Basic Financial Statements of the Authority as of and for the years ended June 30, 2025 and 2024 set 
forth in APPENDIX B have been examined by Macias Gini & O’Connell LLP, independent certified public 
accountants (the “Auditor”), for the periods indicated and to the extent set forth in their report thereon. The Indenture 
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requires the Authority to have its financial statements audited annually by an independent certified public accountant. 
The Auditor has not been requested to consent to the use of its name or to the inclusion of its report in this Official 
Statement and has not reviewed this Official Statement. 

MISCELLANEOUS 

Certain statements contained in this Official Statement, including the Appendices, do not reflect historical 
facts but are forecasts and forward-looking statements. Any statement made in this Official Statement indicated to 
involve matters of opinion or estimates are represented as opinions or estimates and not as facts. No assurance can be 
given that such opinions will be validated or that such estimates will be realized. Historical data in this Official 
Statement is not intended to be a projection of future results.  

The Appendices are integral parts of this Official Statement and must be read together with all other parts of 
this Official Statement. The descriptions of statutes and documents in this Official Statement, including but not limited 
to the Airport Consultant Report, the Indenture, the Joint Powers Agreement, the Development Agreement, the Airport 
Use Agreements, and the Airport Management Services Agreement, do not purport to be comprehensive or definitive, 
and prospective purchasers of the 2026 Bonds are referred to such statutes and documents in their entirety for the 
complete terms thereof. During the offering period of the 2026 Bonds, copies of the Indenture may be obtained from 
the Authority. 

This Official Statement has been duly authorized and approved by the Authority and duly executed and 
delivered on its behalf by the President of the Authority. 

BURBANK-GLENDALE-PASADENA AIRPORT 
AUTHORITY 

By              
President of the Authority 
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APPENDIX A 
 

AIRPORT CONSULTANT REPORT 
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APPENDIX B 
 

AUDITED FINANCIAL STATEMENTS FOR THE YEARS ENDED JUNE 30, 2025 AND 2024 
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APPENDIX C-1 
 

COPY OF AMENDED AND RESTATED MASTER INDENTURE 
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APPENDIX C-2 
 

FORM OF SIXTH SUPPLEMENTAL INDENTURE 
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APPENDIX D-1 
 

SUMMARY OF CERTAIN PROVISIONS OF EXISTING AUA 
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APPENDIX D-2 
 

SUMMARY OF CERTAIN PROVISIONS OF NEW AUA 
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APPENDIX E 
 

DTC BOOK-ENTRY ONLY SYSTEM 

The description that follows of the procedures and record keeping with respect to beneficial ownership 
interests in the 2026 Bonds, payments of principal, premium, if any, and interest on the 2026 Bonds to DTC, its 
nominee, Participants, or Beneficial Owners, confirmation and transfer of beneficial ownership interests in the 2026 
Bonds and other bond-related transactions by and between DTC, Participants and Beneficial Owners is based solely 
on information furnished by DTC. The Authority cannot and does not give any assurances that DTC, DTC Participants 
or Indirect Participants will distribute to the Beneficial Owners either (a) payments of interest, principal or premium, 
if any, with respect to the 2026 Bonds, or (b) certificates representing ownership interest in or other confirmation of 
ownership interest in the 2026 Bonds, or that they will so do on a timely basis or that DTC, DTC Participants or DTC 
Indirect Participants will act in the manner described in this Official Statement. The current “Rules” applicable to 
DTC are on file with the Securities and Exchange Commission and the current “Procedures” of DTC to be followed 
in dealing with DTC Participants are on file with DTC. 

The Depository Trust Company, New York, New York (“DTC”) will act as securities depository for the 2026 
Bonds. The 2026 Bonds will be issued as fully-registered securities registered in the name of Cede & Co. (DTC’s 
partnership nominee) or such other name as may be requested by an authorized representative of DTC. One fully-
registered 2026 Bond certificate will be issued for each maturity of each Series of the 2026 Bonds, each in the 
aggregate principal amount of such Series and maturity and will be deposited with DTC. 

DTC, the world’s largest securities depository, is a limited purpose trust company organized under the 
New York Banking Law, a “banking organization” within the meaning of the New York Banking Law, a member of 
the Federal Reserve System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code, 
and a “clearing agency” registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. 
DTC holds and provides asset servicing for over 3.5 million issues of U.S. and non U.S. equity issues, corporate and 
municipal debt issues, and money market instruments (from over 100 countries) that DTC’s participants (“Direct 
Participants”) deposit with DTC. DTC also facilitates the post-trade settlement among Direct Participants of sales and 
other securities transactions in deposited securities through electronic computerized book-entry transfers and pledges 
between Direct Participants’ accounts. This eliminates the need for physical movement of securities certificates. Direct 
Participants include both U.S. and non U.S. securities brokers and dealers, banks, trust companies, clearing 
corporations, and certain other organizations. DTC is a wholly owned subsidiary of the Depository Trust & Clearing 
Corporation (“DTCC”). DTCC is the holding company for DTC, National Securities Clearing Corporation and Fixed 
Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by the users of its 
regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. and non U.S. securities 
brokers and dealers, banks, trust companies, and clearing corporations that clear through or maintain a custodial 
relationship with a Direct Participant, either directly or indirectly (“Indirect Participants”). DTC has a Standard & 
Poor’s rating of AA+. The DTC Rules applicable to its Participants are on file with the Securities and Exchange 
Commission. More information about DTC can be found at www.dtcc.com. The information on such website is not 
incorporated into this Official Statement. 

Purchases of the 2026 Bonds under the DTC system must be made by or through Direct Participants, which 
will receive a credit for such 2026 Bonds on DTC’s records. The ownership interest of each actual purchaser of each 
2026 Bond (the “Beneficial Owner”) is in turn to be recorded on the Direct and Indirect Participants’ records. 
Beneficial Owners will not receive written confirmation from DTC of their purchase. Beneficial Owners are, however, 
expected to receive written confirmations providing details of the transaction, as well as periodic statements of their 
holdings, from the Direct or Indirect Participant through which the Beneficial Owner entered into the transaction. 
Transfers of ownership interests in the 2026 Bonds are to be accomplished by entries made on the books of Direct and 
Indirect Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive certificates 
representing their ownership interests in the 2026 Bonds, except in the event that use of the book-entry system for the 
2026 Bonds is discontinued. 

To facilitate subsequent transfers, all 2026 Bonds deposited by Direct Participants with DTC are registered 
in the name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an authorized 
representative of DTC. The deposit of the 2026 Bonds with DTC and their registration in the name of Cede & Co. or 
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such other DTC nominee do not affect any change in beneficial ownership. DTC has no knowledge of the actual 
Beneficial Owners of the 2026 Bonds; DTC’s records reflect only the identity of the Direct Participants to whose 
accounts such 2026 Bonds are credited, which may or may not be the Beneficial Owners. The Direct and Indirect 
Participants will remain responsible for keeping account of their holdings on behalf of their customers. 

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to 
Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by 
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time. 

So long as a book-entry system is used for determining beneficial ownership of the 2026 Bonds, the Trustee 
is to send redemption notice to DTC or to Cede & Co., as partnership nominee for DTC. Any failure of DTC to advise 
any Participant, or of any Direct Participant or Indirect Participant to notify the actual purchaser of each 2026 Bond, 
or any such notice of its content or effect does not affect the validity of the redemption of the 2026 Bonds called for 
redemption or any other action premised on that notice. In the event of a call for optional redemption, the Authority’s 
notification to DTC initiates DTC’s standard call; and if a partial call, DTC’s practice is to determine by lot the amount 
of the interest of each Participant in the 2026 Bonds to be redeemed, and each such Participant then selects by lot the 
ownership interest in such 2026 Bonds to be redeemed. When DTC and its Participants allocate the call, the Beneficial 
Owners of the book-entry interests called are to be notified by the broker or other organization responsible for 
maintaining the records of those interests and subsequently credited by that organization with the process once the 
2026 Bonds are redeemed. 

THE TRUSTEE, AS LONG AS A BOOK-ENTRY ONLY SYSTEM IS USED FOR THE 2026 BONDS, 
WILL SEND ANY NOTICE OF REDEMPTION OR OTHER NOTICES ONLY TO DTC. ANY FAILURE OF DTC 
TO ADVISE ANY PARTICIPANT, OR OF ANY PARTICIPANT TO NOTIFY ANY BENEFICIAL OWNER OF 
ANY NOTICE AND OF ITS CONTENT OR EFFECT WILL NOT AFFECT THE VALIDITY OR SUFFICIENCY 
OF THE PROCEEDINGS RELATING TO THE REDEMPTION OF THE 2026 BONDS CALLED FOR 
REDEMPTION OR OF ANY OTHER ACTION PREMISED ON SUCH NOTICE. 

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the 2026 
Bonds unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures. Under its usual 
procedures, DTC mails an Omnibus Proxy to the Authority as soon as possible after the record date. The Omnibus 
Proxy assigns Cede & Co.’s consenting or voting rights to those Direct Participants to whose accounts the 2026 Bonds 
are credited on the record date (identified in a listing attached to the Omnibus Proxy). 

Principal and interest payments on the 2026 Bonds will be made to Cede & Co., or such other nominee as 
may be requested by an authorized representative of DTC. DTC’s practice is to credit Direct Participants’ accounts 
upon DTC’s receipt of funds and corresponding detail information from Authority or Trustee, on the payable date in 
accordance with their respective holdings shown on DTC’s records. Payments by Participants to Beneficial Owners 
will be governed by standing instructions and customary practices, as is the case with securities held for the accounts 
of customers in bearer form or registered in “street name,” and will be the responsibility of such Participant and not 
of DTC, the Trustee, or the Authority, subject to any statutory or regulatory requirements as may be in effect from 
time to time. Payment of principal and interest to Cede & Co. (or such other nominee as may be requested by an 
authorized representative of DTC) is the responsibility of the Authority or the Trustee, disbursement of such payments 
to Direct Participants will be the responsibility of DTC, and disbursement of such payments to the Beneficial Owners 
will be the responsibility of Direct and Indirect Participants. 

DTC may discontinue providing its services as depository with respect to the 2026 Bonds at any time by 
giving reasonable notice to the Authority or the Trustee. Under such circumstances, in the event that a successor 
depository is not obtained, 2026 Bond certificates are required to be printed and delivered. 

The Authority may decide to discontinue use of the system of book-entry-only transfers through DTC (or a 
successor securities depository). In that event, 2026 Bond certificates will be printed and delivered to DTC. 

The information in this section concerning DTC and DTC’s book-entry system has been obtained from 
sources that the Authority believes to be reliable, but the Authority takes no responsibility for the accuracy thereof. 



 

 E-3 
 4163-4149-0011.9 
 

NEITHER THE AUTHORITY NOR THE TRUSTEE WILL HAVE ANY RESPONSIBILITY OR 
OBLIGATION TO DTC PARTICIPANTS, TO INDIRECT PARTICIPANTS, OR TO ANY BENEFICIAL OWNER 
WITH RESPECT TO (i) THE ACCURACY OF ANY RECORDS MAINTAINED BY DTC, CEDE & CO., ANY 
DTC PARTICIPANT, OR ANY INDIRECT PARTICIPANT; (II) ANY NOTICE THAT IS PERMITTED OR 
REQUIRED TO BE GIVEN TO THE OWNERS OF THE 2026 BONDS; (III) THE SELECTION BY DTC OR ANY 
DTC PARTICIPANT OR INDIRECT PARTICIPANT OF ANY PERSON TO RECEIVE PAYMENT IN THE EVENT 
OF A PARTIAL REDEMPTION OF THE 2026 BONDS; (IV) THE PAYMENT BY DTC OR ANY DTC 
PARTICIPANT OR INDIRECT PARTICIPANT OF ANY AMOUNT WITH RESPECT TO THE PRINCIPAL OR 
REDEMPTION PREMIUM, IF ANY, OR INTEREST DUE WITH RESPECT TO THE 2026 BONDS; (V) ANY 
CONSENT GIVEN OR OTHER ACTION TAKEN BY DTC AS THE OWNER OF THE 2026 Bonds; OR (vi) ANY 
OTHER MATTER. 
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APPENDIX F 
 

PROPOSED FORM OF BOND COUNSEL OPINION 

Upon delivery of the 2026 Bonds, Orrick, Herrington & Sutcliffe LLP, Bond Counsel to the Burbank-
Glendale-Pasadena Airport Authority, proposes to render its final opinion in connection with the 2026 Bonds in 
substantially the following form: 

 

[Date of Delivery] 
 
Burbank-Glendale-Pasadena Airport Authority 
Burbank, California 

Burbank-Glendale-Pasadena Airport Authority 
Airport Senior Revenue Bonds, 

2026 Series A (Non-AMT), 2026 Series B (AMT) and 2026 Series C (Taxable) 

Ladies and Gentlemen: 

We have acted as bond counsel to the Burbank-Glendale-Pasadena Airport Authority (the “Authority”) in 
connection with the issuance of $________ aggregate principal amount of its Airport Senior Revenue Bonds, 2026 
Series A (Non-AMT) (the “2026A Bonds”), $________ aggregate principal amount of its Airport Senior Revenue 
Bonds, 2026 Series B (AMT) (the “2026B Bonds”), and $________ aggregate principal amount of its Airport Senior 
Revenue Bonds, 2026 Series C (Taxable) (the “2026C Bonds” and, together with the 2026A Bonds and the 2026B 
Bonds, the “2026 Bonds”).  The 2026 Bonds are being issued pursuant to the Amended and Restated Master Indenture 
of Trust, dated as of May 1, 2024 (the “Master Indenture”), by and between the Authority and The Bank of New York 
Mellon Trust Company, N.A., as trustee (the “Trustee”), as amended and supplemented, including as amended and 
supplemented by the Sixth Supplemental Indenture of Trust, dated as of May 1, 2026 (the “Sixth Supplemental 
Indenture”), by and between the Authority and the Trustee.  The Master Indenture as so supplemented is referred to 
herein as the “Indenture.”  Capitalized terms not otherwise defined herein shall have the meanings ascribed thereto in 
the Indenture. 

In such connection, we have reviewed the Indenture, the 2026 Tax Certificate, opinions of counsel to the 
Authority, the Trustee and others, certificates of the Authority, the Trustee and others, and such other documents, 
opinions and matters to the extent we deemed necessary to render the opinions set forth herein.  

The opinions expressed herein are based on an analysis of existing laws, regulations, rulings and court 
decisions and cover certain matters not directly addressed by such authorities. Such opinions may be affected by 
actions taken or omitted or events occurring after original delivery of the 2026 Bonds on the date hereof.  We have 
not undertaken to determine, or to inform any person, whether any such actions are taken or omitted or events do occur 
or any other matters come to our attention after original delivery of the 2026 Bonds on the date hereof.  Accordingly, 
this letter speaks only as of its date and is not intended to, and may not, be relied upon or otherwise used in connection 
with any such actions, events or matters.  We disclaim any obligation to update this letter.  We have assumed that each 
document and each signature thereon provided to us is genuine and that each such document has been duly and legally 
executed by, and constitutes a valid and binding agreement of, each party thereto other than the Authority.  We have 
assumed, without undertaking to verify, the accuracy of the factual matters represented, warranted or certified in the 
documents, and of the legal conclusions contained in the opinions, referred to in the second paragraph hereof.  
Furthermore, we have assumed compliance with all covenants and agreements contained in the Indenture and the 2026 
Tax Certificate, including (without limitation) covenants and agreements compliance with which is necessary to assure 
that future actions, omissions or events will not cause interest on the 2026A Bonds and the 2026B Bonds to be included 
in gross income for federal income tax purposes.  We call attention to the fact that the rights and obligations under the 
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2026 Bonds, the Indenture and the 2026 Tax Certificate and their enforceability may be subject to bankruptcy, 
insolvency, receivership, reorganization, arrangement, fraudulent conveyance, moratorium and other laws relating to 
or affecting creditors’ rights, to the application of equitable principles, to the exercise of judicial discretion in 
appropriate cases and to the limitations on legal remedies against governmental entities such as the Authority in the 
State of California.  We express no opinion with respect to any indemnification, contribution, liquidated damages, 
penalty (including any remedy deemed to constitute a penalty), right of set-off, arbitration, judicial reference, choice 
of law, choice of forum, choice of venue, non-exclusivity of remedies, waiver or severability provisions contained in 
the foregoing documents, nor do we express any opinion with respect to the state or quality of title to or interest in 
any of the property described in or as subject to the lien of the Indenture or the accuracy or sufficiency of the 
description contained therein of, or the remedies available to enforce liens on, any such property.  Our services did 
not include financial or other non-legal advice.  Finally, we undertake no responsibility for the accuracy, completeness 
or fairness of the Official Statement or other offering material relating to the 2026 Bonds and express no view with 
respect thereto. 

Based on and subject to the foregoing, and in reliance thereon, as of the date hereof, we are of the following 
opinions: 

1. The 2026 Bonds constitute the valid and binding special obligations of the Authority. 

2. The Indenture has been duly executed and delivered by, and constitutes the valid and binding 
agreement of, the Authority.  The Indenture creates a valid pledge, to secure the payment of the principal of and 
interest on the 2026 Bonds, of the Trust Estate, subject to the provisions of the Indenture permitting the application 
thereof for the purposes and on the terms and conditions set forth in the Indenture. 

3.  Interest on the 2026A Bonds and the 2026B Bonds is excluded from gross income for federal income 
tax purposes under Section 103 of the Internal Revenue Code of 1986 (the “Code”), except that no opinion is expressed 
as to the status of interest on any 2026B Bond for any period that such 2026B Bond is held by a “substantial user” of 
the facilities financed or refinanced by the 2026B Bonds or by a “related person” within the meaning of Section 147(a) 
of the Code.  Interest on the 2026A Bonds is not a specific preference item for purposes of the federal individual 
alternative minimum tax. We observe that interest on the 2026B Bonds is a specific preference item for purposes of 
the federal individual alternative minimum tax, and interest on the 2026A Bonds and 2026B Bonds included in 
adjusted financial statement income of certain corporations is not excluded from the federal corporate alternative 
minimum tax.  Interest on the 2026C Bonds is not excluded from gross income for federal income tax purposes under 
Section 103 of the Code.  Interest on the 2026 Bonds is exempt from State of California personal income taxes.  We 
express no opinion regarding other tax consequences related to the ownership or disposition of, or the amount, accrual 
or receipt of interest on, the 2026 Bonds. 

Faithfully yours, 
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APPENDIX G 
 

PROPOSED FORM OF CONTINUING DISCLOSURE AGREEMENT 

Upon delivery of the 2026 Bonds, the Burbank-Glendale-Pasadena Airport Authority and The Bank of 
New York Mellon Trust Company, N.A., will enter into a Continuing Disclosure Agreement relating to the 2026 Bonds 
in substantially the following form: 

CONTINUING DISCLOSURE AGREEMENT 

This Continuing Disclosure Agreement (the “Disclosure Agreement”), dated as of May 1, 2026, is executed 
and delivered by the Burbank-Glendale-Pasadena Airport Authority (the “Authority”) and The Bank of New York 
Mellon Trust Company, N.A., a national banking association duly organized and existing under and by virtue of the 
laws of the United States of America, as trustee and as dissemination agent (the “Trustee” and “Dissemination Agent,” 
respectively), in connection with the issuance by the Authority of its Airport Senior Revenue Bonds, 2026 Series A 
(Non-AMT) (the “2026A Bonds”), Airport Senior Revenue Bonds, 2026 Series B (AMT) (the “2026B Bonds”) and 
its Airport Senior Revenue Bonds, 2026 Series C (Taxable) (the “2026C Bonds” and, together with the 2026A Bonds 
and the 2026B Bonds, the “2026 Bonds”).  The 2026 Bonds are being issued pursuant to an Amended and Restated 
Master Indenture of Trust, dated as of May 1, 2024 (the “Master Indenture”), as supplemented by the Sixth 
Supplemental Indenture of Trust, dated as of May 1, 2026 (the “Sixth Supplemental Indenture” and, together with the 
Master Indenture, the “Indenture”), between the Authority and the Trustee.  Pursuant to Section [8.01] of the Sixth 
Supplemental Indenture, the Authority and the Trustee covenant and agree as follows: 

SECTION 1.  Purpose of the Disclosure Agreement.  This Disclosure Agreement is being executed and 
delivered by the Authority and the Trustee for the benefit of the Holders and Beneficial Owners of the 2026 Bonds 
and in order to assist the Participating Underwriter in complying with the Securities and Exchange Commission (the 
“Commission”) Rule 15c2-12(b)(5). 

SECTION 2.  Definitions.  In addition to the definitions set forth in the Indenture, which apply to any 
capitalized term used in this Disclosure Agreement unless otherwise defined in this Section, the following capitalized 
terms shall have the following meanings: 

“Audited Financial Statements” shall mean the audited financial statements of the Authority required by 
Section 6.12 of the Indenture.  

“Annual Report” shall mean any Annual Report provided by the Authority pursuant to, and as described in, 
Sections 3 and 4 of this Disclosure Agreement. 

“Beneficial Owner” shall mean any person which  has or shares the power, directly or indirectly, to make 
investment decisions concerning ownership of any 2026 Bonds (including persons holding 2026 Bonds through 
nominees, depositories or other intermediaries). 

“Disclosure Representative” shall mean the person designated by the Authority on the signature page hereof 
or such person’s designee, or such other person as the Authority shall designate in writing to the Trustee and 
Dissemination Agent from time to time. 

“Dissemination Agent” shall mean The Bank of New York Mellon Trust Company, N.A., acting in its capacity 
as Dissemination Agent hereunder, or any successor Dissemination Agent designated in writing by the Authority and 
which has filed with the Trustee a written acceptance of such designation. 

“Financial Obligation” shall mean, for purposes of the Listed Events set out in Section 5(a)(15) and (16), a 
(i) debt obligation; (ii) derivative instrument entered into in connection with, or pledged as security or a source of 
payment for, an existing or planned debt obligation; or (iii) guarantee of (i) or (ii).  The term “Financial Obligation” 
shall not include municipal securities (as defined in the Securities Exchange Act of 1934, as amended) as to which a 
final official statement (as defined in the Rule) has been provided to the MSRB consistent with the Rule. 
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“Holder” shall mean the person in whose name any 2026 Bond shall be registered. 

“Listed Events” shall mean any of the events listed in Section 5(a) of this Disclosure Agreement. 

“MSRB” shall mean the Municipal Securities Rulemaking Board or any other entity designated or authorized 
by the Commission to receive reports pursuant to the Rule.  Until otherwise designated by the MSRB or the 
Commission, filings with the MSRB are to be made through the Electronic Municipal Market Access (EMMA) 
website of the MSRB, currently located at http://emma.msrb.org. 

“Official Statement” shall mean the final official statement dated _______, 2026 relating to the 2026 Bonds. 

“Participating Underwriter” shall mean the original underwriters of the 2026 Bonds required to comply with 
the Rule in connection with the offering of the 2026 Bonds. 

“Responsible Officer” shall mean an officer of the Trustee at the corporate front office of the Trustee with 
regular responsibility for the administration of matters related to the Indenture. 

“Rule” shall mean Rule 15c2-12(b)(5) adopted by the Commission under the Securities Exchange Act of 
1934, as the same may be amended from time to time. 

SECTION 3.  Provision of Annual Reports. 

(a) The Authority shall, or, upon written direction, shall cause the Dissemination Agent to, not later 
than 185 days after the end of the Authority’s fiscal year (currently ending as of June 30 of each year), commencing 
with the report for the 2026 fiscal year, provide to the MSRB an Annual Report which is consistent with the 
requirements of Section 4 of this Disclosure Agreement.  The Annual Report may cross-reference other information 
as provided in Section 4 of this Disclosure Agreement; provided, that the Audited Financial Statements may be 
submitted separately from the balance of the Annual Report and later than the date required above for the filing of the 
Annual Report if they are not available by that date.  If the Authority’s fiscal year changes, it shall give notice of such 
change in a filing with the MSRB, and the due date shall be adjusted by the same number of days.  The Annual Report 
shall identify the 2026 Bonds by name and CUSIP number. 

(b) Not later than fifteen (15) Business Days prior to the date specified in Section 3(a), the Authority 
shall provide the Annual Report to the Dissemination Agent and the Trustee (if the Trustee is not the Dissemination 
Agent).  If by such date the Trustee has not received a copy of the Annual Report, the Trustee shall contact the 
Authority and the Dissemination Agent to determine if the Authority is in compliance with the first sentence of this 
subsection (b). 

(c) If the Trustee is unable to provide to the MSRB or verify that an Annual Report consistent with 
Section 4 has been provided to the MSRB by the date required in Section 3(a), the Trustee shall, in a timely manner, 
send or cause to be sent to the MSRB a notice in substantially the form attached as Exhibit A. 

(d) The Dissemination Agent shall file a report with the Authority and the Trustee (if the Trustee is not 
the Dissemination Agent) certifying that the Annual Report has been provided pursuant to this Disclosure Agreement 
and stating the date it was provided to the MSRB. 

SECTION 4.  Content of Annual Reports.  The Authority’s Annual Report shall contain or include by 
reference the following: 

(a) The Audited Financial Statements.  If the Audited Financial Statements are not available by the time 
the Annual Report is required to be provided to the MSRB pursuant to Section 3(a) hereof, the Annual Report shall 
contain unaudited financial statements in a format similar to the financial statements contained in the Official 
Statement, and the Audited Financial Statements shall be provided to the MSRB in the same manner as the Annual 
Report when they become available. 
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(b) To the extent not included in the Audited Financial Statements (including the notes thereto), the 
Annual Report shall also include an update of the following information substantially similar in type and scope, 
contained in the tables with the following headings in the Official Statement for the most recently ended fiscal year 
(and not to include any stub period for any fiscal year): 

1. Table 5: “Burbank-Glendale-Pasadena Airport Authority Bob Hope Airport, commonly 
known as Hollywood Burbank Airport – Comparative Summary of Traffic Activities”; 

2. Table 6: “Burbank-Glendale-Pasadena Airport Authority Bob Hope Airport, commonly 
known as Hollywood Burbank Airport – Top 10 Domestic O&D Enplaned Passenger 
Markets”; 

3. Table 8: “Burbank-Glendale-Pasadena Airport Authority Bob Hope Airport, commonly 
known as Hollywood Burbank Airport – Aircraft Operations”; 

4. Table 9: “Burbank-Glendale-Pasadena Airport Authority Bob Hope Airport, commonly 
known as Hollywood Burbank Airport – Total Passengers by Airline”; 

5. Table 10: “Burbank-Glendale-Pasadena Airport Authority Bob Hope Airport, commonly 
known as Hollywood Burbank Airport – Aircraft Operations – Cargo and Other Non-
Airline Services”; 

6. Table 11: “Burbank-Glendale-Pasadena Airport Authority Bob Hope Airport, commonly 
known as Hollywood Burbank Airport – Trends in Total Air Cargo by Type of Carrier”;  

7. Table 12: “Burbank-Glendale-Pasadena Airport Authority Bob Hope Airport, commonly 
known as Hollywood Burbank Airport – Comparative Summary of Operating Revenues”; 

8. Table 13: “Burbank-Glendale-Pasadena Airport Authority Bob Hope Airport, commonly 
known as Hollywood Burbank Airport – Statements of Revenues, Expenses and Changes 
in Net Position”; 

9. Table 15: “Burbank-Glendale-Pasadena Airport Authority Bob Hope Airport, commonly 
known as Hollywood Burbank Airport – Cash and Investments as of December 31, 2025 
(Market Value)”; and 

10. Table 16: “Burbank-Glendale-Pasadena Airport Authority Bob Hope Airport, commonly 
known as Hollywood Burbank Airport – Historical Net Revenues and Debt Service 
Coverage”. 

Any or all of the items listed above may be set forth in one or a set of documents or may be included by specific 
reference to other documents, including official statements of debt issues of the Authority or related public entities, 
which have been made available to the public on the MSRB’s website.  The Authority shall clearly identify each such 
other document so included by reference.  Updates to information referenced in Section 4(b) may involve adding 
additional financial and operating data, displaying data in a different format or table, or eliminating data this is no 
longer material. 

SECTION 5.  Reporting of Significant Events. 

(a) The Authority shall give, or cause to be given, notice of the occurrence of any of the following 
events with respect to the 2026 Bonds in a timely manner not later than ten business days after the occurrence of the 
event: 

1. Principal and interest payment delinquencies; 
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2. Non-payment related defaults, if material; 

3. Unscheduled draws on debt service reserves reflecting financial difficulties; 

4. Unscheduled draws on credit enhancements reflecting financial difficulties; 

5. Substitution of credit or liquidity providers, or their failure to perform; 

6. Adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final 
determination of taxability, Notices of Proposed Issue (IRS Form 5701-TEB), other 
material notices or determinations with respect to the tax status of the 2026 Bonds or other 
material events affecting the tax status of the 2026 Bonds; 

7. Modifications to rights of Bond holders, if material; 

8. Optional, unscheduled or contingent 2026 Bond calls, if material and tender offers; 

9. Defeasances; 

10. Release, substitution, or sale of property securing repayment of the 2026 Bonds, if material; 

11. Rating changes; 

12. Bankruptcy, insolvency, receivership or similar event of the Authority; 

Note: for the purposes of the event identified in subparagraph (12), the event is 
considered to occur when any of the following occur:  the appointment of a 
receiver, fiscal agent or similar officer for an obligated person in a proceeding 
under the U.S. Bankruptcy Code or in any other proceeding under state or federal 
law in which a court or governmental authority has assumed jurisdiction over 
substantially all of the assets or business of the obligated person, or if such 
jurisdiction has been assumed by leaving the existing governmental body and 
officials or officers in possession but subject to the supervision and orders of a 
court or governmental authority, or the entry of an order confirming a plan of 
reorganization, arrangement or liquidation by a court or governmental authority 
having supervision or jurisdiction over substantially all of the assets or business 
of the obligated person. 

13. The consummation of a merger, consolidation, or acquisition involving the Authority or 
the sale of all or substantially all of the assets of the Authority, other than in the ordinary 
course of business, the entry into a definitive agreement to undertake such an action or the 
termination of a definitive agreement relating to any such actions, other than pursuant to 
its terms, if material;  

14. Appointment of a successor or additional trustee or the change of name of a trustee if 
material; 

15. Incurrence of a Financial Obligation of the Authority if material, or agreement to 
covenants, events of default, remedies, priority rights, or other similar terms of a Financial 
Obligation of the Authority, any of which affect Holders, if material; and 

16. Default, event of acceleration, termination event, modification of terms, or other similar 
events under the terms of a Financial Obligation of the Authority, any of which reflect 
financial difficulties. 
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(b) The Trustee shall, as soon as reasonably practicable, upon a Responsible Officer’s obtaining actual 
knowledge of the occurrence of any of the Listed Events contact the Disclosure Representative, inform such person 
of the event, and request that the Authority promptly notify the Trustee in writing whether or not to report the event 
pursuant to Section 5(c) below.  The Trustee shall have no duty to determine the materiality of any such Listed Events.  
For purposes of this Disclosure Agreement, “actual knowledge” of the occurrence of such Listed Events shall mean 
actual knowledge by a Responsible Officer. 

(c) Upon the occurrence of a Listed Event described in Section 5(a), the Authority shall within ten 
business days of occurrence file a notice of such occurrence with the MSRB.  Notwithstanding the foregoing, notice 
of the Listed Event described in Section 5(a)(8) need not be given under this subsection any earlier than the notice (if 
any) of the underlying event is given to Holders of affected 2026 Bonds pursuant to the Indenture. 

(d) The Authority intends to comply with the Listed Events described in Section 5(a)(15) and (16), and 
the definition of “Financial Obligation” in Section 2, with reference to the Rule, any other applicable federal securities 
laws and the guidance provided by the Commission in Release No. 34-83885 dated August 20, 2018 (the “2018 
Release”), and any further amendments or written guidance provided by the Commission or its staff with respect the 
amendments to the Rule effected by the 2018 Release. 

SECTION 6.  Format for Filings with MSRB.  Any report or filing with the MSRB pursuant to this 
Disclosure Agreement must be submitted in electronic format, accompanied by such identifying information as is 
prescribed by the MSRB. 

SECTION 7.  Termination of Reporting Obligation.  The Authority’s and the Trustee’s obligations under 
this Disclosure Agreement shall terminate upon the legal defeasance, prior redemption or payment in full of all of the 
2026 Bonds.  If the obligations of the Authority or the Trustee under the Indenture are assumed in full by some other 
entity, such person shall become responsible for compliance with this Disclosure Agreement as if it were the original 
Authority or Trustee, and the Authority or the Trustee shall have no further responsibility hereunder.  If such 
termination or assumption occurs prior to the final maturity of the 2026 Bonds, the Authority or the Trustee shall give 
notice of such termination or assumption in a filing with the MSRB. 

SECTION 8.  Dissemination Agent.  The Authority may, from time to time, appoint or engage a 
Dissemination Agent to assist it in carrying out its obligations under this Disclosure Agreement, and may discharge 
any such Dissemination Agent, with or without appointing a successor Dissemination Agent.  The Dissemination 
Agent shall not be responsible in any manner for the content of any notice or report prepared by the Authority pursuant 
to this Disclosure Agreement.  If at any time there is not any other designated Dissemination Agent, the Authority 
shall be the Dissemination Agent.  The Dissemination Agent may resign by providing at least thirty (30) days’ written 
notice to the Authority and the Trustee. 

SECTION 9.  Amendment; Waiver.  Notwithstanding any other provision of this Disclosure Agreement, 
the Authority, Dissemination Agent and the Trustee may amend this Disclosure Agreement (and the Trustee and 
Dissemination Agent shall agree to any amendment so requested by the Authority provided, the Trustee and 
Dissemination Agent shall not be obligated to enter into any such amendment that modifies or increases its duties or 
obligations hereunder) and any provision of this Disclosure Agreement may be waived, provided  that the following 
conditions are satisfied: 

(a) If the amendment or waiver relates to the provisions of Sections 3(a), 4, 5(a) or 9, it may only be 
made in connection with a change in circumstances that arises from a change in legal requirements, change in law, or 
change in the identity, nature or status of the Authority with respect to the 2026 Bonds, or the type of business 
conducted; 

(b) The undertaking herein, as amended or taking into account such waiver, would, in the opinion of 
nationally recognized bond counsel, have complied with the requirements of the Rule at the time of the original 
issuance of the 2026 Bonds, after taking into account any amendments or interpretations of the Rule, as well as any 
change in circumstances; and 

(c) The amendment or waiver either (i) is approved by the Holders of the 2026 Bonds in the same 
manner as provided in the Indenture for amendments to the Indenture with the consent of Holders, or (ii) does not, in 
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the opinion of nationally recognized bond counsel, materially impair the interests of the Holders or Beneficial Owners 
of the 2026 Bonds. 

In the event of any amendment or waiver of a provision of this Disclosure Agreement, the Authority shall 
describe such amendment in the next Annual Report, and shall include, as applicable, a narrative explanation of the 
reason for the amendment or waiver and its impact on the type (or, in the case of a change of accounting principles, 
on the presentation) of financial information or operating data being presented by the Authority.  In addition, if the 
amendment relates to the accounting principles to be followed in preparing financial statements, (i) notice of such 
change shall be given in a filing with the MSRB, and (ii) the Annual Report for the year in which the change is made 
should present a comparison (in narrative form and also, if feasible, in quantitative form) between the financial 
statements as prepared on the basis of the new accounting principles and those prepared on the basis of the former 
accounting principles. 

SECTION 10.  Additional Information.  Nothing in this Disclosure Agreement shall be deemed to prevent 
the Authority from disseminating any other information, using the means of dissemination set forth in this Disclosure 
Agreement or any other means of communication, or including any other information in any Annual Report or notice 
required to be filed pursuant to this Disclosure Agreement, in addition to that which is required by this Disclosure 
Agreement.  If the Authority chooses to include any information in any Annual Report or notice in addition to that 
which is specifically required by this Disclosure Agreement, the Authority shall have no obligation under this 
Agreement to update such information or include it in any future Annual Report or notice of occurrence of a Listed 
Event or any other event required to be reported. 

SECTION 11.  Default.  In the event of a failure of the Authority or the Trustee to comply with any provision 
of this Disclosure Agreement, the Trustee shall at the written request of the Participating Underwriter or the Holders 
of at least 25% of the principal amount of the Outstanding 2026 Bonds, and upon provision of indemnification 
satisfactory to the Trustee, or any Holder or Beneficial Owner of the 2026 Bonds may, take such actions as may be 
necessary and appropriate, including seeking mandate or specific performance by court order, to cause or compel the 
Authority or the Trustee, as the case may be, to comply with its obligations under this Disclosure Agreement.  A 
default under this Disclosure Agreement shall not be deemed an Event of Default under the Indenture, and the sole 
remedy under this Disclosure Agreement in the event of any failure of the Authority or the Trustee to comply with 
this Disclosure Agreement shall be an action to compel performance.  

SECTION 12.  Duties, Immunities and Liabilities of Trustee and Dissemination Agent.  Article VIII of 
the Master Indenture is hereby made applicable to this Disclosure Agreement as if this Disclosure Agreement were 
(solely for this purpose) contained in the Indenture and the Trustee and Dissemination Agent shall be entitled to the 
protections and limitations from liability afforded the Trustee thereunder.  The Dissemination Agent and Trustee shall 
have only such duties as are specifically set forth in this Disclosure Agreement, and the Authority agrees to indemnify 
and save the Dissemination Agent and Trustee, their officers, directors, employees and agents, harmless against any 
loss, expense and liabilities which they may incur arising out of or in the exercise or performance of its powers and 
duties hereunder, including the costs and expenses (including attorneys fees) of defending against any claim of 
liability, but excluding liabilities, costs and expenses (including attorneys fees) due to the Dissemination Agent’s or 
Trustee’s respective fraud, violation of law, whether willful or negligent, negligence or willful misconduct.  The 
Dissemination Agent shall be paid compensation by the Authority for its services provided hereunder in accordance 
with its schedule of fees as amended from time to time and all expenses, legal fees and advances made or incurred by 
the Dissemination Agent in the performance of its duties hereunder.  The Dissemination Agent and the Trustee shall 
have no duty or obligation to review any information provided to them hereunder and shall not be deemed to be acting 
in any fiduciary capacity for the Authority, the Holders, or any other party.  The Dissemination Agent shall have no 
duty to prepare any information report nor shall the Dissemination Agent be responsible for filing any report not 
provided to it by the Authority in a timely manner and in a form suitable for filing.  The obligations of the Authority 
under this Section shall survive resignation or removal of the Dissemination Agent and payment of the 2026 Bonds. 
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SECTION 13.  Notices.  Any notices or communications to or among any of the parties to this Disclosure 
Agreement may be given as follows: 

To the Authority: Burbank-Glendale-Pasadena Airport Authority 
2627 Hollywood Way 
Burbank, California  91505 
Attention: Executive Director 

To the Trustee and 
Dissemination Agent: 

The Bank of New York Mellon Trust Company, N.A. 
333 South Hope Street, Suite 2525 
Los Angeles, California  90071 
Attention: Corporate Trust Department 

Any person may, by written notice to the other persons listed above, designate a different address or telephone 
number(s) to which subsequent notices or communications should be sent. 

SECTION 14.  Beneficiaries.  This Disclosure Agreement shall inure solely to the benefit of the Authority, 
the Trustee, the Dissemination Agent, the Participating Underwriter and Owners and Beneficial Owners from time to 
time of the 2026 Bonds, and shall create no rights in any other person or entity. 

SECTION 15.  Electronic Signatures.  Each of the parties hereto agrees that the transaction consisting of 
this Disclosure Agreement may be conducted by electronic means. Each party agrees, and acknowledges that it is such 
party’s intent, that if such party signs this Disclosure Agreement using an electronic signature, it is signing, adopting, 
and accepting this Disclosure Agreement and that signing this Disclosure Agreement using an electronic signature is 
the legal equivalent of having placed its handwritten signature on this Disclosure Agreement on paper. Each party 
acknowledges that it is being provided with an electronic or paper copy of this Disclosure Agreement in a usable 
format. 

SECTION 16.  Counterparts.  This Disclosure Agreement may be executed in several counterparts, each 
of which shall be an original and all of which shall constitute but one and the same instrument. 

BURBANK-GLENDALE-PASADENA AIRPORT 
AUTHORITY 
 
 
By:   

Authorized Authority Representative 

THE BANK OF NEW YORK MELLON TRUST COMPANY, 
N.A., as Trustee and Dissemination Agent 
 
 
By:   

Authorized Officer 

 



 

 G-8 
 4163-4149-0011.9 
 

EXHIBIT A 
 

NOTICE TO MSRB OF FAILURE TO FILE ANNUAL REPORT 

Name of Issuer: Burbank-Glendale-Pasadena Airport Authority 

Name of Bond Issue: Burbank-Glendale-Pasadena Airport Authority Senior Airport Revenue Bonds, 
2026 Series A (Non-AMT) 

Burbank-Glendale-Pasadena Airport Authority Senior Airport Revenue Bonds, 
2026 Series B (AMT) 

Burbank-Glendale-Pasadena Airport Authority Senior Airport Revenue Bonds, 
2026 Series C (Taxable) 

Date of Issuance: May __, 2026 

 
NOTICE IS HEREBY GIVEN that the Authority has not provided an Annual Report with respect to the 

above-named Bonds as required by Section 4 of the Continuing Disclosure Agreement, dated as of May 1, 2026, 
between the Authority and the Trustee.  [The Authority anticipates that the Annual Report will be filed by 
__________.] 

Dated: 
THE BANK OF NEW YORK MELLON TRUST COMPANY, 
N.A., as Trustee 

cc: Authority 

 
 
 



$___________ 
BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY 

AIRPORT SENIOR REVENUE BONDS 

$__________ 
2026 Series A 
(NON-AMT) 

$_________ 
2026 Series B 

(AMT) 

$__________ 
2026 Series C 

(Taxable) 

BOND PURCHASE AGREEMENT 

_______ __, 2026 

Burbank-Glendale-Pasadena Airport Authority 
2627 North Hollywood Way 
Burbank, California 91505 

Ladies and Gentlemen 

BofA Securities, Inc., on behalf of itself and as representative (the “Representative”) of the 
underwriters listed on the signature page hereof (collectively with the Representative, the 
“Underwriters”), hereby offers to enter into this Bond Purchase Agreement with the Burbank-
Glendale-Pasadena Airport Authority (the “Issuer”) for the purchase by the Underwriters and the sale 
by the Issuer of the Burbank-Glendale-Pasadena Airport Authority Airport Senior Revenue Bonds, 
2026 Series A (Non-AMT), 2026 Series B (AMT) and 2026 Series C (Taxable) specified below. This 
offer is made subject to acceptance thereof by the Issuer prior to 5:00 p.m., prevailing time in Los 
Angeles, California, on the date hereof, and, upon such acceptance, evidenced by the signature of a 
duly authorized officer of the Issuer in the space provided below and delivery of the Issuer’s signed 
acceptance to the Representative, this Bond Purchase Agreement shall be in full force and effect in 
accordance with its terms and shall be binding upon the Issuer and the Underwriters.  The Underwriters 
may withdraw this Bond Purchase Agreement upon written notice delivered by the Representative to 
the Executive Director of the Issuer at any time before the Issuer accepts this Bond Purchase 
Agreement.   

Capitalized terms used but not defined herein shall have the meaning ascribed thereto in the 
Official Statement (hereinafter defined). 

A. Purchase Price.  Upon the terms and conditions and upon the basis of the
representations and warranties herein set forth, the Underwriters hereby agree to purchase from the 
Issuer, and the Issuer hereby agrees to sell to the Underwriters all (but not less than all) of the Burbank-
Glendale-Pasadena Airport Authority Airport Senior Revenue Bonds, 2026 Series A (Non-AMT) in 
the principal amount of $___________ (the “2026A Bonds”), 2026 Series B (AMT) in the principal 
amount of $___________ (the “2026B Bonds” and, together with the 2026A Bonds, the “Tax-Exempt 
Bonds”) and 2026 Series C (Taxable) in the principal amount of $__________ (the “2026C Bonds” 
and, together with the Tax-Exempt Bonds, the “2026 Bonds”), at an aggregate purchase price of 
$______________ (the “Purchase Price”; which is equal to the sum of (i) the purchase price of the 
2026A Bonds, representing the aggregate principal amount of the 2026A Bonds, less underwriters’ 
discount of $____________, less original issue discount of $_________________ plus (ii) the 
purchase price of the 2026B Bonds representing the aggregate principal amount of the 2026B Bonds, 

4-6-26 Commission Meeting
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less underwriters’ discount of $____________ plus net original issue premium of $____________ plus 
(iii) the purchase price of the 2026C Bonds representing the aggregate principal amount of the 2026C 
Bonds, less underwriters’ discount of $____________).  The Bonds shall be dated the date of original 
issuance thereof, shall mature on the dates (subject to prior redemption as described in Exhibit A) and 
shall bear interest (from the date of original issuance) at the rates set forth in Exhibit A hereto, and 
shall be payable at the times and in the manner, and shall otherwise have the terms and provisions, set 
forth in the Indenture. 

The Issuer acknowledges and agrees that: (i) the Underwriters are not acting as a municipal 
advisor within the meaning of Section 15B of the Securities Exchange Act, as amended, (ii) the primary 
role of the Underwriters, as underwriters, is to purchase securities, for resale to investors, in an arm’s 
length commercial transaction between the Issuer and the Underwriters and the Underwriters have 
financial and other interests that differ from those of the Issuer; (iii) the Underwriters are acting solely 
as principals and are not acting as municipal advisors, financial advisors or fiduciaries to the Issuer 
and have not assumed any advisory or fiduciary responsibility to the Issuer with respect to the 
transaction contemplated hereby and the discussions, undertakings and procedures leading thereto 
(irrespective of whether the Underwriters have provided other services or are currently providing other 
services to the Issuer on other matters); (iv) the only obligations the Underwriters have to the Issuer 
with respect to the transaction contemplated hereby expressly are set forth in this Bond Purchase 
Agreement; and (v) the Issuer has consulted its own financial and/or municipal, legal, accounting, tax 
and other advisors, as applicable, to the extent it has deemed appropriate. 

B. Delivery of and Payment for the 2026 Bonds.   

(1) At or prior to 9:00 a.m., prevailing time in Los Angeles, California, on _____ __, 2026, 
or at such other time or date as shall have been mutually agreed upon by the Issuer and the 
Representative (the “Closing Date”), the Issuer will deliver the 2026 Bonds, or cause the 2026 Bonds 
to be delivered as described in Section B.3 hereof, in definitive form, duly executed and authenticated 
by the Trustee, together with the other documents hereinafter mentioned, and, subject to the conditions 
contained herein, the Underwriters will accept such delivery and pay the Purchase Price, by wire 
transfer, payable to the order of the Trustee or its designee. 

(2) The Issuer and the Underwriters agree that there shall be a preliminary closing held 
virtually by electronic distribution of documents by Orrick, Herrington and Sutcliffe LLP (“Bond 
Counsel”), commencing at least one day prior to the Closing Date (as described herein), or at such 
other time or place as the Issuer and the Representative shall agree. 

(3) Delivery of the definitive 2026 Bonds shall be made at the principal corporate trust 
office of the Trustee in Los Angeles California, as the authorized agent for The Depository Trust 
Company (“DTC”), or at such other location as may be designated by the Representative at least two 
business days prior to the Closing Date. Payment of the Purchase Price for the 2026 Bonds shall be 
made as set forth in Section B.1 hereof and delivery of the other documents shall be made at the 
aforementioned offices of Bond Counsel. Such payment and the related delivery is herein called the 
“Closing” and the date of the closing is herein called the “Closing Date.” The 2026 Bonds will be 
delivered as fully-registered bonds, bearing CUSIP numbers supplied by the Representative, and 
registered in the name of Cede & Co., as nominee of DTC, which will act as securities depository for 
the 2026 Bonds. 
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(4) After execution by the Issuer and authentication by the Trustee, the 2026 Bonds shall 
be held in safe custody at DTC or by the Trustee as authorized agent for DTC. The Trustee shall release 
or authorize the release of the 2026 Bonds from safe custody at the Closing upon receipt of payment 
for the 2026 Bonds as aforesaid. 

C. Official Statement.   

(1) The Issuer hereby consents to and confirms the prior use by the Underwriters of the 
Preliminary Official Statement (in printed or electronic form) dated ______ __, 2026 (the “Preliminary 
Official Statement”), in connection with the public offering of the 2026 Bonds by the Underwriters, 
and further confirms the authority of the Underwriters to use, and consents to the use of, a final Official 
Statement (in printed or electronic form) with respect to the 2026 Bonds, to be dated the date hereof, 
and any amendments or supplements thereto that shall be approved by the Issuer (as so amended and 
supplemented, the “Official Statement”) in connection with the public offering and sale of the 2026 
Bonds. The Issuer hereby represents and warrants that the Preliminary Official Statement previously 
furnished to the Underwriters was “deemed final” by the Issuer as of its date for purposes of 
Rule 15c2-12 (“Rule 15c2-12”) promulgated by the Securities and Exchange Commission of the 
United States (the “SEC”) under the Securities Exchange Act of 1934, as amended (the “Exchange 
Act”), except for the omission of such information as is permitted by Rule-15c2-12. 

(2) The Issuer shall provide, or cause to be provided, to the Underwriters within seven 
business days after the date of this Agreement or three business days prior to the Closing Date, 
whichever comes first, an electronic form of a final Official Statement to permit the Underwriters to 
comply with Rule 15c2-12, and other applicable rules of the SEC and the Municipal Securities 
Rulemaking Board (the “MSRB”). 

(3) The Issuer hereby authorizes the Representative to file, and the Representative hereby 
agrees to file, the Official Statement with the MSRB, through its EMMA system, as soon as practicable 
following receipt thereof. 

D. Amendments to Official Statement.  The Issuer shall promptly notify the 
Representative in writing if, during the Update Period (as defined in Section H(3) hereof), any event 
shall occur, or information shall come to the attention of the Issuer that would cause the Official 
Statement (as previously supplemented or amended) to contain, any untrue statement of a material fact 
or to omit to state a material fact necessary to make the statements therein, in the light of the 
circumstances under which they were made, not misleading, and if in the opinion of the Representative 
such event requires the preparation and distribution of a supplement or amendment to the Official 
Statement, to prepare and furnish to the Underwriters, at Issuer’s expense, such number of copies of a 
supplement or amendment to the Official Statement, in form and substance mutually agreed upon by 
the Issuer and the Representative, as the Underwriters may reasonably request. 

E. Public Offering and Establishment of Issue Price. 

(1) Public Offering.  Except as otherwise disclosed and agreed to by the Issuer, the 
Underwriters agree to make an initial public offering of the 2026 Bonds at the initial public offering 
price or prices set forth on the inside cover page of the Official Statement and in Exhibit A; provided, 
however, that the Underwriters reserve the right to change such initial public offering prices as the 
Underwriters deem necessary or desirable, in their sole discretion, in connection with the marketing of 
the 2026 Bonds, and to sell the 2026 Bonds to certain dealers (including dealers depositing the 2026 
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Bonds into investment trusts) and others at prices lower than the initial offering prices set forth in the 
Official Statement; subject, in each case, to the provisions of Section E.2 hereof.   

(2) Establishment of Issue Price. 

(a) The Representative, on behalf of the Underwriters, agrees to assist the 
Issuer in establishing the issue price of the Tax-Exempt Bonds and shall execute and deliver to the 
Issuer at Closing an “issue price” or similar certificate, substantially in the form attached hereto as 
Exhibit E, together with the supporting pricing wires or equivalent communications, with such 
modifications as may be deemed appropriate or necessary, in the reasonable judgment of the 
Representative, the Issuer and Bond Counsel, to accurately reflect, as applicable, the sales price or 
prices or the initial offering price or prices to the public of the Tax-Exempt Bonds.  All actions to be 
taken by the Issuer under this section to establish the issue price of the Tax-Exempt Bonds may be 
taken on behalf of the Issuer by the Issuer’s municipal advisor, Public Resources Advisory Group (the 
“Municipal Advisor”), and any notice or report to be provided to the Issuer may be provided to the 
Issuer’s municipal advisor.   

(b) The Issuer represents that it will treat the first price at which 10% of 
each maturity of the Tax-Exempt Bonds (the “10% Test”) is sold to the public as the issue price of that 
maturity (if different interest rates apply within a maturity, each separate CUSIP number within that 
maturity will be subject to the 10% Test).   

(c) The Representative confirms that the Underwriters have offered the 
Tax-Exempt Bonds to the public on or before the date of this Bond Purchase Agreement at the offering 
price or prices (the “initial offering price”), or at the corresponding yield or yields, set forth in Exhibit 
A attached hereto, except as otherwise set forth therein.  As shown in Exhibit A, each maturity of the 
Tax-Exempt Bonds meets the 10% Test. 

(d) The Representative confirms that: 

(i) any agreement among underwriters, any selling group agreement and 
each third-party distribution agreement (to which the Representative is a party) relating to the initial 
sale of the Tax-Exempt Bonds to the public, together with the related pricing wires, contains or will 
contain language obligating each Underwriter, each dealer who is a member of the selling group and 
each broker-dealer that is a party to such third-party distribution agreement, as applicable: 

(A) (i) to report the prices at which it sells to the public the unsold 
Tax-Exempt Bonds of each maturity allocated to it until either all Tax-Exempt Bonds of that maturity 
allocated to it have been sold or it is notified by the Representative that the 10% Test has been satisfied 
as to the Tax-Exempt Bonds of that maturity and (ii) to comply with the hold-the-offering-price rule, 
if applicable, in each case if and for so long as directed by the Representative and as set forth in the 
related pricing wires, and 

(B) to promptly notify the Representative of any sales of Tax-
Exempt Bonds that, to its knowledge, are made to a purchaser who is a related party to an underwriter 
participating in the initial sale of the Tax-Exempt Bonds to the public (each such term being used as 
defined below), 
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(C) to acknowledge that, unless otherwise advised by the 
Underwriter, dealer or broker-dealer, the Representative shall assume that each order submitted by the 
Underwriter, dealer or broker-dealer is a sale to the public. 

(ii) any agreement among underwriters and any selling group agreement 
relating to the initial sale of the Tax-Exempt Bonds to the public, together with the related pricing 
wires, contains or will contain language obligating each Underwriter that is a party to a third-party 
distribution agreement to be employed in connection with the initial sale of the Tax-Exempt Bonds to 
the public to require each broker-dealer that is a party to such third-party distribution agreement to (A) 
report the prices at which it sells to the public the unsold Tax-Exempt Bonds of each maturity allocated 
to it until either all Tax-Exempt Bonds of that maturity allocated to it have been sold or it is notified 
by the Representative or such Underwriter that the 10% Test has been satisfied as to the Tax-Exempt 
Bonds of that maturity and (B) comply with the hold-the-offering-price rule, if applicable, in each case 
if and for so long as directed by the Representative or the Underwriter and as set forth in the related 
pricing wires.    

The Issuer acknowledges that, in making the representations set forth in this section, the 
Representative will rely on (i) the agreement of each Underwriter to comply with the requirements for 
establishing issue price of the Tax-Exempt Bonds, including, but not limited to, its agreement to 
comply with the hold-the-offering-price rule, if applicable to the Tax-Exempt Bonds, as set forth in an 
agreement among underwriters and the related pricing wires, (ii) in the event a selling group has been 
created in connection with the initial sale of the Tax-Exempt Bonds to the public, the agreement of 
each dealer who is a member of the selling group to comply with the requirements for establishing 
issue price of the Tax-Exempt Bonds, including, but not limited to, its agreement to comply with the 
hold-the-offering-price rule, if applicable to the Tax-Exempt Bonds, as set forth in a selling group 
agreement and the related pricing wires, and (iii) in the event that an Underwriter is a party to a third-
party distribution agreement that was employed in connection with the initial sale of the Tax-Exempt 
Bonds to the public, the agreement of each broker-dealer that is a party to such agreement to comply 
with the requirements for establishing issue price of the Tax-Exempt Bonds, including, but not limited 
to, its agreement to comply with the hold-the-offering-price rule, if applicable, as set forth in the  third-
party distribution agreement and the related pricing wires.  The Issuer further acknowledges that each 
Underwriter shall be solely liable for its failure to comply with its agreement to comply with its 
agreement to comply with the requirements for establishing issue price of the Tax-Exempt Bonds, 
including, but not limited to, its agreement to comply with the hold-the-offering-price rule, if 
applicable to the Tax-Exempt Bonds,  and that no Underwriter shall be liable for the failure of any 
other Underwriter, or of any dealer who is a member of a selling group, or of any broker-dealer that is 
a party to a third-party distribution agreement, to comply with its corresponding agreement to comply 
with the requirements for establishing issue price of the Tax-Exempt Bonds, including, but not limited 
to, its agreement to comply with the hold-the-offering-price rule, if applicable to the Tax-Exempt 
Bonds.   

(e) The Underwriters acknowledge that sales of any Tax-Exempt Bonds to 
any person that is a related party to an underwriter participating in the initial sale of the Tax-Exempt 
Bonds to the public (each such term being used as defined below) shall not constitute sales to the public 
for purposes of this section.  Further, for purposes of this section: 

(i) “public” means any person other than an underwriter or a related party 
to an underwriter, 



6 
4938-5896-9737v5/022974-0067 

(ii) “underwriter” means (A) any person that agrees pursuant to a written 
contract with the Issuer (or with the lead underwriter to form an underwriting syndicate) to participate 
in the initial sale of the Tax-Exempt Bonds to the public and (B) any person that agrees pursuant to a 
written contract directly or indirectly with a person described in clause (A) to participate in the initial 
sale of the Tax-Exempt Bonds to the public (including a member of a selling group or a party to a third-
party distribution agreement participating in the initial sale of the Tax-Exempt Bonds to the public),  

(iii) a purchaser of any of the Tax-Exempt Bonds is a “related party” to an 
underwriter if the underwriter and the purchaser are subject, directly or indirectly, to (i) more than 50% 
common ownership of the voting power or the total value of their stock, if both entities are corporations 
(including direct ownership by one corporation of another), (ii) more than 50% common ownership of 
their capital interests or profits interests, if both entities are partnerships (including direct ownership 
by one partnership of another), or (iii) more than 50% common ownership of the value of the 
outstanding stock of the corporation or the capital interests or profit interests of the partnership, as 
applicable, if one entity is a corporation and the other entity is a partnership (including direct ownership 
of the applicable stock or interests by one entity of the other), and 

(iv) “sale date” means the date of execution of this Bond Purchase 
Agreement by all parties. 

F. End of Underwriting Period. 

(1) For purposes of this Bond Purchase Agreement, the “End of the Underwriting Period” 
shall mean the earlier of the Closing Date, unless the Issuer has been notified to the contrary by the 
Representative on or prior to the Closing Date, or the date on which the “end of the underwriting 
period” for the 2026 Bonds has occurred under Rule 15c2-12.  In the event that the Representative 
notifies the Issuer that the “End of the Underwriting Period will not occur on the Closing Date, the 
Representative shall notify the Issuer of the date on which the “end of the underwriting period” for the 
2026 Bonds has occurred under Rule 15c2-12.  

(2) The Representative shall provide to the Issuer upon request such information as may 
be reasonably required by the Issuer in order to determine whether the “end of the underwriting period” 
for the 2026 Bonds has occurred under Rule 15c2-12 with respect to the unsold balance of the 2026 
Bonds that are held by the Underwriters for sale to the public within the meaning of Rule 15c2-12. 

G. Plan of Financing.   

(1) The 2026 Bonds shall be as described in, and shall be issued under and secured 
pursuant to the provisions of the Amended and Restated Master Indenture of Trust, dated as of May 1, 
2024 (the “Master Indenture”), between the Issuer and The Bank of New York Mellon Trust Company, 
N.A., as Trustee (the “Trustee”), as supplemented by the Sixth Supplemental Indenture of Trust, dated 
as of May 1, 2026, (the “Sixth Supplemental Indenture” and together with the Master Indenture, as 
supplemented, the “Indenture”), by and between the Issuer and the Trustee, substantially in the forms 
delivered to the Representative, with only such changes therein as shall be mutually agreed upon 
between the Issuer and the Representative prior to Closing.   

(2) The 2026 Bonds are being issued to (i) finance a portion of the remaining costs of the 
Terminal Relocation Project at Bob Hope Airport (commonly known as Hollywood Burbank Airport), 
located in Los Angeles County, California, (ii) defease $______ principal amount of outstanding 
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Commercial Paper Notes, which were issued to provide interim financing for the Terminal Relocation 
Project costs; (iii) pay interest to accrue on the 2026 Bonds to and including [April 1, 2027], (iv) 
[purchase a debt service reserve surety policy to be credited to the Senior Debt Service Reserve Fund], 
(v) [purchase a municipal bond insurance policy to guarantee payment of the principal of and interest 
on certain 2026 Bonds], and (vi) pay costs of issuance of the 2026 Bonds 

(3) The 2026A Bonds maturing on July 1, 20__, the 2026B Bonds maturing on July 1 in 
the years 20__, 20__, 20__, 20__, and the 2026C Bonds maturing on July 1, 20__ (collectively, the 
“Insured Bonds”) shall be insured under a municipal bond insurance policy (the “Insurance Policy”) 
from Assured Guaranty Municipal Corp. (the “Insurer”).  In addition, the Insurer shall provide a 
municipal bond reserve policy (the “2026 Reserve Guaranty”) which shall be deposited into the Senior 
Debt Service Reserve Fund. 

H. Representations and Warranties of the Issuer.  The Issuer hereby agrees with, and 
makes the following representations and warranties to the Underwriters, as of the date hereof and as of 
the Closing Date, which representations and warranties shall survive the Closing: 

(1) The Issuer is a joint exercise of powers agency and public entity duly created 
and existing under the laws of the State of California (the “State”), and has, and at the Closing 
Date will have, full legal right, power, and authority to adopt its Resolution No. ___ adopted 
on ____ __, 2026 (the “Resolution”), to enter into this Bond Purchase Agreement, to execute 
and deliver the Sixth Supplemental Indenture, and the Continuing Disclosure Agreement 
between the Issuer and the Trustee, dated as of ____ 1, 2026, a substantially final form of which 
is attached to the Preliminary Official Statement (the “Continuing Disclosure Agreement”), to 
issue, sell, and deliver the 2026 Bonds as provided herein, and to carry out and to consummate 
the transactions contemplated by this Bond Purchase Agreement, the Indenture, the Continuing 
Disclosure Agreement, and the Official Statement. 

(2) The Preliminary Official Statement as of its date and as of the date hereof 
(excluding any information relating to DTC or the book entry system, or the Insurer, and 
information in the Official Statement under the heading “BOND INSURANCE,” as to which 
no view need be expressed, and excluding information permitted to be omitted therefrom 
pursuant to Rule 15c2-12) did not and does not contain any untrue statement of a material fact 
or omit to state a material fact necessary to make the statements therein, in the light of the 
circumstances under which they were made, not misleading. 

(3) On and as of the date hereof and, unless an event of the nature described in 
Section D hereof subsequently occurs, at all times during the period from the date hereof to 
and including the date which is 25 days following the End of the Underwriting Period (the 
“Update Period”), the information in the Official Statement (excluding any information 
relating to DTC or the book entry system, or the Insurer, and information in the Official 
Statement under the heading “BOND INSURANCE,” as to which no view need be expressed) 
does not and will not contain any untrue statement of a material fact or omit to state a material 
fact necessary to make the statements therein, in the light of the circumstances under which 
they were made, not misleading. 

(4) By official action of the Issuer prior to or concurrently with the acceptance 
hereof, the Issuer has duly authorized and approved the distribution of the Preliminary Official 
Statement and the execution, delivery, and distribution of the Official Statement, and has duly 
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authorized and approved the issuance and sale of the 2026 Bonds upon the terms set forth 
herein and in the Indenture and the Official Statement, and the execution and delivery of, and 
the performance by the Issuer of the obligations on its part contained in, the 2026 Bonds, the 
Indenture, the Continuing Disclosure Agreement, and this Bond Purchase Agreement. 

(5) Except as disclosed in the Official Statement, the Issuer is not, in any material 
respect, in breach of or in default under the Joint Exercise of Powers Act, California 
Government Code §§ 6500 et seq. (the “Act”), or any applicable law or administrative 
regulation of the State or the United States or any applicable judgment or decree or any loan 
agreement, note, resolution, agreement, or other instrument to which the Issuer is a party or is 
otherwise subject, or by which it or its properties may be bound, and the issuance and sale of 
the 2026 Bonds upon the terms set forth herein and in the Indenture and the Official Statement, 
and the execution and delivery by the Issuer of the Continuing Disclosure Agreement, and this 
Bond Purchase Agreement, and its compliance with the provisions of each thereof, will not, in 
any material respect, conflict with or constitute a material breach of or material default under 
the Act, or any other law, administrative regulation, judgment, decree, indenture, loan 
agreement, note, resolution, agreement, or other instrument to which the Issuer is a party or is 
otherwise subject. As used in this Bond Purchase Agreement, the term “material” shall be 
limited to matters having a material adverse effect on the operations or financial condition of 
the Issuer.   

(6) All approvals, consents, and orders of any governmental authority, board, 
agency, or commission having jurisdiction that would constitute a condition precedent to the 
performance by the Issuer of its obligations hereunder, the issuance of the 2026 Bonds, and the 
execution and delivery and performance by the Issuer of the Indenture and the Continuing 
Disclosure Agreement, have been obtained or will be obtained prior to the Closing, except for 
such approvals, consents, and orders as may be required under the Blue Sky or securities laws 
of any state in connection with the offering and sale of the 2026 Bonds. 

(7) The 2026 Bonds, when issued, authenticated, and delivered in accordance with 
the Indenture and sold to the Underwriters as provided herein, will be the legal, valid, and 
binding obligations of the Issuer, issued in conformity with and entitled to the benefit and 
security of the Indenture. 

(8) The terms and provisions of the Indenture will comply in all respects with the 
requirements of the Act and, when duly authorized, executed and delivered by the parties 
thereto, the Indenture, and the Continuing Disclosure Agreement will constitute the legal, 
valid, and binding obligations of the Issuer enforceable in accordance with their terms except 
as the same may be limited by (i) bankruptcy, insolvency, reorganization, and other laws 
affecting creditors’ rights generally from time to time in effect, (ii) the enforcement of rights 
of acceleration, indemnity, and contribution, (iii) equitable principles that may limit the 
availability of equitable remedies, and (iv) the exercise of judicial discretion. 

(9) Except as disclosed in the Preliminary Official Statement and the Official 
Statement, there is no action, suit, proceeding, inquiry, or investigation, at law or in equity, 
before or by any court, public board or body, pending and served on the Issuer or, to the 
knowledge of the Issuer, threatened against the Issuer, affecting the existence of the Issuer or 
the title of any of its officers to their respective offices or seeking to prohibit, restrain, or enjoin 
the issuance, sale, or delivery of the 2026 Bonds or the collection of the revenues or assets of 
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the Issuer pledged or to be pledged to pay the principal of and interest on the 2026 Bonds, or 
the pledge thereof, or in any way contesting or affecting the validity or enforceability of the 
2026 Bonds, the Indenture, the Continuing Disclosure Agreement, this Bond Purchase 
Agreement, the Existing AUAs or New AUAs, or contesting in any way the completeness or 
accuracy of the Preliminary Official Statement or the Official Statement, or any amendment or 
supplement thereto, or contesting the power or authority of the Issuer to issue the 2026 Bonds 
or to execute and deliver the Indenture, the Continuing Disclosure Agreement, this Bond 
Purchase Agreement, the Existing AUAs or New AUAs, or wherein an unfavorable decision, 
ruling, or finding would materially adversely affect the validity or enforceability of the 2026 
Bonds, the Indenture, the Continuing Disclosure Agreement, this Bond Purchase Agreement, 
the Existing AUAs or New AUAs. 

(10) The proceeds received from the sale of the 2026 Bonds shall be used in 
accordance with the Act and the Indenture and described in the Official Statement. 

(11) The Issuer has reviewed the Report of the Airport Consultant prepared by 
Ricondo & Associates, Inc. (the “Airport Consultant”), dated ____ __, 2026 (the “Airport 
Consultant Report”), which is attached to the Preliminary Official Statement and will be 
attached to the Official Statement as Appendix A.  The Issuer believes that the assumptions of 
the Airport Consultant set forth in the Airport Consultant Report are reasonable.  

(12) Any certificate signed by an authorized officer of the Issuer and delivered to 
the Underwriters shall be deemed a representation and warranty of the Issuer to the 
Underwriters as to the statements made therein. 

(13) Except as described in the Preliminary Official Statement and the Official 
Statement, the Issuer has not failed during the previous five years to comply in all material 
respects with any previous undertakings in a written continuing disclosure contract or 
agreement under Rule 15c2-12. 

I. Covenants of the Issuer. The Issuer hereby covenants with the Underwriters that: 

(1) Prior to the End of the Underwriting Period, the Issuer shall not supplement or 
amend the Official Statement or cause the Official Statement to be supplemented or amended 
without the prior written approval of the Representative, which approval shall not be 
unreasonably withheld. 

(2) Prior to the Closing Date, the Issuer shall not amend, terminate, or rescind, and 
will not agree to any amendment, termination, or rescission of, the Resolution, the Indenture, 
the Continuing Disclosure Agreement, or this Bond Purchase Agreement without the prior 
written consent of the Representative. 

(3) Except as described in the Preliminary Official Statement and the Official 
Statement with respect to the Commercial Paper Notes, prior to the Closing Date, the Issuer 
shall not create, assume, or guarantee any indebtedness payable from, or pledge or otherwise 
encumber, the revenues or funds that will be pledged pursuant to the Indenture. 

(4) The Issuer will undertake, pursuant to the Indenture and the Continuing 
Disclosure Agreement, to provide annual reports and notices of certain events in compliance 
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with Rule 15c2-12. A description of this undertaking is set forth in the Preliminary Official 
Statement and will also be set forth in the final Official Statement. 

J. Certain Conditions to Underwriters’ Obligations.  The Underwriters have entered into 
this Bond Purchase Agreement in reliance upon the representations, warranties, and agreements of the 
Issuer contained herein and upon the accuracy of the statements to be contained in the documents and 
instruments to be delivered at the Closing. Accordingly, the Underwriters’ obligations under this Bond 
Purchase Agreement to purchase, accept delivery of, and pay for the 2026 Bonds are subject to the 
performance by the Issuer of its obligations hereunder required to be performed at or prior to the 
Closing Date, and to the following additional conditions precedent: 

(1) On the Closing Date, the representations and warranties of the Issuer contained 
herein shall be true and correct in all material respects as if made on and as of the Closing Date; 
the Official Statement shall have been executed and delivered by the Issuer; the Indenture and 
the Continuing Disclosure Agreement shall have been duly executed and delivered by the 
appropriate parties thereto, shall be in full force and effect, and shall not have been materially 
amended, modified, or supplemented from the forms thereof previously delivered to the 
Representative; and the Issuer shall have adopted and there shall be in full force and effect such 
resolutions as, in the opinion of Bond Counsel and counsel for the Underwriters’, shall be 
necessary in connection with the transactions contemplated hereby; 

(2) The Underwriters shall have the right to cancel their obligations to purchase 
the 2026 Bonds if between the date hereof and the Closing: 

(a) legislation shall be introduced in, enacted by, reported out of 
committee, or recommended for passage by the State of California, either House of the 
Congress, or recommended to the Congress or otherwise endorsed for passage (by 
press release, other form of notice or otherwise) by the President of the United States, 
the Treasury Department of the United States, the Internal Revenue Service or the 
Chairman or ranking minority member of the Committee on Finance of the United 
States Senate or the Committee on Ways and Means of the United States House of 
Representatives, or legislation is proposed for consideration by either such committee 
by any member thereof or presented as an option for consideration by either such 
committee by the staff or such committee or by the staff of the Joint Committee on 
Taxation of the Congress of the United States, or a bill to amend the Code (which, if 
enacted, would be effective as of a date prior to the Closing) shall be filed in either 
House, or a decision by a court of competent jurisdiction shall be rendered, or a 
regulation or filing shall be issued or proposed by or on behalf of the Department of 
the Treasury or the Internal Revenue Service of the United States, or other agency of 
the federal government, or a release or official statement shall be issued by the 
President, the Department of the Treasury or the Internal Revenue Service of the United 
States, in any such case with respect to or affecting (directly or indirectly) the taxation 
of interest received on obligations of the general character of the 2026 Bonds which, 
in the reasonable judgment of the Representative, materially adversely affects the 
market for the 2026 Bonds or the sale, at the contemplated offering prices (or yields), 
by the Underwriters of the 2026 Bonds; or 

(b) there shall exist any event or circumstance that in the Representative’s 
reasonable judgment either makes untrue or incorrect in any material respect any 
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statement or information in the Official Statement or is not reflected in the Official 
Statement but should be reflected therein in order to make any statement of material 
fact therein not misleading in any material respect; or 

(c) there shall have occurred (1) an outbreak or escalation of hostilities 
involving the United States or the declaration by the United States of a national 
emergency or war; or (2) the occurrence of any other physical or political calamity or 
crisis in the United States or elsewhere, if the effect of any such event specified in 
clause (1) or (2), in the Representative’s reasonable judgment, materially adversely 
affects the market for the 2026 Bonds, or the market price generally of obligations of 
the general character of the 2026 Bonds, or the ability of the Underwriters to enforce 
contracts for the sale of the 2026 Bonds; or 

(d) there shall be in force a general suspension of trading on the New York 
Stock Exchange, or minimum or maximum prices for trading shall have been fixed and 
be in force, or maximum ranges for prices for securities shall have been required and 
be in force on the New York Stock Exchange, whether by virtue of determination by 
that Exchange or by order of the SEC or any other governmental authority having 
jurisdiction that, in the Representative’s reasonable judgment, materially adversely 
affects the market for the 2026 Bonds or the ability of the Underwriters to enforce 
contracts for the sale of the 2026 Bonds; or 

(e) a general banking moratorium shall have been declared by federal or 
state authorities having jurisdiction and be in force that, in the Representative’s 
reasonable judgment, materially adversely affects the market for the 2026 Bonds or the 
ability of the Underwriters to enforce contracts for the sale of the 2026 Bonds; or 

(f) legislation shall be enacted or be proposed or actively considered for 
enactment, or a decision by a court of the United States shall be rendered, or a ruling, 
regulation, proposed regulation, or statement by or on behalf of the SEC or other 
governmental agency having jurisdiction of the subject matter shall be made, to the 
effect that the 2026 Bonds or any comparable securities of the Issuer, any obligations 
of the general character of the 2026 Bonds are not exempt from the registration, 
qualification or other requirements of the Securities Act of 1933, as amended and as 
then in effect (the “Securities Act”), or the Indenture is not exempt from the 
qualification requirements of the Trust Indenture Act of 1939, as amended and as then 
in effect (the “Trust Indenture Act”); or 

(g) there shall have been any material adverse change in the affairs of the 
Issuer that in the Representative’s reasonable judgment will materially adversely affect 
the market for the 2026 Bonds or the ability of the Underwriters to enforce contracts 
for the sale of the 2026 Bonds; or 

(h) there shall be established any new restriction on transactions in 
securities materially affecting the free market for securities (including the imposition 
of any limitation on interest rates) or the extension of credit by, or a change to the net 
capital requirements of, underwriters established by the New York Stock Exchange, 
the SEC, any other federal or State agency or the Congress of the United States, or by 
Executive Order; or 
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(i) a stop order, release, regulation, or no-action letter by or on behalf of 
the SEC or any other governmental agency having jurisdiction of the subject matter 
shall have been issued or made to the effect that the issuance, offering, or sale of the 
2026 Bonds, or any document relating to the issuance, offering or sale of the 2026 
Bonds is or would be in violation of any provision of the federal securities laws at the 
Closing Date, including the Securities Act, the Exchange Act, and the Trust Indenture 
Act; or 

(j) there shall have occurred, after the signing hereof, either a financial 
crisis or a default with respect to the debt obligations of the Issuer or proceedings under 
the bankruptcy laws of the United States or of the State shall have been instituted by 
the Issuer, in either case the effect of which, in the reasonable judgment of the 
Representative, is such as to materially and adversely affect the marketability of the 
2026 Bonds or the ability of the Underwriters to enforce contracts of the sale of the 
2026 Bonds; or 

(k) After the date hereof, (i) Moody’s Investors Service, Inc. (“Moody’s”), 
S&P Global Ratings (“S&P”), or Fitch Ratings (“Fitch”) shall downgrade or suspend 
any rating (without regard to credit enhancement) of any debt securities issued by the 
Issuer, or (ii) there shall be any official statement as to a possible downgrading (such 
as being placed on “credit watch” or “negative outlook” or any similar qualification) 
of any rating by Moody’s, S&P or Fitch of any debt securities issued by the Issuer, 
including the 2026 Bonds. 

(3) At or prior to the Closing, the Representative shall receive the following: 

(a) the unqualified approving opinion of Bond Counsel, addressed to the 
Issuer and the Underwriters (or accompanied by a reliance letter addressed to the 
Underwriters), dated the Closing Date and in substantially the form attached as 
Appendix F to the Preliminary Official Statement, with only such changes thereto as 
are satisfactory to the Representative; 

(b) a supplemental opinion of Bond Counsel, addressed to the 
Representative, dated the Closing Date, in substantially the form attached hereto as 
Exhibit B, and a reliance letter from Bond Counsel, addressed to the Issuer, authorizing 
the Issuer to rely on the supplemental opinion; 

(c) Reserved; 

(d) the opinion of counsel to the Issuer, addressed to the Underwriters and 
the Issuer, dated the Closing Date, in substantially the form attached hereto as Exhibit 
D;   

(e) an opinion of counsel to the Trustee, addressed to the Underwriters and 
the Issuer, in form and substance satisfactory to the Representative and Bond Counsel; 

(f) An opinion of Stradling Yocca Carlson & Rauth LLP, addressed to the 
Underwriters, in form and substance satisfactory to the Representative; 
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(g) a certificate dated the Closing Date by the Executive Director of the 
Issuer to the effect that: the representations and warranties of the Issuer contained 
herein are true and correct in all material respects on and as of the Closing Date with 
the same effect as if made on the Closing Date; and the Issuer has complied with all 
agreements hereunder and satisfied all the conditions hereunder on its part to be 
performed or satisfied at or prior to the Closing. 

(h) the Tax Certificate, executed by a duly authorized officer of the Issuer 
in form and substance satisfactory to the Representative and Bond Counsel; 

(i) a certificate of an officer of the Trustee, acceptable to the 
Representative, dated the Closing Date, to the effect that the Indenture has been duly 
authorized, executed and delivered by the Trustee and, assuming due authorization, 
execution and delivery thereof by the Issuer, constitutes a valid and binding agreement 
of the Trustee enforceable against the Trustee in accordance with its terms, and the 
2026 Bonds have been authenticated in accordance with the Indenture by duly 
authorized officers or signatories of the Trustee; and an incumbency certificate of the 
Trustee, in form and content acceptable to the Representative and Bond Counsel, dated 
the Closing Date, with respect to the officers or other signatories of the Trustee who 
have executed, authenticated and delivered the 2026 Bonds, and executed and 
delivered the Indenture and all other financing documents to be signed by the Trustee; 

(j) letters from Moody’s Investors Service, Standard & Poor’s Rating 
Services, and Fitch Ratings Inc., rating the 2026 Bonds “[[A2 (Stable)]],” “[[A 
(Stable)]]” and “[[A- (Stable)]]”, respectively, which ratings shall be in effect on the 
Closing Date; 

(k) executed counterparts of the Indenture and the Continuing Disclosure 
Agreement, executed by the parties thereto, and specimens of the 2026 Bonds; 

(l) the Official Statement, executed on behalf of the Issuer by a duly 
authorized officer thereof; 

(m) Reserved; 

(n) An executed copy of the Airport Consultant Report; 

(o) a certificate of the Airport Consultant dated the date of the Closing, 
addressed to the Issuer and the Underwriters, in form and substance acceptable to the 
Representative, (i) certifying as to the accuracy of (A) the information contained in 
APPENDIX A—“AIRPORT CONSULTANT REPORT” attached to the Official 
Statement, and the information in the Official Statement under the captions 
“INTRODUCTION—Airport Consultant’s Report” and “AIRPORT CONSULTANT 
REPORT—Projected Net Revenues and Debt Service Coverage,” (ii) consenting to the 
inclusion of such firm’s Airport Consultant Report in the Preliminary Official 
Statement and the Official Statement, and (iii) stating that, to the best of such firm’s 
knowledge, but without having conducted any investigation with respect thereto, 
nothing has come to such firm’s attention between the date of such report and the date 
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hereof which would materially alter any of the conclusions set forth in the Airport 
Consultant Report; 

(p) an executed copy of the Insurance Policy; 

(q) an executed copy of the 2026 Reserve Guaranty; 

(r) an opinion of counsel to the Insurer, addressed to the Issuer and the 
Underwriters, in form and substance satisfactory to the Issuer and the Representative; 

(s) a certificate of the Insurer; 

(t) an Information Return for Tax-Exempt Bond Issues (the Internal 
Revenue Service Form 8038-G and 8038), in a form satisfactory to Bond Counsel for 
filing, executed by a duly authorized officer of the Issuer; and 

(u) copies of the resolution of the Issuer authorizing the execution and 
delivery of the 2026 Bonds, the Sixth Supplemental Indenture, the Continuing 
Disclosure Agreement, and this Bond Purchase Agreement, certified as of the Closing 
Date as being true and correct, and in full force and effect, by the Secretary or Assistant 
Secretary of the Issuer. 

If the Issuer shall be unable to satisfy the conditions to the obligations of the Underwriters 
contained in this Bond Purchase Agreement, or if the obligations of the Underwriters shall be 
terminated for any reason permitted by this Bond Purchase Agreement, this Bond Purchase Agreement 
shall terminate and neither the Underwriters nor the Issuer shall have any further obligations hereunder, 
except as provided in Section K hereof. However, the Representative may in its sole discretion waive 
one or more of the conditions imposed by this Bond Purchase Agreement for the protection of the 
Underwriters and proceed with the Closing. 

K. Payment of Expenses.   

(1) The Underwriters shall be under no obligation to pay, and the Issuer shall pay 
from available funds or direct the Trustee under the Indenture to pay from the proceeds of the 
2026 Bonds (to the extent permitted under applicable law) or from other funds of the Issuer, 
certain expenses set forth in this Section that are incidental to the performance of the Issuer’s 
obligations hereunder, including but not limited to: all expenses in connection with the printing 
of the Preliminary Official Statement, the Official Statement, and any amendment or 
supplement to either thereof; all expenses in connection with the printing, issuance, and 
delivery of the 2026 Bonds; the fees and disbursement of Bond Counsel, Disclosure Counsel, 
Issuer’s Counsel, the Airport Consultant and auditors; the fees and disbursements of the 
Trustee, and its counsel; all expenses in connection with obtaining ratings for the 2026 Bonds; 
all expenses of the Issuer in connection with the preparation, printing, execution, and delivery 
of the Indenture, the Continuing Disclosure Agreement, and this Bond Purchase Agreement; 
the Issuer’s administrative fees; and all other expenses and costs of the Issuer incident to its 
obligations in connection with the authorization, issuance, sale, and delivery of the 2026 
Bonds, including meals, transportation and lodging of employees of the Issuer in connection 
with the foregoing. 
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(2) The Underwriters shall pay fees of the California Debt and Investment 
Advisory Commission, CUSIP subscription and DTC fees, the fees of Lumesis, Inc. for a 
continuing disclosure undertaking compliance review, the costs of qualifying the 2026 Bonds 
for sale in various states chosen by the Underwriters, all advertising expenses in connection 
with the public offering of the 2026 Bonds, and all other expenses incurred by the Underwriters 
in connection with the public offering and distribution of the 2026 Bonds, including the fees 
and disbursements of their counsel. The Underwriters are required to pay fees to the California 
Debt and Investment Advisor Commission in connection with the sale of the 2026 Bonds.  
Notwithstanding that such fees are solely the legal obligation of the Underwriters, the Issuer 
agrees to reimburse the Underwriters for such fees through inclusion in the underwriters’ 
discount.   

L. Blue Sky Qualification.  The Issuer agrees to cooperate with the Underwriters and their 
counsel in qualifying the 2026 Bonds for offering and sale under the securities or blue sky laws of such 
jurisdictions of the United States as the Underwriters may request; provided that the Issuer shall not be 
required to qualify as a foreign corporation in, or submit to the general jurisdiction of, any state other 
than the State. The Issuer consents to the use of the Preliminary Official Statement and the Official 
Statement by the Underwriters in obtaining such qualification. 

M. Notices.  All notices provided for in this Bond Purchase Agreement shall be made in 
writing either by actual delivery of the notice into the hands of the parties entitled thereto, by confirmed 
facsimile transmission, or by sending the notice by air courier or mailing by certified or registered mail, 
return receipt requested, in the United States mail to the address as stated below (or at such other 
address as may have been designated by written notice) of the party entitled thereto. The notice shall 
be deemed to be received in case of actual delivery on the date of its actual receipt by the party entitled 
thereto, in case of delivery by facsimile, on the date receipt is confirmed if receipt is confirmed by 5:00 
p.m. prevailing California time on a business day or, if not so confirmed, on the next succeeding 
business day of the recipient, in case of delivery by air courier on the date of delivery, and in case of 
mailing on the date of receipt. 

All communications hereunder, except as herein otherwise specifically provided, shall be in 
writing and mailed or delivered to the Issuer at the address set forth above, Attention: Executive 
Director, and to the Representative at the following address: 

BofA Securities, Inc. 
One Bryant Park, 12th Floor 
New York, NY 10036  
Attention: Robert Demichiel 

N. Governing Law.  This Bond Purchase Agreement shall be governed by and construed 
in accordance with the laws of the State of California without reference to conflict any laws principles. 

O. Miscellaneous. This Bond Purchase Agreement is made solely for the benefit of the 
signatories hereto (including the successors or assigns of the Underwriters) and no other person shall 
acquire or have any right hereunder or by virtue hereof. The term “successor” shall not include any 
holder of any 2026 Bonds merely by virtue of such holding. All representations, warranties, and 
agreements contained in this Bond Purchase Agreement shall remain operative and in full force and 
effect, regardless of delivery of and payment for the 2026 Bonds. 
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P. Counterparts.  This Bond Purchase Agreement may be executed in counterparts with 
the same force and effect as if all signatures appeared on a single instrument but all such counterparts 
shall constitute but one and the same agreement. 

Very truly yours, 

BofA Securities, Inc. 
[OTHER UNDERWRITERS] 

By: BofA Securities, Inc., 
as Representative  

By:  
Authorized Representative 

ACCEPTED: 

Burbank-Glendale-Pasadena Airport Authority 

By:  
Authorized Issuer Representative 
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EXHIBIT A 

MATURITY SCHEDULE 

BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY 
AIRPORT SENIOR REVENUE BONDS 

$____________ 
2026 SERIES A 

(NON-AMT) 

$34,680,000 Serial Bonds due as shown below 

Maturity 
(July 1) 

Principal  
Amount 

Interest 
Rate Yield Price 

10% Test 
Used 

Hold-the- 
Offering-

Price 
Maturities 

 $ ____% %    
    
I Insured Bond. 
 

$642,420,000 
2026 SERIES B 

(AMT) 

$297,925,000 Serial Bonds due as shown below 

Maturity 
(July 1) 

Principal  
Amount 

Interest 
Rate Yield Price 

10% Test 
Used 

Hold-the- 
Offering-

Price 
Maturities 

       
       
       
       
       
       
       
       
       
       
       
       
       
       
       

    
I Insured Bond. 
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C Priced to optional redemption date of July 1, 2034 at par. 
 

$_______  _____% 2026B Term Bonds due July 1, 20__, Yield _____%, Price _____ C 

    
I Insured Bond. 
C Priced to optional redemption date of July 1, 20__ at par. 
 

$__________ 
2026 SERIES C 

(Taxable) 

$____________ Serial Bonds due as shown below 

Maturity 
(July 1) 

Principal  
Amount 

Interest 
Rate Yield Price 

     
     
     
     

    
I Insured Bond. 
 

REDEMPTION PROVISIONS 

Optional Redemption of the 2026 Bonds.  The 2026A Bonds maturing on and after July 1, 
20__, will be subject to redemption prior to maturity at the option of the Issuer and from any source of 
funds, in whole or in part (in such amounts as are specified by the Issuer) on any date on and after July 
1, 20__ at a Redemption Price equal to the principal amount of the 2026A Bonds to be redeemed, plus 
unpaid accrued interest thereon to the date fixed for redemption, without premium. 

The 2026B Bonds maturing on and after July 1, 20__, will be subject to redemption prior to 
maturity at the option of the Issuer and from any source of funds, in whole or in part (in such amounts 
as are specified by the Issuer) on any date on and after July 1, 20__ at a Redemption Price equal to the 
principal amount of the 2026B Bonds to be redeemed, plus unpaid accrued interest thereon to the date 
fixed for redemption, without premium. 

Mandatory Redemption of the 2026 Bonds.  The 2026B Bonds maturing on July 1, 20__ and 
bearing interest at ______% per annum are subject to mandatory sinking fund redemption prior to their 
stated maturity, in part by lot, at a Redemption Price equal to the principal amount of such 2026A 
Bonds to be redeemed, without premium, on each July 1 commencing July 1, 20__, in the following 
principal amounts which are the Sinking Fund Installments for such 2026B Bonds: 
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2026B Bonds Maturing July 1, 20__ (______%) 

Year 
(July 1) 

Principal 
Amount 

  
  
  
  
  

    
† Maturity Date. 

The 2026B Bonds maturing on July 1, 20__ and bearing interest at _____% per annum are 
subject to mandatory sinking fund redemption prior to their stated maturity, in part by lot, at a 
Redemption Price equal to the principal amount of such 2026B Bonds to be redeemed, without 
premium, on each July 1 commencing July 1, 20--, in the following principal amounts which are the 
Sinking Fund Installments for such 2026B Bonds: 

2026B Bonds Maturing July 1, 20__ (______%) 

Year 
(July 1) 

Principal 
Amount 

  
  
  
  
  

    
† Maturity Date. 

The 2026B Bonds maturing on July 1, 20__ and bearing interest at _____% per annum are 
subject to mandatory sinking fund redemption prior to their stated maturity, in part by lot, at a 
Redemption Price equal to the principal amount of such 2026B Bonds to be redeemed, without 
premium, on each July 1 commencing July 1, 20__, in the following principal amounts which are the 
Sinking Fund Installments for such 2026B Bonds: 

2026B Bonds Maturing July 1, 20__ (_____%)  

Year 
(July 1) 

Principal 
Amount 

  
  
  
  
  

    
† Maturity Date. 



A-4 
4938-5896-9737v5/022974-0067 

The 2026B Bonds maturing on July 1, 20__ and bearing interest at ____% per annum are 
subject to mandatory sinking fund redemption prior to their stated maturity, in part by lot, at a 
Redemption Price equal to the principal amount of such 2026B Bonds to be redeemed, without 
premium, on each July 1 commencing July 1, 20__, in the following principal amounts which are the 
Sinking Fund Installments for such 2026B Bonds: 

2026B Bonds Maturing July 1, 20__ (____%)  

Year 
(July 1) 

Principal 
Amount 

  
  
  
  
  

    
† Maturity Date. 

[[2026C Bonds Not Subject to Redemption.  The 2026C Bonds are not subject to redemption 
prior to maturity.]] 
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EXHIBIT B 

FORM OF SUPPLEMENTAL OPINION 

_____ __, 2026 

BofA Securities, Inc., 
  as Representative of the Underwriters 
Los Angeles, California  

Burbank-Glendale-Pasadena Airport Authority 
Airport Senior Revenue Bonds 

2026 Series A (Non-AMT), 2026 Series B (AMT), 2026 Series C (Taxable) 
(Supplemental Opinion) 

Ladies and Gentlemen: 

This letter is provided to you, as Representative of the Underwriters (the “Underwriters”), 
pursuant to Section J(3)(b) of the Bond Purchase Agreement, dated _____ __, 2026 (the “Bond 
Purchase Agreement”), between you and the Burbank-Glendale-Pasadena Airport Authority (the 
“Authority”) providing for the purchase of $________ aggregate principal amount of Burbank-
Glendale-Pasadena Airport Authority Airport Senior Revenue Bonds, 2026 Series A (Non-AMT) 
(the “2026A Bonds”), $________ aggregate principal amount of Burbank-Glendale-Pasadena 
Airport Authority Airport Senior Revenue Bonds, 2026 Series B (AMT) (the “2026B Bonds”) and 
$________ aggregate principal amount of Burbank-Glendale-Pasadena Airport Authority Airport 
Senior Revenue Bonds, 2026 Series C (Taxable) (the “2026C Bonds” and together with the 2026A 
Bonds and the 2026B Bonds, the “2026 Bonds”).  The 2026 Bonds are being issued pursuant to 
the Amended and Restated Master Indenture of Trust, dated as of May 1, 2024 (the “Master 
Indenture”), by and between the Authority and The Bank of New York Mellon Trust Company, 
N.A., as trustee (the “Trustee”), as amended and supplemented, including as amended and 
supplemented by the Sixth Supplemental Indenture of Trust, dated as of May 1, 2026 (the “Sixth 
Supplemental Indenture”), by and between the Authority and the Trustee.  The Master Indenture 
as so supplemented is referred to herein as the “Indenture.”  Capitalized terms not otherwise 
defined herein shall have the meanings ascribed thereto in the Indenture or, if not defined in the 
Indenture, in the Bond Purchase Agreement. 

We have delivered our final legal opinion (the “Bond Opinion”) as bond counsel to the 
Authority concerning the validity of the 2026 Bonds and certain other matters, dated the date 
hereof and addressed to the Authority.  You may rely on such opinion as though the same were 
addressed to you. 
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In connection with our role as bond counsel and disclosure counsel to the Authority, we 
have reviewed the Bond Purchase Agreement, the Indenture, the 2026 Tax Certificate, the 2026 
Continuing Disclosure Agreement, certain portions of the posted preliminary official statement of 
the Authority dated _____ __, 2026, with respect to the 2026 Bonds (the “Preliminary Official 
Statement”) and of the posted official statement of the Authority dated _____ __, 2026, with 
respect to the 2026 Bonds (the “Official Statement”), opinions of counsel to the Authority and the 
Trustee, certificates of the Authority, the Trustee and others, and such other documents, opinions 
and matters to the extent we deemed necessary to render the opinions and conclusions set forth 
herein.   

The opinions and conclusions expressed herein are based on an analysis of existing laws, 
regulations, rulings and court decisions and cover certain matters not directly addressed by such 
authorities.  Such opinions or conclusions may be affected by actions taken or omitted or events 
occurring after the original delivery of the 2026 Bonds on the date hereof.  We have not undertaken 
to determine, or to inform any person, whether any such actions are taken or omitted or events do 
occur or any other matters come to our attention after the original delivery of the 2026 Bonds on 
the date hereof.  We have assumed that each document and each signature thereon provided to us 
is genuine and that each such document has been duly and legally executed by, and constitutes a 
valid and binding agreement of, each party thereto other than the Authority.  We have assumed, 
without undertaking to verify, the accuracy of the factual matters represented, warranted or 
certified in the documents, and of the legal conclusions contained in the opinions, referred to in 
the third paragraph hereof.  We have further assumed compliance with all covenants and 
agreements contained in such documents.  In addition, we call attention to the fact that the rights 
and obligations under the 2026 Bonds, the Indenture, the 2026 Tax Certificate, the 2026 
Continuing Disclosure Agreement and the Bond Purchase Agreement and their enforceability may 
be subject to bankruptcy, insolvency, receivership, reorganization, arrangement, fraudulent 
conveyance, moratorium and other laws relating to or affecting creditors’ rights, to the application 
of equitable principles, to the exercise of judicial discretion in appropriate cases and to the 
limitations on legal remedies against governmental entities such as the Authority in the State of 
California.  We express no opinion with respect to any indemnification, contribution, liquidated 
damages, penalty (including any remedy deemed to constitute a penalty), right of set-off, 
arbitration, judicial reference, choice of law, choice of forum, choice of venue, non-exclusivity of 
remedies, waiver or severability provisions contained in the foregoing documents, nor do we 
express any opinions with respect to the state or quality of title to or interest in any property 
described in or as subject to the lien of the Indenture or the accuracy or sufficiency of the 
description contained therein of, or the remedies available to enforce liens on, any such property. 

Based on and subject to the foregoing, and in reliance thereon, as of the date hereof, we are 
of the following opinions: 

1. The 2026 Bonds are not subject to the registration requirements of the Securities 
Act of 1933, as amended, and the Indenture is exempt from qualification pursuant to the Trust 
Indenture Act of 1939, as amended.  [No opinion is expressed with respect to the 2026 Insurance 
Policy or the 2026 Reserve Policy.] 

2. The Bond Purchase Agreement and the 2026 Continuing Disclosure Agreement 
have been duly executed and delivered by, and constitute the valid and binding agreements of, the 
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Authority.  No opinion is expressed regarding the adequacy of the 2026 Continuing Disclosure 
Agreement for purposes of Securities and Exchange Commission Rule 15c2-12. 

3. The statements contained in the Official Statement under the captions “THE 2026 
BONDS,” “SECURITY FOR THE 2026 BONDS” and “TAX MATTERS,” excluding any 
material that may be treated as included under such captions by cross-reference or reference to 
other documents or sources, insofar as such statements expressly summarize certain provisions of 
the Indenture and certain matters addressed in the Bond Opinion, are accurate in all material 
respects.    

We are not passing upon and do not assume any responsibility for the accuracy, 
completeness or fairness of any of the statements contained in the Preliminary Official Statement 
or (except as explicitly stated in paragraph 3 above) in the Official Statement and make no 
representation that we have independently verified the accuracy, completeness or fairness of any 
such statements.  In our capacity as disclosure counsel to the Authority in connection with the 
issuance of the 2026 Bonds, we participated in conferences with your representatives, your 
counsel, representatives of the Authority, its counsel, airport consultants, project managers, and 
others, during which the contents of the Preliminary Official Statement or the Official Statement 
and related matters were discussed.  Based on our participation in the above-mentioned 
conferences (which, with respect to the Preliminary Official Statement, did not extend beyond the 
date of the Bond Purchase Agreement), and in reliance thereon, on oral and written statements and 
representations of the Authority and others and on the records, documents, certificates, opinions 
and matters herein mentioned, subject to the limitations on our role as disclosure counsel to the 
Authority, we advise you as a matter of fact and not opinion that (a) no facts had come to the 
attention of the attorneys in our firm rendering legal services with respect to the Preliminary 
Official Statement which caused us to believe as of the date of the Preliminary Official Statement 
and the date of the Bond Purchase Agreement, based on the documents, drafts and facts in 
existence and received as of those dates, that the Preliminary Official Statement contained any 
untrue statement of a material fact or omitted to state a material fact necessary to make the 
statements therein, in the light of the circumstances under which they were made, not misleading 
(except any information marked as preliminary or subject to change, any information permitted to 
be omitted by Securities and Exchange Commission Rule 15c2-12 or otherwise left blank and any 
other differences with the information in the Official Statement), and (b) no facts had come to the 
attention of the attorneys in our firm rendering legal service with respect to the Official Statement 
which caused us to believe as of the date of the Official Statement and as of the date hereof that 
the Official Statement contained or contains any untrue statement of a material fact or omitted or 
omits to state any material fact necessary to make the statements therein, in the light of the 
circumstances under which they were made, not misleading; provided that, we expressly exclude 
from the scope of this paragraph and express no view, with respect to both the Preliminary Official 
Statement and the Official Statement, about any CUSIP numbers, financial, accounting, statistical, 
economic, engineering or demographic data or forecasts, numbers, charts, tables, graphs, 
estimates, projections, assumptions or expressions of opinion, any information about feasibility, 
valuation, appraisals, absorption, real estate or environmental matters, any statements about 
compliance with prior continuing disclosure undertakings, Appendices A, B and E, or any 
information about book-entry, DTC, Cede & Co., ratings, rating agencies, municipal advisors, 
Underwriters[, and] underwriting[, the 2026 Insurance Policy, the 2026 Insurer and the 2026 
Reserve Policy] included or referred to therein or omitted therefrom.  No responsibility is 
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undertaken or conclusion expressed with respect to any other disclosure document, materials or 
activity, or as to any information from another document or source referred to by or incorporated 
by reference in the Preliminary Official Statement or the Official Statement. 

This letter is furnished by us as bond counsel and disclosure counsel to the Authority. No 
attorney-client relationship has existed or exists between our firm and you in connection with the 
2026 Bonds or by virtue of this letter. We disclaim any obligation to update this letter. This letter 
is delivered to you as Representative of the Underwriters of the 2026 Bonds, is solely for the 
benefit of the Underwriters in connection with the original delivery of the 2026 Bonds on the date 
hereof, and is not to be used, circulated, quoted or otherwise referred to or relied upon for any 
other purpose or by any other person. This letter is not intended to, and may not, be relied upon by 
owners of the 2026 Bonds or by any other party to whom it is not specifically addressed. 

Very truly yours, 
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EXHIBIT C 

RESERVED 
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EXHIBIT D 

OPINION OF AUTHORITY COUNSEL 

_____ __, 2026 

 

Burbank-Glendale-Pasadena Airport Authority  
Burbank, California 

BofA Securities, Inc., 
  as Representative of the Underwriters 
Los Angeles, California 

Opinion of Authority Counsel  
with reference to 

Burbank-Glendale-Pasadena Airport Authority  
Senior Airport Revenue Bonds 

2026 Series A, 2026 Series B and 2026 Series C 

Ladies and Gentlemen: 

This letter is being delivered to you pursuant to Section J(3)(d) of the Bond Purchase 
Agreement, dated _____ __, 2026 (the “Bond Purchase Agreement”), by and between the Burbank-
Glendale-Pasadena Airport Authority (the “Authority”) and BofA Securities, Inc., as Representative 
(the “Representative”) of the underwriters listed therein.  Capitalized terms used but not defined herein 
have the meanings ascribed to them in the Bond Purchase Agreement. In our capacity as General 
Counsel to the Authority in connection with the transaction described in the Bond Purchase Agreement 
relating to the above-captioned bonds (the “2026 Bonds”), we have reviewed such documents, 
certificates, and records as we have deemed relevant and necessary as the basis for the opinions set 
forth herein. Relying on such examination and subject to the limitations and qualifications set forth 
herein, we are of the following opinions: 

(1) The Authority is a joint powers agency and public entity duly created and existing under 
the provisions of the State of California’s Joint Exercise of Powers Act (California Government Code 
Section 6500 et seq.). 

(2) Burbank-Glendale-Pasadena Airport Authority Commission Resolution No. ___ was 
duly adopted at a meeting held on _____ __, 2026, pursuant to law and with all public notice required 
by law and at which a quorum was present and acting throughout, and such Resolution is in full force 
and effect and has not been modified, amended or rescinded. 

(3) Except as disclosed in the Official Statement, there is no action, suit, or proceeding or 
investigation at law or in equity before or by any court, public board, or body pending and served on 
the Authority or, to the best of our knowledge, threatened against or affecting the Authority to restrain 
or enjoin the issuance or delivery of any of the 2026 Bonds or the collection of Revenues pledged to 
the 2026 Bonds under the Indenture, or in any way contesting or affecting the power of the Authority 
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relating to the issuance or validity of the 2026 Bonds or the execution, delivery, and performance by 
the Authority of its obligations under the Indenture, the Continuing Disclosure Agreement, this Bond 
Purchase Agreement, the Existing AUAs or New AUAs. 

(4) The statements in the Preliminary Official Statement and the Official Statement under 
the captions “INTRODUCTION – Airlines Serving the Airport; Airport Use Agreements” and 
“AIRPORT USE AGREEMENTS” (excluding any financial or statistical data with respect thereto, 
statements regarding the effect of formulas for rents and fees, and rate-setting methodologies, and 
excluding any material that may be treated as included under such captions by cross-reference or 
reference to other documents or sources), insofar as such statements expressly summarize certain 
provisions of the Existing AUAs and the New AUAs, are fair and accurate in all material respects. 

The opinions stated in this letter are based on such examination of the law of the State of 
California as we deemed relevant for the purposes of this letter.  We have not considered the effect, 
if any, of the laws of any other jurisdiction upon matters covered by these opinions. We have 
assumed the genuineness of all documents and signatures, presented to us. We express no opinion 
as to the status of the 2026 Bonds or the interest thereon, or any of the financing documents relating 
to the 2026 Bonds under any federal securities laws or any state securities or “Blue Sky” law or any 
federal, state or local tax law.  No opinion is expressed herein with respect to the validity of the 
2026 Bonds or the power of the Authority to issue the 2026 Bonds under state or federal law, for 
which the Authority is relying on the opinion given by Bond Counsel. We express no opinion with 
respect to any indemnification, contribution, penalty, liquidated damages, penalty (including any 
remedy deemed to constitute or to have the effect of a penalty), right of set-off, arbitration, judicial 
reference, choice of law, choice of forum, choice of venue, non-exclusivity of remedies, waiver or 
severality provisions contained in any of the financing documents.   Without limiting any of the 
foregoing, we express no opinion as to any matter other than as expressly set forth above. 

Whenever a statement herein is qualified by “to the best of our knowledge,” it shall be deemed 
to indicate that, during the course of our representation of the Authority in connection with the 
financing described herein, no information that would give us current, actual knowledge of the 
inaccuracy of such statement has come to our attention. We have not, however, undertaken any 
independent investigation to determine the accuracy of such statements, and any limited inquiry 
undertaken by us during the preparation of this opinion letter should not be regarded as such 
investigation. No inference as to our knowledge of any matters bearing upon the accuracy of any 
such statement should be drawn from the fact of our representation of the Authority. 
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This letter is furnished by us as General Counsel to the Authority.  Other than the Authority, 
no attorney-client relationship has existed or exists between our firm and any addressee hereof, in 
connection with the 2026 Bonds or by virtue of this letter. This letter is rendered solely in 
connection with the financing described herein and may not be relied upon by you for any other 
purpose. We disclaim any obligation to update this letter. This letter shall not extend to, and may 
not be used, quoted, referred to, or relied upon by any other person, firm, corporation or other 
entity without our prior written consent. 

Very truly yours, 

RICHARDS, WATSON & GERSHON,  
A PROFESSIONAL CORPORATION 

by  
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EXHIBIT E 

FORM OF ISSUE PRICE CERTIFICATE 

BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY 
AIRPORT SENIOR REVENUE BONDS 

$_________ 
2026 Series A 
(NON-AMT) 

$_______ 
2026 Series B 

(AMT) 
 

The undersigned, on behalf of BofA Securities, Inc., acting as representative (the 
“Representative”) of itself and [OTHER UNDERWRITERS] (collectively, the “Underwriting 
Group”), hereby certifies as set forth below with respect to the sale and issuance of the above-captioned 
obligations (collectively, the “Bonds”). 

1. Sale of the General Rule Maturities.  As of the date of this certificate, for each 
Maturity of the General Rule Maturities, the first price at which at least 10% of such Maturity of the 
Bonds was sold to the Public is the respective price listed in Schedule A. 

2. Initial Offering Price of the Hold-the-Offering-Price Maturities. 

(a) The Underwriting Group offered the Hold-the-Offering-Price Maturities to the Public 
for purchase at the respective initial offering prices listed in Schedule A (the “Initial Offering Prices”) 
on or before the Sale Date.  If there is a Hold-the-Offering Price Maturity, a copy of the pricing wire 
or equivalent communication for the Bonds is attached to this certificate as Schedule B. 

(b) As set forth in the Bond Purchase Agreement, the Representative has agreed in writing 
that, for each Maturity of the Hold-the-Offering-Price Maturities: (i) it would neither offer nor sell any 
of the unsold Bonds of such Maturity to any person at a price that is higher than the Initial Offering 
Price for such Maturity during the Holding Period for such Maturity (the “Hold-the-Offering-Price 
Rule”); and (ii) any agreement among underwriters shall contain the agreement of each underwriter, 
and any selling group agreement shall contain the agreement of each dealer who is a member of the 
selling group, and any retail distribution agreement shall contain the agreement of each broker-dealer 
who is a party to the retail distribution agreement, to comply with the Hold-the-Offering-Price Rule.  
Pursuant to such agreement, the Representative has not offered or sold unsold Bonds of any Maturity 
of the Hold-the-Offering-Price Maturities at a price that is higher than the respective Initial Offering 
Price for that Maturity of the Bonds during the Holding Period. 

3. Defined Terms. 

(a) General Rule Maturities means those Maturities of the Bonds that are not “Hold-the-
Offering-Price Maturities.” 

(b) Hold-the-Offering-Price Maturities means those Maturities of the Bonds listed in 
Schedule A hereto as the “Hold-the-Offering-Price Maturities.” 

(c) Holding Period means, with respect to a Hold-the-Offering-Price Maturity, the period 
starting on the Sale Date and ending on the earlier of (i) the close of the fifth business day after the 
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Sale Date, or (ii) the date on which the Representative has sold at least 10% of such Hold-the-Offering-
Price Maturity to the Public at one or more prices, each of which is no higher than the Initial Offering 
Price for such Hold-the-Offering-Price Maturity. 

(d) Issuer means the Burbank-Glendale-Pasadena Airport Authority 

(e) Maturity means Bonds with the same credit and payment terms.  Bonds with different 
maturity dates, or Bonds with the same maturity date but different stated interest rates, are treated as 
separate Maturities. 

(f) Public means any person (including an individual, trust, estate, partnership, 
association, company, or corporation) other than an Underwriter or a related party to an Underwriter.  
The term “related party” for purposes of this certificate means any two or more persons who have 
greater than 50 percent common ownership, directly or indirectly. 

(g) Sale Date means the first day on which there is a binding contract in writing for the 
sale of a Maturity of the Bonds.  The Sale Date of the Bonds is _____ __, 2026. 

(h) Underwriter means: (i) any person that agrees pursuant to a written contract with the 
Issuer (or with the lead underwriter to form an underwriting syndicate) to participate in the initial sale 
of the Bonds to the Public; and (ii) any person that agrees pursuant to a written contract directly or 
indirectly with a person described in clause (i) of this paragraph to participate in the initial sale of the 
Bonds to the Public (including a member of a selling group or a party to a retail distribution agreement 
participating in the initial sale of the Bonds to the Public). 
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The representations set forth in this certificate are limited to factual matters only.  Nothing in 
this certificate represents the Representative’s interpretation of any laws, including specifically 
Sections 103 and 148 of the Internal Revenue Code of 1986, as amended, and the Treasury Regulations 
thereunder.  The undersigned understands that the foregoing information will be relied upon by the 
Issuer with respect to certain of the representations set forth in the Tax Certificate to which this 
certificate is included as Exhibit A and with respect to compliance with the federal income tax rules 
affecting the Bonds, and by Orrick, Herrington & Sutcliffe LLP, in connection with rendering its 
opinion that the interest on the Bonds is excluded from gross income for federal income tax purposes, 
the preparation of Internal Revenue Service Form 8038-G, and other federal income tax advice it may 
give to the Issuer from time to time relating to the Bonds. The representations set forth herein are not 
necessarily based on personal knowledge and, in certain cases, the undersigned is relying on 
representations made by the other members of the Underwriting Group. 

 

BofA Securities, Inc. 

 

By:__________________________________ 

Name:________________________________ 

Dated:  ___________, 2026 
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SCHEDULE A 

SALE PRICES OF THE GENERAL RULE MATURITIES AND 
INITIAL OFFERING PRICES OF THE HOLD-THE-OFFERING-PRICE MATURITIES 

BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY 
AIRPORT SENIOR REVENUE BONDS 

$______________ 
2026 SERIES A 

(NON-AMT) 

$__________ Serial Bonds due as shown below 

Maturity 
(July 1) 

Principal  
Amount 

Interest 
Rate Yield Price 

10% Test 
Used 

Hold-the- 
Offering-

Price 
Maturities 

       
    
I Insured Bond. 

$_______________ 
2026 SERIES B 

(AMT) 

$___________ Serial Bonds due as shown below 

Maturity 
(July 1) 

Principal  
Amount 

Interest 
Rate Yield Price 

10% Test 
Used 

Hold-the- 
Offering-

Price 
Maturities 

       
       
       
       
       
       
       
       
       
       
       
       
       
       

    
I Insured Bond. 
C Priced to optional redemption date of July 1, 20__ at par. 
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2026 SERIES B TERM BONDS 

 
$_______  _____% 2026B Term Bonds due July 1, 20__, Yield ______%, Price _______ C 

    
I Insured Bond. 
C Priced to optional redemption date of July 1, 20__ at par. 

 



 

E-B-1 
4938-5896-9737v5/022974-0067 

SCHEDULE B 

PRICING WIRE OR EQUIVALENT COMMUNICATION 

(To Be Attached) 
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SIXTH SUPPLEMENTAL INDENTURE OF TRUST 

THIS SIXTH SUPPLEMENTAL INDENTURE OF TRUST, dated as of _______ 1, 
2026 (this “Sixth Supplemental Indenture”), is entered into by and between the Burbank-Glendale-
Pasadena Airport Authority, a public entity of the State of California, and The Bank of New York 
Mellon Trust Company, N.A., a national banking association duly established and existing under 
and pursuant to the laws of the United States of America.  

RECITALS 

WHEREAS, the Authority (capitalized terms used in this Sixth Supplemental Indenture 
shall have the meanings given such terms pursuant to Section 1.03 hereof) has been duly 
established and is duly existing as a joint exercise of powers agency under the Joint Powers Act 
and the Joint Powers Agreement; and  

WHEREAS, the Authority owns and operates the Airport; and 

WHEREAS, the Authority is authorized under the Joint Powers Agreement, the Joint 
Powers Act and other applicable provisions of State law to issue bonds, notes and other obligations 
payable from the revenues of the Airport to finance the Costs of Capital Improvements to the 
Airport and to refund such obligations; and 

WHEREAS, the Authority and the Trustee previously entered into the Master Indenture 
of Trust, dated as of May 1, 2005, including various supplements, as amended and restated by the 
Amended and Restated Master Indenture of Trust, dated as of May 1, 2024 (the “Master 
Indenture,” and including any supplements and amendments from time to time, including the Sixth 
Supplemental Indenture, the “Indenture”), providing for the terms on which Bonds and other 
Obligations may be issued and secured thereunder when authorized by Supplemental Indentures 
or other Issuing Instruments; and 

WHEREAS, the Authority has determined to issue three Series of Bonds constituting the 
2026 Bonds on the terms and conditions set forth in the Master Indenture, as supplemented by this 
Sixth Supplemental Indenture, for the purpose of providing funds to (a) finance (or reimburse itself 
for its prior payment of) the costs for a portion of the Replacement Passenger Terminal Project, 
including any costs incidental to, or connection with, the Replacement Passenger Terminal Project, 
(b) refinance all or any portion of any outstanding Commercial Paper Notes, the proceeds of which 
were used to finance a portion of the Replacement Passenger Terminal Project, (c) pay interest to 
accrue on the 2026 Bonds to and including [April 1, 2027], (d) purchase a debt service reserve 
surety policy to be credited to the Senior Debt Service Reserve Fund and a bond insurance policy, 
and (e) pay the Costs of Issuance of the 2026 Bonds (collectively, the “Financing Purposes”); and 

WHEREAS, the Authority has determined that all acts and things which are necessary in 
connection with the authorization, execution and delivery of this Sixth Supplemental Indenture 
and the issuance of the 2026 Bonds have been done and performed in due time, form and manner;  
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NOW, THEREFORE, KNOW ALL PERSONS BY THESE PRESENTS, THIS 
SIXTH SUPPLEMENTAL INDENTURE OF TRUST WITNESSETH: 

That, in consideration of the premises, the acceptance by the Trustee of the trusts hereby 
created and originally created by the Master Indenture, the mutual covenants herein contained and 
the purchase and acceptance of the 2026 Bonds by the Owners thereof, and for other valuable 
consideration, the receipt whereof is hereby acknowledged, and in order to secure the payment of 
the principal of, Redemption Price, if any, and interest on the 2026 Bonds according to their tenor 
and effect, and the performance and observance by the Authority of all the covenants and 
conditions in the Indenture, and in the 2026 Bonds, contained on its part to be performed, it is 
agreed by and between the Authority and the Trustee as follows: 

ARTICLE I 
 

AUTHORITY, AMENDMENTS AND DEFINITIONS 

Section 1.01.  Supplemental Indenture of Trust.  This Sixth Supplemental Indenture is 
supplemental to the Master Indenture. 

Section 1.02.  Authority for the Sixth Supplemental Indenture of Trust.  This Sixth 
Supplemental Indenture is entered into (a) pursuant to Article 4 of the Joint Powers Act and the 
Joint Powers Agreement and (b) in accordance with Article II and Article VII of the Master 
Indenture. 

Section 1.03.  Definitions. 

(a) In connection with the issuance and delivery of the 2026 Bonds, except as otherwise 
defined by this Sixth Supplemental Indenture, all terms which are defined in Section 1.02 of the 
Master Indenture shall have the same meanings, respectively, in this Sixth Supplemental Indenture 
as such terms are given in said Section 1.02 of the Master Indenture. 

(b) Additional Definitions.  The following terms shall, with respect to the 2026 Bonds 
and for all purposes of this Sixth Supplemental Indenture, have the meanings set forth below: 

“2026 Bonds” means the 2026A Bonds, the 2026B Bonds and the 2026C Bonds. 

“2026 Continuing Disclosure Agreement” means the Continuing Disclosure Agreement, 
dated as of _______ 1, 2026, between the Authority and the Trustee, as dissemination agent, 
relating to the 2026 Bonds, as the same may be supplemented or amended. 

“2026 Cost of Issuance Fund” means the Fund so designated and established pursuant to 
Section 5.01. 

[“2026 Insurance Policy” means the insurance policy issued by the 2026 Insurer 
guaranteeing the scheduled payment of principal of and interest on the Insured 2026 Bonds when 
due. The 2026 Insurance Policy shall constitute a Credit Support Instrument for all purposes of the 
Indenture.] 
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[“2026 Insurer” means Assured Guaranty Inc.[, a New York stock insurance company], 
or any successor thereto or assignee thereof. The 2026 Insurer shall constitute a Credit Provider 
for all purposes of the Indenture.] 

[“2026 Reserve Policy” means the debt service reserve insurance policy issued by the 2026 
Insurer and deposited in the Senior Debt Service Reserve Fund. The 2026 Reserve Policy shall 
constitute a Reserve Guaranty for all purposes of the Indenture.] 

“2026 Tax Certificate” means that certain Tax Certificate, dated _________, 2026, with 
respect to the 2026A Bonds and the 2026B Bonds and signed by an Authorized Authority 
Representative. 

“2026A Bonds” means the Authority’s Airport Senior Revenue Bonds, 2026 Series A 
(Non-AMT) authorized by Article II. 

“2026A Capitalized Interest Account” means the Account so designated and established 
pursuant to Section 5.03.  

“2026A Construction Account” means the “Burbank-Glendale-Pasadena Airport 
Authority Airport Senior Revenue Bonds, 2026 Series A Construction Account” in the 
Construction Fund established pursuant to Section 5.02(a). 

“2026A Cost of Issuance Account” means the Account so designated and established 
pursuant to Section 5.01.  

“2026A/B Rebate Account” means the “Burbank-Glendale-Pasadena Airport Authority 
Airport Senior Revenue Bonds, 2026 Series A/B Rebate Account” in the Rebate Fund established 
pursuant to Section 7.02. 

“2026B Bonds” means the Authority’s Airport Senior Revenue Bonds, 2026 Series B 
(AMT) authorized by Article III. 

“2026B Capitalized Interest Account” means the Account so designated and established 
pursuant to Section 5.03.  

“2026B Construction Account” means the “Burbank-Glendale-Pasadena Airport 
Authority Airport Senior Revenue Bonds, 2026 Series B Account” in the Construction Fund 
established pursuant to Section 5.02(b). 

“2026B Cost of Issuance Account” means the Account so designated and established 
pursuant to Section 5.01. 

“2026C Bonds” means the Authority’s Airport Senior Revenue Bonds, 2026 Series C 
(Taxable) authorized by Article IV. 

“2026C Capitalized Interest Account” means the Account so designated and established 
pursuant to Section 5.03.  
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“2026C Cost of Issuance Account” means the Account so designated and established 
pursuant to Section 5.01. 

“Authorized Denominations” means, with respect to the 2026 Bonds, $5,000 and any 
integral multiple thereof. 

“Dated Date” means, with respect to the 2026 Bonds, __________, 2026. 

“Financing Purposes” has the meaning given such term in the recitals to this Sixth 
Supplemental Indenture. 

[“Insured 2026 Bonds” means, collectively, the 2026A Bonds, the 2026B Bonds maturing 
on July 1 in the years ____ and ____, and the 2026C Bonds maturing on July 1, ____.] 

“Interest Payment Date” means, with respect to the 2026 Bonds, each January 1 and 
July 1, commencing January 1, 2027. 

“Terminal Relocation Project” means those Capital Improvements consisting of a 
portion of the Cost of (a) a 14-gate replacement passenger terminal building at the Airport which 
will be limited to no more than 355,000 square feet, with a new public parking garage to replace 
the existing parking structure; (b) associated landside or airside improvements, including but not 
limited to roadways, employee parking facilities, a replacement air cargo building, a ground 
service equipment maintenance building, other airline support facilities and associated 
infrastructure necessary to serve the replacement passenger terminal; and (c) following the opening 
of the replacement passenger terminal, the demolition of the existing passenger terminal, short-
term parking structure, and cargo building at the Airport. 

“Rebate Instructions” means those calculations and written directions required to be 
delivered to the Trustee by the Authority pursuant to Section 7.01. 

“Rebate Requirement” means the Rebate Requirement as defined in the 2026 Tax 
Certificate. 

“Record Date” means, with respect to each Interest Payment Date for 2026 Bonds, the 
fifteenth day of the month, whether or not such day is a Business Day, preceding the month in 
which such Interest Payment Date falls. 

Section 1.04.  Interpretation. 

(a) Unless the context otherwise indicates, defined terms shall include all variants 
thereof, words expressed in the singular shall include the plural and vice versa and the use of the 
neuter, masculine or feminine gender is for convenience only and shall be deemed to mean and 
include the neuter, masculine or feminine gender, as appropriate. 

(b) Headings of articles and sections herein and the table of contents hereof are solely 
for convenience of reference, do not constitute a part hereof and shall not affect the meaning, 
construction or effect hereof. 
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(c) References herein to the Securities Depository, as of any time, shall include both 
the Securities Depository and any Nominee of the Securities Depository in whose name the 2026 
Bonds may then be registered.  

(d) Unless otherwise indicated, references herein to Articles and Sections shall be to 
the Articles and Sections of this Sixth Supplemental Indenture.  The words “herein,” “hereof,” 
“hereby,” “hereunder” and other words of similar import refer to this Sixth Supplemental Indenture 
as a whole and not to any particular Article, Section or subdivision hereof. 

ARTICLE II 
 

THE 2026A BONDS 

Section 2.01.  Principal Amount and Designation; Conditions to Issuance. 

(a) Pursuant to the provisions of the Indenture and the provisions of Article 4 of the 
Joint Powers Act and the Joint Powers Agreement, a Series of Senior Bonds entitled to the benefit, 
protection and security of the Indenture is hereby authorized in the aggregate principal amount of 
$[A PAR].  Such Bonds shall be designated as, and shall be distinguished from the Bonds of all 
other Series by the title, “Burbank-Glendale-Pasadena Airport Authority Airport Senior Revenue 
Bonds, 2026 Series A (Non-AMT).”  The 2026A Bonds shall be in substantially the form attached 
hereto as Exhibit A with such variations and omissions as are necessary to reflect the particular 
terms of each 2026A Bond.   

(b) The 2026A Bonds are issued to provide funds for the Financing Purposes.  

(c) All (but not less than all) of the 2026A Bonds shall be executed by the Authority 
for issuance under the Indenture and delivered to the Trustee and thereupon shall be authenticated 
by the Trustee and by it delivered to the Authority or upon its order but only upon the satisfaction 
of the requirements under the Indenture related to the issuance of the 2026A Bonds under the 
Indenture. 

Section 2.02.  Terms of the 2026A Bonds. 

(a) The 2026A Bonds shall be issued as Participating Senior Bonds and the payment 
of the principal and Redemption Price, if any, of and interest on the 2026A Bonds shall be secured 
by amounts in the Senior Debt Service Reserve Fund.  The 2026A Bonds shall be issuable as fully 
registered Bonds without coupons in Authorized Denominations.  The 2026A Bonds shall be 
registered initially in the name of “Cede & Co.,” as Nominee of DTC, the initial Securities 
Depository, and shall be evidenced by one bond certificate of the 2026A Bonds in the total 
aggregate principal amount of the 2026A Bonds of such maturity.  Registered ownership of the 
2026A Bonds, or any portion thereof, may not thereafter be transferred except as set forth in 
Section 3.04 of the Master Indenture. 

(b) The 2026A Bonds shall be dated the Dated Date. 
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(c) The 2026A Bonds shall be Current Interest Obligations and mature on July 1 in the 
following years and in the following principal amounts and shall bear interest from the Dated Date 
at the following rates per annum: 

Maturity 
July 1 

Principal 
Amount 

Interest 
Rate 

 $ % 
   
   
   

(d) The 2026A Bonds maturing in the years ____ through ____, inclusive, shall be 
Serial Obligations, and the 2026A Bonds maturing in ____ shall be Term Obligations. 

(e) Interest on the 2026A Bonds shall be payable on each Interest Payment Date as 
provided in Section 3.01 of the Master Indenture. 

(f) The Trustee shall identify all interest, principal, and Redemption Price payments 
with respect to the 2026A Bonds (whether made by check or by wire transfer) by the CUSIP 
number(s) of the applicable 2026A Bonds. 

(g) The 2026A Bonds maturing on and after July 1, 20__ are subject to redemption 
prior to maturity, at the option of the Authority, from any source of funds, in whole or in part (in 
such amounts as may be specified by the Authority), on any date on and after July 1, 20__ at a 
Redemption Price equal to the principal amount of the 2026A Bonds (or portions thereof) to be 
redeemed, plus unpaid accrued interest thereon to the date fixed for redemption, without premium. 

(h) The 2026A Term Bond maturing on July 1, 20__ is subject to mandatory 
redemption prior to its maturity, or payment at maturity, as the case may be, by the Authority, in 
part by lot on July 1 of each year on and after July 1, 20__ from and in the amount of the Sinking 
Fund Installments (which are hereby established) due and payable on the dates and in the amounts 
as set forth in the following schedule (except that if any such 2026A Term Bond maturing on 
July 1, 20__ has been optionally redeemed pursuant to Section 2.02(g) hereof, the amounts of such 
Sinking Fund Installments shall be reduced in the manner provided in Section 4.03 of the Master 
Indenture), at the Redemption Price equal to the principal amount of such 2026A Term Bond 
maturing on July 1, 20__ to be redeemed, plus unpaid accrued interest thereon to the date fixed for 
redemption, without premium: 

Year 
(July 1) 

Principal  
Amount 

 $ 
  

*  
 __________ 

  *  Final Maturity. 

Section 2.03.  Application of Proceeds of 2026A Bonds.  The $_________ proceeds of 
the sale of the 2026A Bonds (representing the principal amount of $[A PAR].00, [plus/less] a [net] 
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original issue [premium/discount] of $_________, less $_________ to be retained by the 
underwriters of the 2026A Bonds as the underwriters’ discount, [less $_________ wired by the 
underwriter of the 2026A Bonds, at the request and for the account of the Authority, to the 2026 
Insurer as the portion of the premium for the 2026 Reserve Policy applicable to the 2026A Bonds, 
and less $_________ wired by the underwriter of the 2026A Bonds, at the request and for the 
account of the Authority, to the 2026 Insurer as the portion of the premium for the 2026 Insurance 
Policy applicable to the 2026A Bonds]) shall be applied simultaneously with the delivery of the 
2026A Bonds, as follows: 

(a) There shall be deposited in the 2026A Capitalized Interest Account the sum of 
$_________[, together with the deposit required by Section 4.03(b),] for the payment of the 
Capitalized Interest with respect to the 2026A Bonds;  

(b) There shall be deposited in the 2026A Cost of Issuance Account the sum of 
$_________; and 

(c) The remaining balance of the proceeds of the sale of the 2026A Bonds, in the 
amount of $_________, shall be deposited in the 2026A Construction Account. 

ARTICLE III 
 

THE 2026B BONDS 

Section 3.01.  Principal Amount and Designation; Conditions to Issuance. 

(a) Pursuant to the provisions of the Indenture and the provisions of Article 4 of the 
Joint Powers Act and the Joint Powers Agreement, a Series of Senior Bonds entitled to the benefit, 
protection and security of such provisions is hereby authorized in the aggregate principal amount 
of $[B PAR].  Such Bonds shall be designated as, and shall be distinguished from the Bonds of all 
other Series by the title, “Burbank-Glendale-Pasadena Airport Authority Airport Senior Revenue 
Bonds, 2026 Series B (AMT).”  The 2026B Bonds shall be in substantially the form attached hereto 
as Exhibit A with such variations and omissions as are necessary to reflect the particular terms of 
each 2026B Bond. 

(b) The 2026B Bonds are issued to provide funds for the Financing Purposes. 

(c) All (but not less than all) of the 2026B Bonds shall be executed by the Authority 
for issuance under the Indenture and delivered to the Trustee and thereupon shall be authenticated 
by the Trustee and by it delivered to the Authority or upon its order but only upon the satisfaction 
of the requirements under the Indenture related to the issuance of the 2026B Bonds under the 
Indenture. 

Section 3.02.  Terms of the 2026B Bonds. 

(a) The 2026B Bonds shall be issued as Participating Senior Bonds and the payment 
of the principal and Redemption Price, if any, of and interest on the 2026B Bonds shall be secured 
by amounts in the Senior Debt Service Reserve Fund.  The 2026B Bonds shall be issuable as fully 
registered Bonds without coupons in Authorized Denominations.  The 2026B Bonds shall be 
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registered initially in the name of “Cede & Co.,” as Nominee of DTC, the initial Securities 
Depository, and shall be evidenced by one bond certificate for each maturity of the 2026B Bonds 
in the total aggregate principal amount of the 2026B Bonds of such maturity.  Registered 
ownership of the 2026B Bonds, or any portion thereof, may not thereafter be transferred except as 
set forth in Section 3.04 of the Master Indenture. 

(b) The 2026B Bonds shall be dated the Dated Date. 

(c) The 2026B Bonds shall be Current Interest Obligations and mature on July 1 in the 
following years and in the following principal amounts and shall bear interest from the Dated Date 
at the following rates per annum: 

Maturity 
July 1 

Principal 
Amount 

Interest 
Rate 

 $ % 
   
   
   
   
   
   
   
   
   

(d) The 2026B Bonds maturing in the years ____ through ____, inclusive, shall be 
Serial Obligations, and the 2026B Bonds maturing in ____ shall be Term Obligations. 

(e) Interest on the 2026B Bonds shall be payable on each Interest Payment Date as 
provided in Section 3.01 of the Master Indenture. 

(f) The Trustee shall identify all interest, principal, and Redemption Price payments 
with respect to the 2026B Bonds (whether made by check or by wire transfer) by the CUSIP 
number(s) of the applicable 2026B Bonds. 

(g) The 2026B Bonds maturing on and after July 1, 20__ are subject to redemption 
prior to maturity, at the option of the Authority, from any source of funds, in whole or in part (in 
such amounts as may be specified by the Authority), on any date on and after July 1, 20__ at a 
Redemption Price equal to the principal amount of the 2026B Bonds (or portions thereof) to be 
redeemed, plus unpaid accrued interest thereon to the date fixed for redemption, without premium. 

(h) The 2026B Term Bond maturing on July 1, 20__ is subject to mandatory 
redemption prior to its maturity, or payment at maturity, as the case may be, by the Authority, in 
part by lot on July 1 of each year on and after July 1, 20__ from and in the amount of the Sinking 
Fund Installments (which are hereby established) due and payable on the dates and in the amounts 
as set forth in the following schedule (except that if any such 2026B Term Bond maturing on 
July 1, 20__ has been optionally redeemed pursuant to Section 3.02(g) hereof, the amounts of such 
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Sinking Fund Installments shall be reduced in the manner provided in Section 4.03 of the Master 
Indenture), at the Redemption Price equal to the principal amount of such 2026B Term Bond 
maturing on July 1, 20__ to be redeemed, plus unpaid accrued interest thereon to the date fixed for 
redemption, without premium: 

Year 
(July 1) 

Principal  
Amount 

 $ 
  

*  
 __________ 

  *  Final Maturity. 

Section 3.03.  Application of Proceeds of 2026B Bonds.  The $_________ proceeds of 
the sale of the 2026B Bonds (representing the principal amount of $[B PAR].00, [plus/less] a [net] 
original issue [premium/discount] of $_________, less $_________ to be retained by the 
underwriters of the 2026B Bonds as the underwriters’ discount, [less $_________ wired by the 
underwriter of the 2026B Bonds, at the request and for the account of the Authority, to the 2026 
Insurer as the portion of the premium for the 2026 Reserve Policy applicable to the 2026B Bonds, 
and less $_________ wired by the underwriter of the 2026B Bonds, at the request and for the 
account of the Authority, to the 2026 Insurer as the portion of the premium for the 2026 Insurance 
Policy applicable to the 2026B Bonds]) shall be applied simultaneously with the delivery of the 
2026B Bonds, as follows: 

(a) There shall be deposited in the 2026B Capitalized Interest Account the sum of 
$_________[, together with the deposit required by Section 4.03(c)] for the payment of the 
Capitalized Interest with respect to the 2026B Bonds;  

(b) [There shall be transferred to Zions Bancorporation, National Association as 
issuing and paying agent under the Commercial Paper IPAA, to refund [a portion/all of] the 
outstanding Commercial Paper Notes the sum of $_________, ;] 

(c) There shall be deposited in the 2026B Cost of Issuance Account the sum of 
$_________; and 

(d) The remaining balance of the proceeds of the sale of the 2026B Bonds, in the 
amount of $_________, shall be deposited in the 2026B Construction Account. 

ARTICLE IV 
 

THE 2026C BONDS 

Section 4.01.  Principal Amount and Designation; Conditions to Issuance. 

(a) Pursuant to the provisions of the Indenture and the provisions of Article 4 of the 
Joint Powers Act and the Joint Powers Agreement, a Series of Senior Bonds entitled to the benefit, 
protection and security of such provisions is hereby authorized in the aggregate principal amount 
of $[C PAR].  Such Bonds shall be designated as, and shall be distinguished from the Bonds of all 
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other Series by the title, “Burbank-Glendale-Pasadena Airport Authority Airport Senior Revenue 
Bonds, 2026 Series C (Taxable).”  The 2026C Bonds shall be in substantially the form attached 
hereto as Exhibit A with such variations and omissions as are necessary to reflect the particular 
terms of each 2026C Bond. 

(b) The 2026C Bonds are issued to provide funds for the Financing Purposes. 

(c) All (but not less than all) of the 2026C Bonds shall be executed by the Authority 
for issuance under the Indenture and delivered to the Trustee and thereupon shall be authenticated 
by the Trustee and by it delivered to the Authority or upon its order but only upon the satisfaction 
of the requirements under the Indenture related to the issuance of the 2026C Bonds under the 
Indenture. 

Section 4.02.  Terms of the 2026C Bonds. 

(a) The 2026C Bonds shall be issued as Participating Senior Bonds and the payment 
of the principal and Redemption Price, if any, of and interest on the 2026C Bonds shall be secured 
by amounts in the Senior Debt Service Reserve Fund.  The 2026C Bonds shall be issuable as fully 
registered Bonds without coupons in Authorized Denominations.  The 2026C Bonds shall be 
registered initially in the name of “Cede & Co.,” as Nominee of DTC, the initial Securities 
Depository, and shall be evidenced by one bond certificate for each maturity of the 2026C Bonds 
in the total aggregate principal amount of the 2026C Bonds of such maturity.  Registered 
ownership of the 2026C Bonds, or any portion thereof, may not thereafter be transferred except as 
set forth in Section 3.04 of the Master Indenture. 

(b) The 2026C Bonds shall be dated the Dated Date. 

(c) The 2026C Bonds shall be Current Interest Obligations and mature on July 1 in the 
following years and in the following principal amounts and shall bear interest from the Dated Date 
at the following rates per annum: 

Maturity 
July 1 

Principal 
Amount 

Interest 
Rate 

 $ % 
   
   
   

(d) The 2026C Bonds shall be Serial Obligations. 

(e) Interest on the 2026C Bonds shall be payable on each Interest Payment Date as 
provided in Section 3.01 of the Master Indenture. 

(f) The Trustee shall identify all interest, principal, and Redemption Price payments 
with respect to the 2026C Bonds (whether made by check or by wire transfer) by the CUSIP 
number(s) of the applicable 2026C Bonds. 
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Section 4.03.  Application of Proceeds of 2026C Bonds.  The $_________ proceeds of 
the sale of the 2026C Bonds (representing the principal amount of $[C PAR].00, less $_________ 
to be retained by the underwriters of the 2026C Bonds as the underwriters’ discount, [less 
$_________ wired by the underwriter of the 2026C Bonds, at the request and for the account of 
the Authority, to the 2026 Insurer as the portion of the premium for the 2026 Reserve Policy 
applicable to the 2026C Bonds, and less $_________ wired by the underwriter of the 2026C 
Bonds, at the request and for the account of the Authority, to the 2026 Insurer as the portion of the 
premium for the 2026 Insurance Policy applicable to the 2026C Bonds]) shall be applied 
simultaneously with the delivery of the 2026C Bonds, as follows: 

(a) There shall be deposited in the 2026C Capitalized Interest Account the sum of 
$_________, representing Capitalized Interest with respect to the 2026C Bonds;  

(b) [There shall be deposited in the 2026A Capitalized Interest Account the sum of 
$_________, for the payment of a portion of the Capitalized Interest with respect to the 2026A 
Bonds;]  

(c) [There shall be deposited in the 2026B Capitalized Interest Account the sum of 
$_________, for the payment of a portion of the Capitalized Interest with respect to the 2026B 
Bonds;] and 

(d) There shall be deposited in the 2026C Cost of Issuance Account the sum of 
$_________. 

ARTICLE V 
 

FUNDS AND ACCOUNTS 

Section 5.01.  2026 Cost of Issuance Fund. 

(a) The Trustee shall establish and maintain in trust a separate Fund designated as the 
“2026 Cost of Issuance Fund,” and within the 2026 Cost of Issuance Fund, the Trustee shall 
establish and maintain in trust separate accounts designated as the “2026A Cost of Issuance 
Account,” the “2026B Cost of Issuance Account” and the “2026C Cost of Issuance Account.  
Money deposited in said Fund shall be used to pay Costs of Issuance with respect to the 2026 
Bonds as provided in this Section. 

(b) The Trustee shall make payments from the Accounts within the 2026 Cost of 
Issuance Fund, except payments and withdrawals pursuant to subsection (e) of this Section, in the 
amounts, at the times, in the manner and on the other terms and conditions set forth in this 
subsection.  Before any such payment from the Accounts within the 2026 Cost of Issuance Fund 
shall be made, there shall be filed with the Trustee a requisition therefor, signed by an Authorized 
Authority Representative.  Each such requisition shall state, in respect of the payment to be made 
(i) the name and address of the Person to whom payment is due, (ii) the amount of such payment, 
(iii) the Account within the 2026 Cost of Issuance Fund from which such payment is to be drawn, 
(iv) the particular item of the Cost of Issuance of the 2026 Bonds to be paid and that such payment 
in the stated amount is a proper charge against the applicable Account within the 2026 Cost of 
Issuance Fund and that no Cost of Issuance of the 2026 Bonds previously requisitioned from the 
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Accounts within the 2026 Cost of Issuance Fund is included in such requisition.  The Trustee shall 
promptly issue its check to the Authority or to the Person identified in the requisition in the amount 
or amounts specified in each such requisition or, if requested pursuant to any such requisition, shall 
by wire transfer, interbank transfer or other method arrange to promptly make each payment 
required by such requisition.  The Authority shall apply, or cause to be applied, all such moneys 
received from the Accounts within the 2026 Cost of Issuance Fund to the payment of the Costs of 
Issuance of the 2026 Bonds identified in the requisition relating to such moneys. 

Each such requisition shall be sufficient evidence to the Trustee of the facts stated therein 
and the Trustee shall have no duty to confirm the accuracy of such facts. 

(c) Upon the receipt by the Trustee of a certificate of an Authorized Authority 
Representative requesting the Trustee to close the 2026 Cost of Issuance Fund and the Accounts 
therein, and after payment from the Accounts within the 2026 Cost of Issuance Fund of all amounts 
included in requisitions submitted by the Authority pursuant to Section 5.01(b) hereof, the Trustee 
shall transfer any moneys remaining in the 2026 Cost of Issuance Fund to the 2026 Series A 
Construction Account or, if directed in writing by an Authorized Authority Representative and the 
Trustee has received a Favorable Opinion of Bond Counsel in connection with such transfer, to 
any fund or account established under the Indenture.  Upon such transfer the Trustee shall close 
the 2026 Cost of Issuance Fund and the Accounts therein. 

(d) Moneys held in the 2026 Cost of Issuance Fund and Accounts therein may, subject 
to the 2026 Tax Certificate in the case of the 2026A Cost of Issuance Account and the 2026B Cost 
of Issuance Account, be invested and reinvested to the fullest extent practicable in any investment 
in which the Authority can legally invest its funds, which mature not later than such times as shall 
be necessary to provide moneys when needed for payments to be made from the Accounts within 
the 2026 Cost of Issuance Fund.  Any investment earnings on moneys on deposit in the Accounts 
within the 2026 Cost of Issuance Fund shall be deposited in the related Account within the 2026 
Cost of Issuance Fund and be used in the same manner as other amounts on deposit in such Account 
within the 2026 Cost of Issuance Fund. 

(e) Notwithstanding any of the other provisions of this Section, to the extent that other 
moneys are not available therefor, amounts in the Accounts within the 2026 Cost of Issuance Fund 
shall be applied to the payment of Debt Service on Bonds when due. 

Section 5.02.  2026 Bonds Construction Fund Accounts. 

(a) For purposes of complying with Section 5.02 of the Master Indenture with respect 
to the 2026A Bonds, the Trustee shall establish and maintain in trust a separate Account in the 
Construction Fund designated the “Burbank-Glendale-Pasadena Airport Authority Airport Senior 
Revenue Bonds, 2026 Series A Construction Account.”  Amounts on deposit in the 2026A 
Construction Account shall be applied (as provided in Section 5.02 of the Master Indenture) to the 
Costs of a portion of the Replacement Passenger Terminal Project, as further limited by the 2026 
Tax Certificate. 

(b) For purposes of complying with Section 5.02 of the Master Indenture with respect 
to the 2026B Bonds, the Trustee shall establish and maintain in trust a separate Account in the 
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Construction Fund designated the “Burbank-Glendale-Pasadena Airport Authority Airport Senior 
Revenue Bonds, 2026B Construction Account” to be held by the Trustee.  Amounts on deposit in 
the 2026B Construction Account shall be applied (as provided in Section 5.02 of the Master 
Indenture) to the Costs of a portion of the Replacement Passenger Terminal Project, as further 
limited by the 2026 Tax Certificate. 

(c) As provided in Section 5.17(b)(iii) of the Master Indenture, (1) any such interest or 
other income on moneys or investments in the 2026A Construction Account shall be retained in 
such Account and (2) any such interest or other income on moneys or investments in the 2026B 
Construction Account shall be retained in such Account. 

Section 5.03.  Capitalized Interest in Senior Debt Service Fund.  The Trustee shall 
establish and maintain in trust within the Senior Debt Service Fund under the Indenture separate 
Accounts designated as the “2026A Capitalized Interest Account,” the “2026B Capitalized Interest 
Account” and the “2026C Capitalized Interest Account”.  Money deposited in said Accounts shall 
constitute “Capitalized Interest” as defined under the Indenture and shall be irrevocably deposited 
and set aside exclusively to be used to pay interest due on the applicable 2026 Bonds as provided 
in this Section.   

The Trustee shall apply the proceeds of the 2026A Bonds and the 2026C Bonds deposited 
into the 2026A Capitalized Interest Account pursuant to Section 2.03(a) and Section 4.03(b) to 
pay the amount of interest due on the 2026A Bonds in accordance with the following schedule:  

2026A Bonds 
Interest Payment Date Amount(1) 

[January 1, 2027 $ 
July 1, 2027] (2) 

(1) Includes interest earnings on amounts held in the 2026A Capitalized Interest Account. 
(2) Represents a portion of the interest due on the 2026A Bonds on July 1, 2027. 

Remainder to be paid from amounts as provided in the Indenture.   

The Trustee shall apply the proceeds of the 2026B Bonds and the 2026C Bonds deposited 
into the 2026B Capitalized Interest Account pursuant to Section 3.03(a) and Section 4.03(c) to pay 
the amount of interest due on the 2026B Bonds in accordance with the following schedule: 

2026B Bonds 
Interest Payment Date Amount(1) 

[January 1, 2027 $ 
July 1, 2027] (2) 

(1) Includes interest earnings on amounts held in the 2026B Capitalized Interest Account. 
(2) Represents a portion of the interest due on the 2026B Bonds on July 1, 2027. 

Remainder to be paid from amounts as provided in the Indenture.   
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The Trustee shall apply the proceeds of the 2026C Bonds deposited into the 2026C 
Capitalized Interest Account pursuant to Section 4.03(a) to pay the amount of interest due on the 
2026C Bonds in accordance with the following schedule: 

2026C Bonds 
Interest Payment Date Amount(1) 

[January 1, 2027 $ 
July 1, 2027] (2) 

(1) Includes interest earnings on amounts held in the 2026C Capitalized Interest Account. 
(2) Represents a portion of the interest due on the 2026C Bonds on July 1, 2027. 

Remainder to be paid from amounts as provided in the Indenture.   

Interest or other income (net of that which (x) represents a return of accrued interest paid 
in connection with the purchase of any investment or (y) is required to effect the amortization of 
any premium paid in connection with the purchase of any investment) earned on any moneys or 
investments (1) in the 2026A Capitalized Interest Account shall be retained in such Account, (2) in 
the 2026B Capitalized Interest Account shall be retained in such Account and (3) in the 2026C 
Capitalized Interest Account shall be retained in such Account, as permitted by Section 5.17(b)(v) 
of the Master Indenture. Any amounts remaining in the 2026A Capitalized Interest Account on 
July 1, 2027 shall be applied to pay interest on the 2026A Bonds due on such date; any amounts 
remaining in the 2026B Capitalized Interest Account on July 1, 2027 shall be applied to pay 
interest on the 2026B Bonds due on such date; and any amounts remaining in the 2026C 
Capitalized Interest Account on July 1, 2027 shall be applied to pay interest on the 2026C Bonds 
due on such date. 

Section 5.04.  Senior Debt Service Reserve Fund.  On the date of delivery of the 2026 
Bonds, the Trustee shall credit the 2026 Reserve Policy to the Senior Debt Service Reserve Fund, 
which 2026 Reserve Policy shall have a policy amount equal to the Senior Debt Service Reserve 
Requirement calculated immediately after the authentication and delivery of the 2026 Bonds. 

ARTICLE VI 
 

[PROVISIONS RELATING TO INSURANCE POLICY AND RESERVE POLICY] 

Section 6.01.  [Provisions Relating to the Insurance Policy].  For so long as the Insured 
2026 Bonds are Outstanding and the 2026 Insurer is not in default with respect to its obligations 
with respect to the 2026 Insurance Policy (provided, the 2026 Insurer shall always retain its right 
to the extent it has become subrogated to holders of any Insured 2026 Bonds), the following 
provisions shall be effective notwithstanding anything to the contrary in the Indenture: 

(a) Rights of the 2026 Insurer to direct or consent to Authority, Trustee or Owner 
actions under the Indenture shall be suspended during any period in which the 2026 Insurer is in 
default in its payment obligations under the 2026 Insurance Policy (except to the extent of amounts 
previously paid by the 2026 Insurer and owing to the 2026 Insurer) and shall be of no force or 
effect in the event the 2026 Insurance Policy is no longer in effect or the 2026 Insurer asserts that 
the 2026 Insurance Policy is not in effect or the 2026 Insurer shall have provided written notice 
that it waives such rights. 
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(b) The 2026 Insurer shall be deemed to be the sole Owner of the Insured 2026 Bonds 
for the purpose of exercising any voting right or privilege or giving any consent or direction or 
taking any other action that the Owners of the Insured 2026 Bonds are entitled to take pursuant to 
the Indenture pertaining to (i) defaults and remedies, (ii) the duties and obligations of the Trustee, 
and (iii) any supplements, amendments or waivers. In furtherance thereof and as a term of the 
Indenture and each Insured 2026 Bond, each Owner of the Insured 2026 Bonds appoints the 2026 
Insurer as its agent and attorney-in-fact with respect to the Insured 2026 Bonds and agrees that the 
2026 Insurer may at any time during the continuation of any proceeding by or against the Authority 
under the United States Bankruptcy Code or any other applicable bankruptcy, insolvency, 
receivership, rehabilitation or similar law (an “Insolvency Proceeding”) direct all matters relating 
to such Insolvency Proceeding, including without limitation, (A) all matters relating to any claim 
or enforcement proceeding in connection with an Insolvency Proceeding (a “Claim”), (B) the 
direction of any appeal of any order relating to any Claim, (C) the posting of any surety, 
supersedeas or performance bond pending any such appeal, and (D) the right to vote to accept or 
reject any plan of adjustment. In addition, each Owner of the Insured 2026 Bonds delegates and 
assigns to the 2026 Insurer, to the fullest extent permitted by law, the rights of each Owner of the 
Insured 2026 Bonds in the conduct of any Insolvency Proceeding, including, without limitation, 
all rights of any party to an adversary proceeding or action with respect to any court order issued 
in connection with any such Insolvency Proceeding. The Trustee acknowledges such appointment, 
delegation and assignment by each Owner of the Insured 2026 Bonds for the 2026 Insurer’s 
benefit, and agrees to cooperate with the 2026 Insurer in taking any action reasonably necessary 
or appropriate in connection with such appointment, delegation and assignment. Remedies granted 
to the Owners shall expressly include mandamus. 

(c) The prior written consent of the 2026 Insurer shall be a condition precedent to the 
deposit of any credit instrument provided in substitution of the 2026 Reserve Policy or lieu of a 
cash deposit into the Senior Debt Service Reserve Fund. Notwithstanding anything to the contrary 
set forth in the Indenture, amounts on deposit in the Senior Debt Service Reserve Fund shall be 
applied solely to the payment of debt service due on the 2026 Bonds and any Participating Senior 
Bonds secured by the Senior Debt Service Reserve Fund. 

(d) The maturity of Insured 2026 Bonds shall not be accelerated without the consent of 
the 2026 Insurer and in the event the maturity of the Insured 2026 Bonds is accelerated, the 2026 
Insurer may elect, in its sole discretion, to pay accelerated principal, and interest accrued on such 
principal, to the date of acceleration (to the extent unpaid by the Authority) and the Trustee shall 
be required to accept such amounts. Upon payment of such accelerated principal and interest 
accrued to the acceleration date as provided above, the 2026 Insurer's obligations under the 2026 
Insurance Policy with respect to such Insured 2026 Bonds shall be fully discharged. 

(e) No grace period for a covenant default shall exceed thirty (30) days or be extended 
for more than sixty (60) days, without the prior written consent of the 2026 Insurer. No grace 
period shall be permitted for payment defaults. 

(f) The 2026 Insurer is a third-party beneficiary of the Indenture. 

(g) Upon the occurrence of an extraordinary optional, special or extraordinary 
mandatory redemption in part, the selection of Insured 2026 Bonds to be redeemed shall be subject 
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to the approval of the 2026 Insurer. The exercise of any provision of the Indenture which permits 
the purchase of Insured 2026 Bonds in lieu of redemption shall require the prior written approval 
of the 2026 Insurer if any Insured 2026 Bond so purchased is not cancelled upon purchase. 

(h) Any amendment, supplement, modification to, or waiver of, the Indenture that 
requires the consent of Owners or adversely affects the rights and interests of the 2026 Insurer 
shall be subject to the prior written consent of the 2026 Insurer. 

(i) Unless the 2026 Insurer otherwise directs, upon the occurrence and continuance of 
an Event of Default or an event which with notice or lapse of time would constitute an Event of 
Default, amounts on deposit in the 2026A Construction Account and the 2026B Construction 
Account shall not be disbursed, but shall instead be applied to the payment of debt service or 
redemption price of the applicable series of  2026 Bonds. 

(j) The rights granted to the 2026 Insurer under the Indenture to request, consent to or 
direct any action are rights granted to the 2026 Insurer in consideration of its issuance of the 2026 
Insurance Policy. Any exercise by the 2026 Insurer of such rights is merely an exercise of the 2026 
Insurer’s contractual rights and shall not be construed or deemed to be taken for the benefit, or on 
behalf, of the Owners and such action does not evidence any position of the 2026 Insurer, 
affirmative or negative, as to whether the consent of the Owners or any other person is required in 
addition to the consent of the 2026 Insurer. 

(k) Only (1) cash, (2) non-callable direct obligations of the United States of America 
(“Treasuries”), (3) evidences of ownership of proportionate interests in future interest and 
principal payments on Treasuries held by a bank or trust company as custodian, under which the 
owner of the investment is the real party in interest and has the right to proceed directly and 
individually against the obligor and the underlying Treasuries are not available to any person 
claiming through the custodian or to whom the custodian may be obligated, (4) subject to the prior 
written consent of the 2026 Insurer, pre-refunded municipal obligations rated in the then highest 
rating category by S&P and Moody’s for such obligations, or (5) subject to the prior written 
consent of the 2026 Insurer, any other type of security or obligation which S&P and Moody’s have 
determined to be permitted defeasance securities, shall be used to effect defeasance of the Insured 
2026 Bonds unless the 2026 Insurer otherwise approves. 

To accomplish defeasance of the Insured 2026 Bonds, the Authority shall cause to be 
delivered to the 2026 Insurer (i) other than with respect to a current refunding that is gross funded, 
a report of either a nationally-recognized verification agent or a firm of independent, nationally-
recognized certified public accountants as shall be acceptable to the 2026 Insurer verifying the 
sufficiency of the escrow established to pay the Insured 2026 Bonds in full on the maturity or 
redemption date (“Verification”), (ii) an escrow deposit agreement or other irrevocable written 
instructions (which shall be acceptable in form and substance to the 2026 Insurer), (iii) an opinion 
of nationally-recognized bond counsel to the effect that the Insured 2026 Bonds are no longer 
“Outstanding” under the Indenture and (iv) a certificate of discharge of the Trustee with respect to 
the Insured 2026 Bonds; each Verification and defeasance opinion shall be acceptable in form and 
substance, and addressed, to the Authority, the Trustee and the 2026 Insurer. The 2026 Insurer 
shall be provided with final drafts of the above-referenced documentation not less than five (5) 
Business Days prior to the funding of the escrow. Insured 2026 Bonds shall be deemed 



 

17 
 4155-8140-5788.2 
 

“Outstanding” under the Indenture unless and until they are in fact paid and retired or the above 
criteria are met. 

(l) Amounts paid by the 2026 Insurer under the 2026 Insurance Policy shall not be 
deemed paid for purposes of the Indenture and the Insured 2026 Bonds relating to such payments 
shall remain Outstanding and continue to be due and owing until paid by the Authority in 
accordance with the Indenture. The Indenture shall not be discharged unless all amounts due or to 
become due to the 2026 Insurer have been paid in full or duly provided for. 

(m) Claims Upon the 2026 Insurance Policy and Payments by and to the 2026 Insurer. 

If, on the third Business Day prior to the related scheduled interest payment date or 
principal payment date (“Payment Date”) there is not on deposit with the Trustee, after making all 
transfers and deposits required under the Indenture, moneys sufficient to pay the principal of and 
interest on the Insured 2026 Bonds due on such Payment Date, the Trustee shall give notice to the 
2026 Insurer and to its designated agent (if any) (the “2026 Insurer’s Fiscal Agent”) by telephone 
or telecopy of the amount of such deficiency by 12:00 noon, New York City time, on such Business 
Day. If, on the second Business Day prior to the related Payment Date, there continues to be a 
deficiency in the amount available to pay the principal of and interest on the Insured 2026 Bonds 
due on such Payment Date, the Trustee shall make a claim under the 2026 Insurance Policy and 
give notice to the 2026 Insurer and the 2026 Insurer’s Fiscal Agent (if any) by telephone of the 
amount of such deficiency, and the allocation of such deficiency between the amount required to 
pay interest on the Insured 2026 Bonds and the amount required to pay principal of the Insured 
2026 Bonds, confirmed in writing to the 2026 Insurer and the 2026 Insurer’s Fiscal Agent by 12:00 
noon, New York City time, on such second Business Day by filling in the form of Notice of Claim 
and Certificate delivered with the 2026 Insurance Policy. 

The Trustee shall designate any portion of payment of principal on Insured 2026 Bonds 
paid by the 2026 Insurer, whether by virtue of mandatory sinking fund redemption, maturity or 
other advancement of maturity, on its books as a reduction in the principal amount of Insured 2026 
Bonds registered to the then current Owner of the Insured 2026 Bonds, whether DTC or its 
nominee or otherwise, and shall issue a replacement Insured 2026 Bond to the 2026 Insurer, 
registered in the name of Assured Guaranty Inc., in a principal amount equal to the amount of 
principal so paid (without regard to authorized denominations); provided that the Trustee’s failure 
to so designate any payment or issue any replacement Insured 2026 Bond shall have no effect on 
the amount of principal or interest payable by the Authority on any Insured 2026 Bond or the 
subrogation rights of the 2026 Insurer. 

The Trustee shall keep a complete and accurate record of all funds deposited by the 2026 
Insurer into the Policy Payments Account (defined below) and the allocation of such funds to 
payment of interest on and principal of any Insured 2026 Bond. The 2026 Insurer shall have the 
right to inspect such records at reasonable times upon reasonable notice to the Trustee. 

Upon payment of a claim under the 2026 Insurance Policy, the Trustee shall establish a 
separate special purpose trust account for the benefit of Owners of the Insured 2026 Bonds referred 
to herein as the “Policy Payments Account” and over which the Trustee shall have exclusive 
control and sole right of withdrawal. The Trustee shall receive any amount paid under the 2026 
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Insurance Policy in trust on behalf of Owners of the Insured 2026 Bonds and shall deposit any 
such amount in the Policy Payments Account and distribute such amount only for purposes of 
making the payments for which a claim was made. Such amounts shall be disbursed by the Trustee 
to Owners of the Insured 2026 Bonds in the same manner as principal and interest payments are 
to be made with respect to the Insured 2026 Bonds under the sections of the Indenture regarding 
payment of Insured 2026 Bonds. It shall not be necessary for such payments to be made by checks 
or wire transfers separate from the check or wire transfer used to pay debt service with other funds 
available to make such payments. Notwithstanding anything in the Indenture to the contrary, the 
Authority agrees to pay to the 2026 Insurer (i) a sum equal to the total of all amounts paid by the 
2026 Insurer under the 2026 Insurance Policy (the “2026 Insurer Advances”); and (ii) interest on 
such 2026 Insurer Advances from the date paid by the 2026 Insurer until payment thereof in full, 
payable to the 2026 Insurer at the 2026 Insurance Policy Late Payment Rate per annum 
(collectively, the “2026 Insurer Reimbursement Amounts”). “2026 Insurance Policy Late Payment 
Rate” means the lesser of (a) the greater of (i) the per annum rate of interest, publicly announced 
from time to time by JPMorgan Chase Bank at its principal office in The City of New York, as its 
prime or base lending rate (any change in such rate of interest to be effective on the date such 
change is announced by JPMorgan Chase Bank) plus 3%, and (ii) the then applicable highest rate 
of interest on the Insured 2026 Bonds and (b) the maximum rate permissible under applicable 
usury or similar laws limiting interest rates. The 2026 Insurance Policy Late Payment Rate shall 
be computed on the basis of the actual number of days elapsed over a year of 360 days. The 
Authority hereby covenants and agrees that the 2026 Insurer Reimbursement Amounts are secured 
by a lien on and pledge of the Trust Estate and payable from such Trust Estate on a parity with 
debt service due on the 2026 Bonds. 

Funds held in the Policy Payments Account shall not be invested by the Trustee and may 
not be applied to satisfy any costs, expenses or liabilities of the Trustee. The Trustee shall notify 
the 2026 Insurer of any funds remaining in the Policy Payments Account after the Trustee has 
made the payments for which a claim was made to the Owners of the Insured 2026 Bonds and 
shall, at the written direction of the 2026 Insurer, promptly remit such funds remaining to the 2026 
Insurer. 

(n) The 2026 Insurer shall, to the extent it makes any payment of principal of or interest 
on the Insured 2026 Bonds, become subrogated to the rights of the recipients of such payments in 
accordance with the terms of the 2026 Insurance Policy (which subrogation rights shall also 
include the rights of any such recipients in connection with any Insolvency Proceeding). Each 
obligation of the Authority to the 2026 Insurer under the Indenture shall survive discharge or 
termination of the Indenture. 

(o) The Authority shall pay or reimburse the 2026 Insurer any and all charges, fees, 
costs and expenses that the 2026 Insurer may reasonably pay or incur in connection with (i) the 
administration, enforcement, defense or preservation of any rights or security in the Indenture; (ii) 
the pursuit of any remedies under the Indenture or otherwise afforded by law or equity, (iii) any 
amendment, waiver or other action with respect to, or related to, the Indenture whether or not 
executed or completed, or (iv) any litigation, proceeding (including any Insolvency Proceeding) 
or other dispute in connection with the Indenture or the transactions contemplated thereby, other 
than costs resulting from the failure of the 2026 Insurer to honor its obligations under the 2026 
Insurance Policy. The 2026 Insurer reserves the right to charge a reasonable fee as a condition to 
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executing any amendment, waiver or consent proposed in respect of the Indenture. Amounts 
payable by the Authority hereunder shall bear interest at the 2026 Insurance Policy Late Payment 
Rate from the date such amount is paid or incurred by the 2026 Insurer until the date the 2026 
Insurer is paid in full. The obligation to reimburse the 2026 Insurer shall survive discharge or 
termination of the Indenture. 

(p) The 2026 Insurer shall be entitled to pay principal or interest on the Insured 2026 
Bonds that shall become Due for Payment but shall be unpaid by reason of Nonpayment by the 
Issuer (as such terms are defined in the 2026 Insurance Policy) and any amounts due on the Insured 
2026 Bonds as a result of acceleration of the maturity thereof, whether or not the 2026 Insurer has 
received a Notice of Nonpayment (as such terms are defined in the 2026 Insurance Policy) or a 
claim upon the 2026 Insurance Policy. 

(q) Notices to the 2026 Insurer shall be sent to the following address (or such other 
address as the 2026 Insurer may designate in writing): 

Assured Guaranty Inc. 
1633 Broadway 
New York, NY 10019 
Attention: Risk Management Department – Surveillance 
Re: Policy Nos. ______-N (2026 Insurance Policy) and ______-R (2026 Reserve Policy) 
Telephone: (212) 974-0100 
Email: munidisclosure@agltd.com 

In each case in which the notice or other communication refers to a claim on the 2026 
Insurance Policy, the 2026 Reserve Policy or an Event of Default, such notice or other 
communication shall be marked “URGENT MATERIAL ENCLOSED” and a copy shall also be 
sent to the attention of the General Counsel at the above address and at  
generalcounsel@agltd.com. 

(r) The 2026 Insurer shall be provided with the following information by the Authority 
or the Trustee, as the case may be: 

(i) To the extent not otherwise filed with the Municipal Securities Rulemaking 
Board’s EMMA system, annual audited financial statements within the filing deadline 
specified in the Authority’s continuing disclosure agreement, covenant or undertaking with 
respect to the 2026 Bonds (together with a certification of the Authority that it is not aware 
of any default or Event of Default under the Indenture), and, upon request, the Authority's 
annual budget within thirty (30) days after the approval thereof together with such other 
information, data or reports as the 2026 Insurer shall reasonably request from time to time; 

(ii) Notice of any draw upon the Senior Debt Service Reserve Fund within two 
(2) Business Days after knowledge thereof other than (i) withdrawals of amounts in excess 
of the Senior Debt Service Reserve Requirement and (ii) withdrawals in connection with a 
refunding of Bonds and any Participating Senior Bonds secured by the Senior Debt Service 
Reserve Fund; 

mailto:munidisclosure@agltd.com
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(iii) Notice of any default or Event of Default under the Indenture known to the 
Trustee or the Authority within five (5) Business Days after knowledge thereof; 

(iv) Prior notice of the advance refunding or redemption of any of the Insured 
2026 Bonds, including the principal amount, maturities and CUSIP numbers thereof; 

(v) Notice of the resignation or removal of the Trustee and Bond Registrar and 
the appointment of, and acceptance of duties by, any successor thereto; 

(vi) Notice of the commencement of any Insolvency Proceeding (as defined in 
Section 6.01(b) above); 

(vii) Notice of the making of any claim in connection with any Insolvency 
Proceeding seeking the avoidance as a preferential transfer of any payment of principal of, 
or interest on, the Insured 2026 Bonds; 

(viii) A full transcript of all proceedings relating to the execution of any 
amendment, supplement, or waiver to the Indenture; 

(ix) All reports, notices and correspondence to be delivered to Owners under the 
terms of the Indenture; and 

(x) To the extent not otherwise filed with the Municipal Securities Rulemaking 
Board’s EMMA system, all information required to be furnished pursuant to a continuing 
disclosure agreement, covenant or undertaking with respect to the 2026 Bonds. 

(s) The 2026 Insurer shall have the right to receive such additional information as it 
may reasonably request. 

(t) The Authority will permit the 2026 Insurer to discuss the affairs, finances and 
accounts of the Authority or any information the 2026 Insurer may reasonably request regarding 
the security for the 2026 Bonds with appropriate officers of the Authority and will use 
commercially reasonable efforts to enable the 2026 Insurer to have access to the facilities, books 
and records of the Authority on any Business Day upon reasonable prior notice. 

(u) The Trustee shall notify the 2026 Insurer of any known failure of the Authority to 
provide notices, certificates and other information under the Indenture that are required to be 
delivered to the Owners of the 2026 Bonds. 

(v) Notwithstanding satisfaction of the other conditions to the issuance of Additional 
Senior Bonds set forth in the Indenture, no such issuance may occur (1) if an Event of Default (or 
any event which, once all notice or grace periods have passed, would constitute an Event of 
Default) exists unless such default shall be cured upon such issuance and (2) unless the Senior 
Debt Service Reserve Fund is fully funded at the Senior Debt Service Reserve Requirement 
(including the proposed issue) upon the issuance of such Additional Senior Bonds, in either case 
unless otherwise permitted by the 2026 Insurer. 
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(w) In determining whether any amendment, consent, waiver or other action to be taken, 
or any failure to take action, under the Indenture would adversely affect the security for the 2026 
Bonds or the rights of the Owners, the effect of any such amendment, consent, waiver, action or 
inaction shall be considered as if there were no 2026 Insurance Policy. 

Section 6.02.  [Provisions Relating to the Reserve Policy].  For so long as the Insured 
2026 Bonds are Outstanding and the 2026 Insurer is not in default with respect to its obligations 
with respect to the 2026 Reserve Policy (provided, the 2026 Insurer shall always retain its right to 
reimbursement to the extent of any claims paid under the 2026 Reserve Policy), the following 
provisions shall be effective notwithstanding anything to the contrary in the Indenture: 

(a) The Authority shall repay any draws under the 2026 Reserve Policy and pay all 
related reasonable expenses incurred by the 2026 Insurer and shall pay interest thereon from the 
date of payment by the 2026 Insurer at the 2026 Reserve Policy Late Payment Rate. “2026 Reserve 
Policy Late Payment Rate” means the lesser of (x) the greater of (i) the per annum rate of interest, 
publicly announced from time to time by JPMorgan Chase Bank at its principal office in the City 
of New York, as its prime or base lending rate (“Prime Rate”) (any change in such Prime Rate to 
be effective on the date such change is announced by JPMorgan Chase Bank) plus 5%, and (ii) the 
then-applicable highest rate of interest on the Participating Senior Bonds and (y) the maximum 
rate permissible under applicable usury or similar laws limiting interest rates. The 2026 Reserve 
Policy Late Payment Rate shall be computed on the basis of the actual number of days elapsed 
over a year of 360 days. In the event JPMorgan Chase Bank ceases to announce its Prime Rate 
publicly, Prime Rate shall be the publicly announced prime or base lending rate of such national 
bank as the 2026 Insurer shall specify. If the interest provisions of this subparagraph (a) shall result 
in an effective rate of interest which, for any period, exceeds the limit of the usury or any other 
laws applicable to the indebtedness created herein, then all sums in excess of those lawfully 
collectible as interest for the period in question shall, without further agreement or notice between 
or by any party hereto, be applied as additional interest for any later periods of time when amounts 
are outstanding hereunder to the extent that interest otherwise due hereunder for such periods plus 
such additional interest would not exceed the limit of the usury or such other laws, and any excess 
shall be applied upon principal immediately upon receipt of such moneys by the 2026 Insurer, with 
the same force and effect as if the Authority had specifically designated such extra sums to be so 
applied and the 2026 Insurer had agreed to accept such extra payment(s) as additional interest for 
such later periods. In no event shall any agreed-to or actual exaction as consideration for the 
indebtedness created herein exceed the limits imposed or provided by the law applicable to this 
transaction for the use or detention of money or for forbearance in seeking its collection. 

Repayment of draws and payment of expenses and accrued interest thereon at the 2026 
Reserve Policy Late Payment Rate (collectively, “Policy Costs”) shall commence in the first month 
following each draw, and each such monthly payment shall be in an amount at least equal to 1/12 
of the aggregate of Policy Costs related to such draw. 

Amounts in respect of Policy Costs paid to the 2026 Insurer shall be credited first to interest 
due, then to the expenses due and then to principal due. As and to the extent that payments are 
made to the 2026 Insurer on account of principal due, the coverage under the 2026 Reserve Policy 
will be increased by a like amount, subject to the terms of the 2026 Reserve Policy. The obligation 
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to pay Policy Costs shall be secured by a valid lien on the Trust Estate (subject only to the priority 
of payment provisions set forth under the Indenture). 

All cash and investments in the Senior Debt Service Reserve Fund shall be transferred to 
the Senior Debt Service Fund for payment of debt service on Participating Senior Bonds before 
any drawing may be made on the 2026 Reserve Policy or any other Reserve Guaranty credited to 
the Senior Debt Service Reserve Fund in lieu of cash (herein, a “Credit Facility”). Payment of any 
Policy Costs shall be made prior to replenishment of any such cash amounts. Draws on all Credit 
Facilities (including the 2026 Reserve Policy) on which there is available coverage shall be made 
on a pro-rata basis (calculated by reference to the coverage then available thereunder) after 
applying all available cash and investments in the Senior Debt Service Reserve Fund. Payment of 
Policy Costs and reimbursement of amounts with respect to other Credit Facilities shall be made 
on a pro-rata basis prior to replenishment of any cash drawn from the Senior Debt Service Reserve 
Fund. For the avoidance of doubt, “available coverage” means the coverage then available for 
disbursement pursuant to the terms of the applicable alternative credit instrument without regard 
to the legal or financial ability or willingness of the provider of such instrument to honor a claim 
or draw thereon or the failure of such provider to honor any such claim or draw. 

(b) If the Authority shall fail to pay any Policy Costs in accordance with the 
requirements of subparagraph (a) hereof, the 2026 Insurer shall be entitled to exercise any and all 
legal and equitable remedies available to it, including those provided under the Indenture other 
than (i) acceleration of the maturity of the Senior Bonds or (ii) remedies which would adversely 
affect owners of the Senior Bonds. 

(c) The Indenture shall not be discharged until all Policy Costs owing to the 2026 
Insurer shall have been paid in full. The Authority's obligation to pay such amounts shall expressly 
survive payment in full of the 2026 Bonds. 

(d) The Authority shall include any Policy Costs then due and owing the 2026 Insurer 
in the calculation of the additional bonds test and the rate covenant in the Indenture. 

(e) The Trustee shall ascertain the necessity for a claim upon the 2026 Reserve Policy 
in accordance with the provisions of subparagraph (a) hereof and provide notice to the 2026 Insurer 
in accordance with the terms of the 2026 Reserve Policy at least five Business Days prior to each 
date upon which interest or principal is due on the Participating Senior Bonds. Where deposits are 
required to be made by the Authority with the Trustee to the Senior Debt Service Fund more often 
than semi-annually, the Trustee shall give notice to the 2026 Insurer of any failure of the Authority 
to make timely payment in full of such deposits within two Business Days of the date due. 



 

23 
 4155-8140-5788.2 
 

ARTICLE VII 
 

TAX MATTERS 

Section 7.01.  Tax Covenants.  The Authority shall at all times do and perform all acts 
and things reasonably within its control which are necessary or desirable in order to assure that 
interest paid on the 2026A Bonds and the 2026B Bonds will be excluded from gross income for 
federal income tax purposes and shall take no action reasonably within its control that would result 
in such interest not being so excluded.  Without limiting the generality of the foregoing, the 
Authority agrees to comply with the provisions of the 2026 Tax Certificate.  This covenant shall 
survive payment in full or defeasance of the 2026A Bonds and the 2026B Bonds. 

Section 7.02.  2026A/B Rebate Account.  For purposes of complying with tax covenants 
contained herein and in the Indenture, there is hereby established an Account in the Rebate Fund 
designated the “Burbank-Glendale-Pasadena Airport Authority Airport Senior Revenue Bonds, 
2026 Series A/B Rebate Account” to be held by the Trustee.  Amounts on deposit in the 2026A/B 
Rebate Account shall be applied as provided in Section 7.01. 

ARTICLE VIII 
 

MISCELLANEOUS 

Section 8.01.  Continuing Disclosure.  The Authority hereby covenants and agrees to 
comply with the 2026 Continuing Disclosure Agreement as it may from time to time hereafter be 
amended or supplemented.  Notwithstanding any other provision of the Indenture, failure of the 
Authority to comply with the requirements of the 2026 Continuing Disclosure Agreement, as it 
may from time to time hereafter be amended or supplemented, shall not be considered an Event of 
Default and the Trustee shall have no right to accelerate amounts due under the Indenture as a 
result thereof; provided, however, that the Trustee and the Owners of not less than 25% in principal 
amount of the Outstanding 2026 Bonds may take such actions as may be necessary and appropriate, 
including seeking mandate or specific performance by court order, to cause the Authority to 
comply with its obligations in this Section with respect to the 2026 Continuing Disclosure 
Agreement. 

Section 8.02.  Indenture to Remain in Effect.  Save and except as supplemented by this 
Sixth Supplemental Indenture, the Indenture shall remain in full force and effect. 

Section 8.03.  Electronic Signatures.  Each of the parties hereto agrees that the transaction 
consisting of this Sixth Supplemental Indenture may be conducted by electronic means. Each party 
agrees, and acknowledges that it is such party’s intent, that if such party signs this Sixth 
Supplemental Indenture using an electronic signature, it is signing, adopting, and accepting this 
Sixth Supplemental Indenture and that signing this Sixth Supplemental Indenture using an 
electronic signature is the legal equivalent of having placed its handwritten signature on this Sixth 
Supplemental Indenture on paper. Each party acknowledges that it is being provided with an 
electronic or paper copy of this Sixth Supplemental Indenture in a usable format. 
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Section 8.04.  Counterparts.  This Sixth Supplemental Indenture may be executed in any 
number of counterparts and by the different parties hereto on separate counterparts, each of which, 
when so executed and delivered, shall be an original; but such counterparts shall together constitute 
but one and the same instrument. 
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IN WITNESS WHEREOF, the Burbank-Glendale-Pasadena Airport Authority has 
caused these presents to be signed in its name and on its behalf by the President of the Commission 
and to evidence its acceptance of the trusts hereby created, the Trustee has caused these presents 
to be signed in its name and on its behalf by one of its authorized officers, all as of the date first 
above written. 

BURBANK-GLENDALE-PASADENA 
AIRPORT AUTHORITY 
 
 
 
By:    

_______________, 
President of the Authority 

 
 
 
THE BANK OF NEW YORK MELLON 
TRUST COMPANY, N.A., as Trustee 
 
 
 
By:    

Authorized Officer 
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EXHIBIT A 
 

FORM OF 2026 BONDS 

[language in brace brackets applies only to 2026 Bonds 
to be registered in the name of CEDE & CO.] 

[UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED 
REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY, A NEW YORK 
CORPORATION (“DTC”), TO THE BURBANK-GLENDALE-PASADENA AIRPORT 
AUTHORITY OR ITS AGENT FOR REGISTRATION OF TRANSFER, EXCHANGE, OR 
PAYMENT, AND ANY CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF CEDE 
& CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED 
REPRESENTATIVE OF DTC (AND ANY PAYMENT IS MADE TO CEDE & CO. OR TO 
SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF 
DTC), ANY TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR 
OTHERWISE BY OR TO ANY PERSON IS WRONGFUL INASMUCH AS THE 
REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.]  

BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY 

AIRPORT SENIOR REVENUE BOND 

2026 SERIES [A (NON-AMT)][B (AMT)][C (TAXABLE)] 

 

No. R-__ $______ 

Interest Rate Dated Date Maturity Date CUSIP No. 
% ________, 2026 July 1, ____  

 
Registered Owner:  [CEDE & CO.] 

Principal Amount:    

BURBANK-GLENDALE-PASADENA AIRPORT AUTHORITY (herein called the 
“Authority”), a joint exercise of powers agency of the State of California, acknowledges itself 
indebted to, and for value received, hereby promises to pay (but only out of the Net Revenues 
(capitalized terms used herein shall have the meanings given such terms pursuant to the Indenture 
mentioned below) and other funds pledged therefor pursuant to the Indenture) to the Registered 
Owner specified above or registered assigns, on the Maturity Date specified above (unless this 
Bond shall have been previously called for redemption in whole or in part and payment of the 
Redemption Price shall have been duly made), the Principal Amount specified above, in lawful 
money of the United States of America and to pay interest thereon (but only from said Net 
Revenues and other funds pledged therefor pursuant to the Indenture) in like lawful money until 
payment of such principal sum shall be discharged as provided in the Indenture, at the rate per 
annum set forth above, payable on each Interest Payment Date. 
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The term “Interest Payment Date” means, with respect to the 2026[A/B/C] Bonds, each 
January 1 and July 1, commencing January 1, 2027.  The term “Record Date” means, with respect 
to each Interest Payment Date for 2026[A/B/C] Bonds, the fifteenth day of the month (whether or 
not such day is a Business Day) preceding the month in which such Interest Payment Date falls. 

This Bond will bear interest from the Interest Payment Date next preceding the date of 
authentication thereof unless:  (i) this Bond is authenticated on an Interest Payment Date, in which 
event from such Interest Payment Date; and (ii) unless this Bond is authenticated after a Record 
Date and before the next succeeding Interest Payment Date for this Bond, in which event from 
such Interest Payment Date; provided, however, that if the date of authentication of this Bond shall 
be prior to _______ 15, 20__, this Bond shall bear interest from the Dated Date specified above.  
Notwithstanding the foregoing, if the Authority shall default in the payment of interest, then this 
Bond shall bear interest from the date to which interest has been paid or if no interest has been 
paid, from the Dated Date specified above. 

The principal or, if applicable, the Redemption Price hereof, is payable upon surrender 
hereof at the designated corporate trust office of The Bank of New York Mellon Trust Company, 
N.A., in Los Angeles, California (together with any successor trustee as provided in the Indenture, 
the “Trustee”) or such other place as designated by the Trustee or at the designated office of a 
successor Trustee.  Interest hereon is payable by check mailed on each Interest Payment Date to 
the Owner hereof as of the applicable Record Date at the address appearing on the Bond Register 
maintained by the Trustee; provided Owners of at least $1,000,000 aggregate principal amount of 
2026[A/B/C] Bonds may, at any time prior to a Record Date, give the Trustee written instructions 
for payment of such interest on each succeeding Interest Payment Date for such 2026[A/B/C] 
Bonds by wire transfer or by deposit to any account in the United States.  Notwithstanding the 
foregoing provisions of this paragraph, if this Bond is a Book-Entry Bond, this Bond and the 
interest hereon will be payable in accordance with the Representation Letter with the Securities 
Depository for this Bond.  

This Bond is one of a duly authorized issue of bonds of the Authority designated as 
“Burbank-Glendale-Pasadena Airport Authority Airport Senior Revenue Bonds” (the “Bonds”) 
and of a Series of the Bonds designated as “Burbank-Glendale-Pasadena Airport Authority Airport 
Senior Revenue Bonds, 2026 Series [A (Non-AMT)][B (AMT)][C (TAXABLE)]” (the 
“2026[A/B/C] Bonds”).  The 2026[A/B/C] Bonds have been issued in the aggregate principal 
amount of $_________.  The 2026[A/B/C] Bonds are issued pursuant to Article 4 of the Joint 
Powers Act.  The 2026[A/B/C] Bonds are issued under, and, together with all other Senior Bonds 
issued and Outstanding under the Indenture, are equally and ratably secured by the Trust Estate 
and entitled to the protection given by, the Master Indenture of Trust, dated as of May 1, 2005, 
including various supplements, as amended and restated by the Amended and Restated Master 
Indenture of Trust, dated as of May 1, 2024, between the Authority and the Trustee, as amended 
and supplemented from time to time, including as supplemented by the Sixth Supplemental 
Indenture of Trust, dated as of _______ 1, 2026 (as so amended and supplemented, the 
“Indenture”), between the Authority and the Trustee.  In addition, the 2026[A/B/C] Bonds are 
Participating Senior Bonds and are secured, together with all other Participating Senior Bonds, by 
amounts in the Senior Debt Service Reserve Fund established by the Indenture. 
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As provided in the Indenture, Bonds of the Authority may be issued thereunder from time 
to time pursuant to Supplemental Indentures in one or more Series, in various principal amounts, 
may mature at different times, may bear interest at different rates and may otherwise vary as in the 
Indenture provided.  The aggregate principal amount of Bonds which may be issued under the 
Indenture is not limited except as provided in the Indenture, and all Bonds issued and to be issued 
under the Indenture are and will be equally secured by the pledge of the Trust Estate and the 
covenants made therein, except as otherwise expressly provided in or permitted by the Indenture. 

Copies of the Indenture are on file at the principal office of the Authority and at the 
Principal Office of the Trustee and reference is hereby made to the Indenture and to all 
amendments and supplements thereto for a description of the provisions, among others, with 
respect to the nature and extent of the security, the rights, duties and obligations of the Authority, 
the Trustee and the Owners of the Bonds and the terms upon which the Bonds are secured under 
the Indenture, the rights and remedies of the Owners of the Bonds, the limitations on such rights 
and remedies and the terms and conditions upon which Bonds are issued and may be issued 
thereunder.  The Indenture provides that Senior Obligations other than Bonds, secured by a first 
priority pledge of the Net Revenues and amounts in the Revenue Fund on a parity with the Bonds, 
may be issued or incurred by the Authority on the terms set forth therein.  By acceptance of this 
Bond, the Registered Owner accepts and agrees to the terms of the Indenture. 

This Bond is a special obligation of the Authority and the principal of, Redemption Price, 
if any, and interest on this Bond are payable solely from the Trust Estate and shall not constitute a 
charge against the general credit of the Authority.  This Bond is not secured by a legal or equitable 
pledge of, or lien or charge upon, any property of the Authority or any of its income or receipts 
except the pledge of the Trust Estate pursuant to the Indenture which pledge is subject to the 
provisions of the Indenture permitting the application thereof for the purposes and on the terms 
and conditions set forth therein.  Neither the faith and credit nor the taxing power of the State of 
California, the Authority, any member of the Authority or any other public agency is pledged to 
the payment of the principal or Redemption Price of, or interest on, this Bond.  The issuance of 
this Bond shall not directly, indirectly or contingently obligate the Authority or any member of the 
Authority to levy or pledge any form of taxation or to make any appropriation for the payment of 
this Bond.  The payment of the principal, Redemption Price or interest on this Bond does not 
constitute a debt, liability or obligation of the State of California, any member of the Authority or 
any public agency (other than the special obligation of the Authority as provided in the Indenture).  
Neither the members of the Commission of the Authority, nor any person executing this Bond, nor 
any officer or employee of the Authority shall be individually liable for the principal or 
Redemption Price of, or interest on, this Bond or be subject to any personal liability or 
accountability by reason of the issuance of this Bond or in respect of any undertakings by the 
Authority under the Indenture. 

The 2026[A/B/C] Bonds are [not] subject to [optional and mandatory] redemption as 
provided in the Indenture.  

The Indenture may be amended or supplemented as provided in the Indenture. 

The Registered Owner of this Bond shall have no right to enforce the provisions of the 
Indenture or to institute action to enforce the covenants therein, or to take any action with respect 
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to any Event of Default under the Indenture, or to institute, appear in or defend any suit or other 
proceedings with respect thereto, except as provided in the Indenture.  In certain events, on the 
conditions, in the manner and with the effect set forth in the Indenture, the principal of all the 
Bonds issued under the Indenture and then Outstanding may become or may be declared due and 
payable before the stated maturity thereof, together with interest accrued thereon. 

It is hereby certified and recited that all conditions, acts and things required by law and the 
Indenture to exist, to have happened and to have been performed precedent to and in the issuance 
of this Bond, exist, have happened and have been performed in due time, form and manner and 
that the 2026[A/B/C] Bonds, together with all other indebtedness of the Authority, comply in all 
respects with the applicable laws of the State of California and the Joint Powers Agreement. 

This Bond shall not be entitled to any benefit under the Indenture or be valid or become 
obligatory for any purpose until this Bond shall have been authenticated by the execution by the 
Trustee of the Trustee’s Certificate of Authentication hereon. 

IN WITNESS WHEREOF, THE BURBANK-GLENDALE-PASADENA AIRPORT 
AUTHORITY has caused this Bond to be signed in its name and on its behalf by the manual or 
facsimile signature of the [President] of the Authority and attested by the manual or facsimile 
signature of the [Assistant Secretary] of the Authority, as of the Dated Date specified above. 

BURBANK-GLENDALE-PASADENA 
AIRPORT AUTHORITY 

 
 
 
ATTEST:    BY:    
     [ASSISTANT SECRETARY]   [PRESIDENT] 
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TRUSTEE’S CERTIFICATE OF AUTHENTICATION 

This is one of the 2026[A/B/C] Bonds delivered pursuant to the within mentioned 
Indenture. 

Date of Authentication: ____________ 

THE BANK OF NEW YORK MELLON 
TRUST COMPANY, N.A., as Trustee 

 

BY:    
Authorized Signatory 
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ASSIGNMENT 

FOR VALUE RECEIVED the undersigned sells, assigns and transfers unto 

  
(Name, Address and Tax Identification or 

Social Security Number of Assignee) 

the within Bond of the Burbank-Glendale-Pasadena Airport Authority and does hereby irrevocably 
constitute and appoint  

____________________________________________________________________ attorney to 
transfer the said Bond on the books kept for registration thereof with full power of substitution in 
the premises. 

Dated:      
 Notice: The Signature of this assignment and 

transfer must correspond with the name 
as written upon the face of this Bond in 
every particular, without alteration or 
enlargement or any change whatsoever. 

 

Signature guaranteed by      
 Notice: Signature guarantee shall be made by a 

guarantor institution participating in the 
Securities Transfer Agents Medallion 
Program or in such other guarantee 
program acceptable to the Trustee. 
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[STATEMENT OF INSURANCE 
 

Assured Guaranty Inc. (“AG”), New York, New York, has delivered its municipal bond 
insurance policy (the “Policy”) with respect to the scheduled payments due of principal of and 
interest on the [2026A Bonds, the 2026B Bonds and the 2026C Bonds] (the “Insured Bonds”), to 
The Bank of New York Mellon Trust Company, N.A., Los Angeles, California, or its successor, 
as paying agent for the Insured Bonds (the “Trustee”).  Said Policy is on file and available for 
inspection at the principal office of the Trustee and a copy thereof may be obtained from AG or 
the Paying Agent.  All payments required to be made under the Policy shall be made in accordance 
with the provisions thereof.  The owner of this Bond acknowledges and consents to the subrogation 
rights of AG as more fully set forth in the Policy.] 
 
 
 
 



Replacement Passenger Terminal Project
Resolution and Financing Documents

Authorizing the 2026 Bonds

Burbank-Glendale-Pasadena Airport Authority
Commission Meeting

April 6, 2026

4-6-26 Commission Meeting
Item No. 6.a. - Resolution and Financing Documents for 2026 Bonds 



Purpose of 2026 Bonds 
 Fund ~$366 million of 

project draws for RPT 
Project

• 2024 Bonds provided ~$687 
million

• No additional bonds are 
expected to be issued

 Funding goal includes ~$3 
million for Southeast 
Quadrant reconfiguration 
and $6 million of additional 
contingency

1

Source of Funding Estimate ($mil)
AIP Grant – discretionary 7.9
BIL AIG Grant – formulaic 32.1
BIL ATP Grant – competitive 56.6
PFC Revenues 51.2
Facility Development Fund 100.0
Proceeds of Property Sale 2.1
General Airport Revenue Bonds 1,047.8
Commercial Paper      10.0

Total 1,307.7



The 2026 Bonds
 Fixed rate, 30-year bonds
 Secured on parity with Authority’s outstanding 2012 and 2024 GARBs
 Expects to fund (i) $366 million RPT Project costs and refunding of 

commercial paper (CP), (ii) debt service reserve fund, (iii) capitalized 
interest, and (iv) costs of issuance
 Rated by Moody’s, S&P and Fitch
 Purchase of bond insurance/surety policy to be evaluated based on 

market conditions
Will be sold in a negotiated offering, similar to other large, complex 

airport financings

2



Responsibilities Due to Issuing 2026 Bonds
 Increase amount of debt owed
 Similar to those for Authority’s outstanding 2024 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 paying for credit rating surveillance
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Estimated Results
Preliminary Estimates* Not-to-Exceed Parameters

Aggregate Principal Amount $421,425,000 $435,000,000
True Interest Cost 5.52% 6.00%
Underwriter Discount 0.27% 0.30%
Total Net Debt Service $881,081,000 --
Annual Net Debt Service $30,178,000 --

4

* Based on market conditions as of 3/30/2026, funding approximately $366 million of project proceeds and 
refunding of CP, and actual assigned credit ratings.



Bond Resolution
 Authorize issuance of 2026 Bonds
 Approve forms of certain documents relating to issuance and sale of 

2026 Bonds
 Authorize execution and delivery of documents for the 2026 Bonds 

and other related actions
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Financing Documents
 Sixth Supplemental Indenture of Trust

• Describes terms of 2026 Bonds

 Bond Purchase Agreement
• Contract of sale of 2026 Bonds between Authority and Underwriters

 Preliminary Official Statement
• Prospectus describing the 2026 Bonds

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

March 16, 2026 • Finance & Administration Committee unanimously 
(3-0) recommended approval of Bond Resolution

April 6, 2026 • Commission considers approval of Bond 
Resolution

April 21, 2026 • Publish POS for 2026 Bonds
May 5, 2026 • Pricing of 2026 Bonds

May 14, 2026 • Closing of 2026 Bonds
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Appendix:
Sample Calculation of Terminal Rent Requirements
Amounts in ($000) FY2027 FY2028
Operating Expenditures 25,787 26,525
Bond Debt Service 9,039 48,636
CP Debt Service 6,354 0
Capital Allowance  1,500  1,500
Total Terminal Rent Requirements* 42,680 76,662

less Non-Airline Rents (4,332) (4,419)
less Concession Revenues (15,989) (16,287)
less Other Revenues (2,970) (2,988)

Parking Revenues (39,575) (42,674)
Parking-Related Operating Expenditures 23,740 24,659

Parking-Related Bond Debt Service 2,338 17,895
Parking-Related  CP Debt Service  3,326  0

less Net Parking Revenue* (10,171) (120)
less Non-Signatory Terminal Rents  (2,342)  (13,430)

Net Signatory Airline Terminal Rent Requirement* 6,875 39,417

8 * Amounts may not total due to rounding



Appendix:
Recent Volatility in the Financial and Commodity Markets
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Appendix:
Municipal Bond Market Snapshot
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Hot Spots, Vehicle Transponders, and Incident Reporting

Presented to:
Burbank-Glendale-Pasadena Airport Authority

Presented by
Patrick Lammerding

Deputy Executive Director, Operations, Security, and SMS
April 6, 2026

4-6-26 Commission Meeting
Item No. 8.c. Safety at Hollywood Burbank Airport 



What is a Hot Spot

• A “Hot Spot” is a location on an airport movement area with a 
history or potential risk of collision or runway incursion, and where 
heightened attention by pilots and drivers is necessary.

• Hot Spot locations are shown visually and described in writing in 
the FAA Airport Facility Directory and Chart Supplement.



Location of Hot Spots Hollywood Burbank Airport
• Both Hot Spots are 

associated with the proximity 
of the existing passenger 
terminal to the runways.

• Both Hot Spots will be 
addressed upon transition of 
operations to the 
Replacement Passenger 
Terminal.



Vehicle Transponders

• The Authority vehicles with access to the movement area at BUR 
are not currently equipped with transponders 

• FAA installed the  Surface Surveillance System using the ADS-B 
technology last year at BUR which allows for vehicle identification 
on the airfield

• The next step would be the installation of Vehicle Movement Area 
Transponders (“VMAT”) in the vehicles that are authorized to 
access the movement areas

• Airport staff has been in active communication with the FAA ADO 
regarding possible grant funding for VMAT installation in 50 
identified airport vehicles



FAA Incident Reporting

• Types of incidents investigated by the FAA:
• Pilot Deviation (“PD”)
• Operational Incident (“OI”)
• Vehicle/Pedestrian Deviation (“VPD”)

• Potential incidents are often unknown to the airport at the time of 
the incident

• The FAA will contact the airport for information if it is relevant to 
their investigation

• Incidents are listed publicly in an FAA database, but there is a 
delay from the time of reporting



Southwest Go-Around; March 26, 2026

• Southwest 2353 departed LAS at 2:50pm.
• At approximately 3:35pm, the aircraft flew the approach to Runway 8 at BUR.
• The aircraft is observed on security surveillance video touching down approximately 

2,000’ down the runway and immediately initiating a go-around.
• The aircraft circled to attempt another landing. The following communication 

exchange is heard:
• BUR ATCT: “Southwest 2353, say reason for the go-around last time.”
• WN2353: “Just a long landing, Southwest 2353.”

• Passenger cell phone records an announcement from the flight crew stating that the 
go-around occurred because “the runway wasn’t quite clear.”

• Airport Operations investigated and found no issues with the runway and no 
indication that there were any Air Traffic Control conflicts. There are no 
incidents filed with the FAA.



HOLDER / PANKOW / TEC
Hollywood Burbank Airport Replacement Passenger Terminal

March 2026 Construction Update

Hollywood Burbank Airport 
Replacement Passenger Terminal

4-6-26 Commission Meeting
Item No. 8.d. RPT Project Construction Update 



HOLDER / PANKOW / TEC
Hollywood Burbank Airport Replacement Passenger Terminal

March 2026 Construction Update

Safety
• Work Craft Hours to Date – 2,590,461 Hours
• Safety Orientations to Date – 3,680
• Daily Average Workers Onsite – 876

Current Construction Activities
Terminal

• Ongoing Ceiling Install
• Ongoing Interior Buildout
• Ongoing Mechanical, Electrical and Plumbing Install
• Ongoing Exterior Skin Install

Garage
• Ongoing Valet Office Construction
• Ongoing Elevator Shaft Construction
• Ongoing Overhead Mechanical, Electrical and Plumbing Install
• Continued In-Wall Mechanical, Electrical and Plumbing Install

Civil
• Continued Electrical Ductbank Install
• Continued Airside Paving
• Continued Landside Utility Install
• Continued Panhandle Fine Grading for Roadways



HOLDER / PANKOW / TEC
Hollywood Burbank Airport Replacement Passenger Terminal

March 2026 Construction Update

Photos

Completed A Restroom Completed A Restroom



HOLDER / PANKOW / TEC
Hollywood Burbank Airport Replacement Passenger Terminal

March 2026 Construction Update

Photos

Silver Screen Steel
Flight Information Display



HOLDER / PANKOW / TEC
Hollywood Burbank Airport Replacement Passenger Terminal

March 2026 Construction Update

Photos

Area D Baggage Handling Systems Area C Fascia/Soffit Framing



HOLDER / PANKOW / TEC
Hollywood Burbank Airport Replacement Passenger Terminal

March 2026 Construction Update

Photos

ASF Overhead Doors Garage Built-Up Slab



Replacement 
Passenger Terminal
Commission Meeting

Transit Mode Access

December 15, 2025

4-6-26 Commission Meeting
Item No. 8.d. RPT Project Construction Update 



Agenda

1 - DA INTERPRETATION FOR
PUBLIC TRANSIT ACCESS

2 - TRANSPORT MODE SPLITS

3 - VALET PATH AND EXPERIENCE

2



DA Interpretation

• The DA requires a dedicated lane for public transit
• The site design accommodated public transit and

valet with separate entries into the garage and a
dedicated public transit lane inside the garage to
fulfill this requirement

• Upon final review by the City of Burbank, concern
was raised that as designed, public transit was not
afforded a clear path in case of traffic congestion

• Following this interpretation, the design was
augmented after the GMP was established to
provide separation between public transit and valet

• As result of the design revision:
• City agreed to revised layout
• Revised design provides clear sight for passengers

to terminal parking and valet drop-off

3
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Legend
1 Replacement Passenger Terminal
2 Parking Garage
3 View Corridor Plaza
4 Aircraft Apron
5 Cargo/GSE Building
6 Employee Parking
7 New Roadway System
8 Air Traffic Control Tower

1

3
2

4 8

75

6

5

Site Plan
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Modified Public Transit and Valet Entry

Original Design Modified Design

GARAGE

Shared Ride Drop-Off
Shared Ride Pick-up
Public Transit
Public Parking
Valet

GARAGE

TERMINALTERMINAL
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Transport Mode Splits – Shared Ride Shared Ride Drop-Off
Shared Ride Pick-up
Public Transit
Public Parking
Valet
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Transport Mode Splits – Public Transit Shared Ride Drop-Off
Shared Ride Pick-up
Public Transit
Public Parking
Valet
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Transport Mode Splits – Public Parking and Valet Shared Ride Drop-Off
Shared Ride Pick-up
Public Transit
Public Parking
Valet



Transport Mode Splits – Valet

Exit

Entry

PICK UP/DROP OFF

PICK UP/DROP OFF

Valet
Public Parking
Public Transit



Transit Mode Access – Valet Approach and Exit



Thank you.
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	Item No. 6.a. Bond Purchase Agreement.pdf
	A. Purchase Price.  Upon the terms and conditions and upon the basis of the representations and warranties herein set forth, the Underwriters hereby agree to purchase from the Issuer, and the Issuer hereby agrees to sell to the Underwriters all (but n...
	B. Delivery of and Payment for the 2026 Bonds.
	(1) At or prior to 9:00 a.m., prevailing time in Los Angeles, California, on _____ __, 2026, or at such other time or date as shall have been mutually agreed upon by the Issuer and the Representative (the “Closing Date”), the Issuer will deliver the 2...
	(2) The Issuer and the Underwriters agree that there shall be a preliminary closing held virtually by electronic distribution of documents by Orrick, Herrington and Sutcliffe LLP (“Bond Counsel”), commencing at least one day prior to the Closing Date ...
	(3) Delivery of the definitive 2026 Bonds shall be made at the principal corporate trust office of the Trustee in Los Angeles California, as the authorized agent for The Depository Trust Company (“DTC”), or at such other location as may be designated ...
	(4) After execution by the Issuer and authentication by the Trustee, the 2026 Bonds shall be held in safe custody at DTC or by the Trustee as authorized agent for DTC. The Trustee shall release or authorize the release of the 2026 Bonds from safe cust...

	C. Official Statement.
	(1) The Issuer hereby consents to and confirms the prior use by the Underwriters of the Preliminary Official Statement (in printed or electronic form) dated ______ __, 2026 (the “Preliminary Official Statement”), in connection with the public offering...
	(2) The Issuer shall provide, or cause to be provided, to the Underwriters within seven business days after the date of this Agreement or three business days prior to the Closing Date, whichever comes first, an electronic form of a final Official Stat...
	(3) The Issuer hereby authorizes the Representative to file, and the Representative hereby agrees to file, the Official Statement with the MSRB, through its EMMA system, as soon as practicable following receipt thereof.

	D. Amendments to Official Statement.  The Issuer shall promptly notify the Representative in writing if, during the Update Period (as defined in Section H(3) hereof), any event shall occur, or information shall come to the attention of the Issuer that...
	E. Public Offering and Establishment of Issue Price.
	(1) Public Offering.  Except as otherwise disclosed and agreed to by the Issuer, the Underwriters agree to make an initial public offering of the 2026 Bonds at the initial public offering price or prices set forth on the inside cover page of the Offic...
	(2) Establishment of Issue Price.
	(a) The Representative, on behalf of the Underwriters, agrees to assist the Issuer in establishing the issue price of the Tax-Exempt Bonds and shall execute and deliver to the Issuer at Closing an “issue price” or similar certificate, substantially in...
	(b) The Issuer represents that it will treat the first price at which 10% of each maturity of the Tax-Exempt Bonds (the “10% Test”) is sold to the public as the issue price of that maturity (if different interest rates apply within a maturity, each se...
	(c) The Representative confirms that the Underwriters have offered the Tax-Exempt Bonds to the public on or before the date of this Bond Purchase Agreement at the offering price or prices (the “initial offering price”), or at the corresponding yield o...
	(d) The Representative confirms that:
	(i) any agreement among underwriters, any selling group agreement and each third-party distribution agreement (to which the Representative is a party) relating to the initial sale of the Tax-Exempt Bonds to the public, together with the related pricin...
	(A) (i) to report the prices at which it sells to the public the unsold Tax-Exempt Bonds of each maturity allocated to it until either all Tax-Exempt Bonds of that maturity allocated to it have been sold or it is notified by the Representative that th...
	(B) to promptly notify the Representative of any sales of Tax-Exempt Bonds that, to its knowledge, are made to a purchaser who is a related party to an underwriter participating in the initial sale of the Tax-Exempt Bonds to the public (each such term...
	(C) to acknowledge that, unless otherwise advised by the Underwriter, dealer or broker-dealer, the Representative shall assume that each order submitted by the Underwriter, dealer or broker-dealer is a sale to the public.

	(ii) any agreement among underwriters and any selling group agreement relating to the initial sale of the Tax-Exempt Bonds to the public, together with the related pricing wires, contains or will contain language obligating each Underwriter that is a ...

	The Issuer acknowledges that, in making the representations set forth in this section, the Representative will rely on (i) the agreement of each Underwriter to comply with the requirements for establishing issue price of the Tax-Exempt Bonds, includin...
	(e) The Underwriters acknowledge that sales of any Tax-Exempt Bonds to any person that is a related party to an underwriter participating in the initial sale of the Tax-Exempt Bonds to the public (each such term being used as defined below) shall not ...
	(i) “public” means any person other than an underwriter or a related party to an underwriter,
	(ii) “underwriter” means (A) any person that agrees pursuant to a written contract with the Issuer (or with the lead underwriter to form an underwriting syndicate) to participate in the initial sale of the Tax-Exempt Bonds to the public and (B) any pe...
	(iii) a purchaser of any of the Tax-Exempt Bonds is a “related party” to an underwriter if the underwriter and the purchaser are subject, directly or indirectly, to (i) more than 50% common ownership of the voting power or the total value of their sto...
	(iv) “sale date” means the date of execution of this Bond Purchase Agreement by all parties.



	F. End of Underwriting Period.
	(1) For purposes of this Bond Purchase Agreement, the “End of the Underwriting Period” shall mean the earlier of the Closing Date, unless the Issuer has been notified to the contrary by the Representative on or prior to the Closing Date, or the date o...
	(2) The Representative shall provide to the Issuer upon request such information as may be reasonably required by the Issuer in order to determine whether the “end of the underwriting period” for the 2026 Bonds has occurred under Rule 15c2-12 with res...

	G. Plan of Financing.
	(1) The 2026 Bonds shall be as described in, and shall be issued under and secured pursuant to the provisions of the Amended and Restated Master Indenture of Trust, dated as of May 1, 2024 (the “Master Indenture”), between the Issuer and The Bank of N...
	(2) The 2026 Bonds are being issued to (i) finance a portion of the remaining costs of the Terminal Relocation Project at Bob Hope Airport (commonly known as Hollywood Burbank Airport), located in Los Angeles County, California, (ii) defease $______ p...
	(3) The 2026A Bonds maturing on July 1, 20__, the 2026B Bonds maturing on July 1 in the years 20__, 20__, 20__, 20__, and the 2026C Bonds maturing on July 1, 20__ (collectively, the “Insured Bonds”) shall be insured under a municipal bond insurance po...

	H. Representations and Warranties of the Issuer.  The Issuer hereby agrees with, and makes the following representations and warranties to the Underwriters, as of the date hereof and as of the Closing Date, which representations and warranties shall s...
	(1) The Issuer is a joint exercise of powers agency and public entity duly created and existing under the laws of the State of California (the “State”), and has, and at the Closing Date will have, full legal right, power, and authority to adopt its Re...
	(2) The Preliminary Official Statement as of its date and as of the date hereof (excluding any information relating to DTC or the book entry system, or the Insurer, and information in the Official Statement under the heading “BOND INSURANCE,” as to wh...
	(3) On and as of the date hereof and, unless an event of the nature described in Section D hereof subsequently occurs, at all times during the period from the date hereof to and including the date which is 25 days following the End of the Underwriting...
	(4) By official action of the Issuer prior to or concurrently with the acceptance hereof, the Issuer has duly authorized and approved the distribution of the Preliminary Official Statement and the execution, delivery, and distribution of the Official ...
	(5) Except as disclosed in the Official Statement, the Issuer is not, in any material respect, in breach of or in default under the Joint Exercise of Powers Act, California Government Code §§ 6500 et seq. (the “Act”), or any applicable law or administ...
	(6) All approvals, consents, and orders of any governmental authority, board, agency, or commission having jurisdiction that would constitute a condition precedent to the performance by the Issuer of its obligations hereunder, the issuance of the 2026...
	(7) The 2026 Bonds, when issued, authenticated, and delivered in accordance with the Indenture and sold to the Underwriters as provided herein, will be the legal, valid, and binding obligations of the Issuer, issued in conformity with and entitled to ...
	(8) The terms and provisions of the Indenture will comply in all respects with the requirements of the Act and, when duly authorized, executed and delivered by the parties thereto, the Indenture, and the Continuing Disclosure Agreement will constitute...
	(9) Except as disclosed in the Preliminary Official Statement and the Official Statement, there is no action, suit, proceeding, inquiry, or investigation, at law or in equity, before or by any court, public board or body, pending and served on the Iss...
	(10) The proceeds received from the sale of the 2026 Bonds shall be used in accordance with the Act and the Indenture and described in the Official Statement.
	(11) The Issuer has reviewed the Report of the Airport Consultant prepared by Ricondo & Associates, Inc. (the “Airport Consultant”), dated ____ __, 2026 (the “Airport Consultant Report”), which is attached to the Preliminary Official Statement and wil...
	(12) Any certificate signed by an authorized officer of the Issuer and delivered to the Underwriters shall be deemed a representation and warranty of the Issuer to the Underwriters as to the statements made therein.
	(13) Except as described in the Preliminary Official Statement and the Official Statement, the Issuer has not failed during the previous five years to comply in all material respects with any previous undertakings in a written continuing disclosure co...

	I. Covenants of the Issuer. The Issuer hereby covenants with the Underwriters that:
	(1) Prior to the End of the Underwriting Period, the Issuer shall not supplement or amend the Official Statement or cause the Official Statement to be supplemented or amended without the prior written approval of the Representative, which approval sha...
	(2) Prior to the Closing Date, the Issuer shall not amend, terminate, or rescind, and will not agree to any amendment, termination, or rescission of, the Resolution, the Indenture, the Continuing Disclosure Agreement, or this Bond Purchase Agreement w...
	(3) Except as described in the Preliminary Official Statement and the Official Statement with respect to the Commercial Paper Notes, prior to the Closing Date, the Issuer shall not create, assume, or guarantee any indebtedness payable from, or pledge ...
	(4) The Issuer will undertake, pursuant to the Indenture and the Continuing Disclosure Agreement, to provide annual reports and notices of certain events in compliance with Rule 15c2-12. A description of this undertaking is set forth in the Preliminar...

	J. Certain Conditions to Underwriters’ Obligations.  The Underwriters have entered into this Bond Purchase Agreement in reliance upon the representations, warranties, and agreements of the Issuer contained herein and upon the accuracy of the statement...
	(1) On the Closing Date, the representations and warranties of the Issuer contained herein shall be true and correct in all material respects as if made on and as of the Closing Date; the Official Statement shall have been executed and delivered by th...
	(2) The Underwriters shall have the right to cancel their obligations to purchase the 2026 Bonds if between the date hereof and the Closing:
	(a) legislation shall be introduced in, enacted by, reported out of committee, or recommended for passage by the State of California, either House of the Congress, or recommended to the Congress or otherwise endorsed for passage (by press release, oth...
	(b) there shall exist any event or circumstance that in the Representative’s reasonable judgment either makes untrue or incorrect in any material respect any statement or information in the Official Statement or is not reflected in the Official Statem...
	(c) there shall have occurred (1) an outbreak or escalation of hostilities involving the United States or the declaration by the United States of a national emergency or war; or (2) the occurrence of any other physical or political calamity or crisis ...
	(d) there shall be in force a general suspension of trading on the New York Stock Exchange, or minimum or maximum prices for trading shall have been fixed and be in force, or maximum ranges for prices for securities shall have been required and be in ...
	(e) a general banking moratorium shall have been declared by federal or state authorities having jurisdiction and be in force that, in the Representative’s reasonable judgment, materially adversely affects the market for the 2026 Bonds or the ability ...
	(f) legislation shall be enacted or be proposed or actively considered for enactment, or a decision by a court of the United States shall be rendered, or a ruling, regulation, proposed regulation, or statement by or on behalf of the SEC or other gover...
	(g) there shall have been any material adverse change in the affairs of the Issuer that in the Representative’s reasonable judgment will materially adversely affect the market for the 2026 Bonds or the ability of the Underwriters to enforce contracts ...
	(h) there shall be established any new restriction on transactions in securities materially affecting the free market for securities (including the imposition of any limitation on interest rates) or the extension of credit by, or a change to the net c...
	(i) a stop order, release, regulation, or no-action letter by or on behalf of the SEC or any other governmental agency having jurisdiction of the subject matter shall have been issued or made to the effect that the issuance, offering, or sale of the 2...
	(j) there shall have occurred, after the signing hereof, either a financial crisis or a default with respect to the debt obligations of the Issuer or proceedings under the bankruptcy laws of the United States or of the State shall have been instituted...
	(k) After the date hereof, (i) Moody’s Investors Service, Inc. (“Moody’s”), S&P Global Ratings (“S&P”), or Fitch Ratings (“Fitch”) shall downgrade or suspend any rating (without regard to credit enhancement) of any debt securities issued by the Issuer...

	(3) At or prior to the Closing, the Representative shall receive the following:
	(a) the unqualified approving opinion of Bond Counsel, addressed to the Issuer and the Underwriters (or accompanied by a reliance letter addressed to the Underwriters), dated the Closing Date and in substantially the form attached as Appendix F to the...
	(b) a supplemental opinion of Bond Counsel, addressed to the Representative, dated the Closing Date, in substantially the form attached hereto as Exhibit B, and a reliance letter from Bond Counsel, addressed to the Issuer, authorizing the Issuer to re...
	(c) Reserved;
	(d) the opinion of counsel to the Issuer, addressed to the Underwriters and the Issuer, dated the Closing Date, in substantially the form attached hereto as Exhibit D;
	(e) an opinion of counsel to the Trustee, addressed to the Underwriters and the Issuer, in form and substance satisfactory to the Representative and Bond Counsel;
	(f) An opinion of Stradling Yocca Carlson & Rauth LLP, addressed to the Underwriters, in form and substance satisfactory to the Representative;
	(g) a certificate dated the Closing Date by the Executive Director of the Issuer to the effect that: the representations and warranties of the Issuer contained herein are true and correct in all material respects on and as of the Closing Date with the...
	(h) the Tax Certificate, executed by a duly authorized officer of the Issuer in form and substance satisfactory to the Representative and Bond Counsel;
	(i) a certificate of an officer of the Trustee, acceptable to the Representative, dated the Closing Date, to the effect that the Indenture has been duly authorized, executed and delivered by the Trustee and, assuming due authorization, execution and d...
	(j) letters from Moody’s Investors Service, Standard & Poor’s Rating Services, and Fitch Ratings Inc., rating the 2026 Bonds “[[A2 (Stable)]],” “[[A (Stable)]]” and “[[A- (Stable)]]”, respectively, which ratings shall be in effect on the Closing Date;
	(k) executed counterparts of the Indenture and the Continuing Disclosure Agreement, executed by the parties thereto, and specimens of the 2026 Bonds;
	(l) the Official Statement, executed on behalf of the Issuer by a duly authorized officer thereof;
	(m) Reserved;
	(n) An executed copy of the Airport Consultant Report;
	(o) a certificate of the Airport Consultant dated the date of the Closing, addressed to the Issuer and the Underwriters, in form and substance acceptable to the Representative, (i) certifying as to the accuracy of (A) the information contained in APPE...
	(p) an executed copy of the Insurance Policy;
	(q) an executed copy of the 2026 Reserve Guaranty;
	(r) an opinion of counsel to the Insurer, addressed to the Issuer and the Underwriters, in form and substance satisfactory to the Issuer and the Representative;
	(s) a certificate of the Insurer;
	(t) an Information Return for Tax-Exempt Bond Issues (the Internal Revenue Service Form 8038-G and 8038), in a form satisfactory to Bond Counsel for filing, executed by a duly authorized officer of the Issuer; and
	(u) copies of the resolution of the Issuer authorizing the execution and delivery of the 2026 Bonds, the Sixth Supplemental Indenture, the Continuing Disclosure Agreement, and this Bond Purchase Agreement, certified as of the Closing Date as being tru...
	If the Issuer shall be unable to satisfy the conditions to the obligations of the Underwriters contained in this Bond Purchase Agreement, or if the obligations of the Underwriters shall be terminated for any reason permitted by this Bond Purchase Agre...


	K. Payment of Expenses.
	(1) The Underwriters shall be under no obligation to pay, and the Issuer shall pay from available funds or direct the Trustee under the Indenture to pay from the proceeds of the 2026 Bonds (to the extent permitted under applicable law) or from other f...
	(2) The Underwriters shall pay fees of the California Debt and Investment Advisory Commission, CUSIP subscription and DTC fees, the fees of Lumesis, Inc. for a continuing disclosure undertaking compliance review, the costs of qualifying the 2026 Bonds...

	L. Blue Sky Qualification.  The Issuer agrees to cooperate with the Underwriters and their counsel in qualifying the 2026 Bonds for offering and sale under the securities or blue sky laws of such jurisdictions of the United States as the Underwriters ...
	M. Notices.  All notices provided for in this Bond Purchase Agreement shall be made in writing either by actual delivery of the notice into the hands of the parties entitled thereto, by confirmed facsimile transmission, or by sending the notice by air...
	N. Governing Law.  This Bond Purchase Agreement shall be governed by and construed in accordance with the laws of the State of California without reference to conflict any laws principles.
	O. Miscellaneous. This Bond Purchase Agreement is made solely for the benefit of the signatories hereto (including the successors or assigns of the Underwriters) and no other person shall acquire or have any right hereunder or by virtue hereof. The te...
	P. Counterparts.  This Bond Purchase Agreement may be executed in counterparts with the same force and effect as if all signatures appeared on a single instrument but all such counterparts shall constitute but one and the same agreement.
	Ladies and Gentlemen:
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	APPENDIX G  PROPOSED FORM OF CONTINUING DISCLOSURE AGREEMENT
	SECTION 1.   Purpose of the Disclosure Agreement.  This Disclosure Agreement is being executed and delivered by the Authority and the Trustee for the benefit of the Holders and Beneficial Owners of the 2026 Bonds and in order to assist the Participati...
	SECTION 2.   Definitions.  In addition to the definitions set forth in the Indenture, which apply to any capitalized term used in this Disclosure Agreement unless otherwise defined in this Section, the following capitalized terms shall have the follow...
	SECTION 3.   Provision of Annual Reports.
	(a) The Authority shall, or, upon written direction, shall cause the Dissemination Agent to, not later than 185 days after the end of the Authority’s fiscal year (currently ending as of June 30 of each year), commencing with the report for the 2026 fi...
	(b) Not later than fifteen (15) Business Days prior to the date specified in Section 3(a), the Authority shall provide the Annual Report to the Dissemination Agent and the Trustee (if the Trustee is not the Dissemination Agent).  If by such date the T...
	(c) If the Trustee is unable to provide to the MSRB or verify that an Annual Report consistent with Section 4 has been provided to the MSRB by the date required in Section 3(a), the Trustee shall, in a timely manner, send or cause to be sent to the MS...
	(d) The Dissemination Agent shall file a report with the Authority and the Trustee (if the Trustee is not the Dissemination Agent) certifying that the Annual Report has been provided pursuant to this Disclosure Agreement and stating the date it was pr...

	SECTION 4.   Content of Annual Reports.  The Authority’s Annual Report shall contain or include by reference the following:
	(a) The Audited Financial Statements.  If the Audited Financial Statements are not available by the time the Annual Report is required to be provided to the MSRB pursuant to Section 3(a) hereof, the Annual Report shall contain unaudited financial stat...
	(b) To the extent not included in the Audited Financial Statements (including the notes thereto), the Annual Report shall also include an update of the following information substantially similar in type and scope, contained in the tables with the fol...
	1. Table 5: “Burbank-Glendale-Pasadena Airport Authority Bob Hope Airport, commonly known as Hollywood Burbank Airport – Comparative Summary of Traffic Activities”;
	2. Table 6: “Burbank-Glendale-Pasadena Airport Authority Bob Hope Airport, commonly known as Hollywood Burbank Airport – Top 10 Domestic O&D Enplaned Passenger Markets”;
	3. Table 8: “Burbank-Glendale-Pasadena Airport Authority Bob Hope Airport, commonly known as Hollywood Burbank Airport – Aircraft Operations”;
	4. Table 9: “Burbank-Glendale-Pasadena Airport Authority Bob Hope Airport, commonly known as Hollywood Burbank Airport – Total Passengers by Airline”;
	5. Table 10: “Burbank-Glendale-Pasadena Airport Authority Bob Hope Airport, commonly known as Hollywood Burbank Airport – Aircraft Operations – Cargo and Other Non-Airline Services”;
	6. Table 11: “Burbank-Glendale-Pasadena Airport Authority Bob Hope Airport, commonly known as Hollywood Burbank Airport – Trends in Total Air Cargo by Type of Carrier”;
	7. Table 12: “Burbank-Glendale-Pasadena Airport Authority Bob Hope Airport, commonly known as Hollywood Burbank Airport – Comparative Summary of Operating Revenues”;
	8. Table 13: “Burbank-Glendale-Pasadena Airport Authority Bob Hope Airport, commonly known as Hollywood Burbank Airport – Statements of Revenues, Expenses and Changes in Net Position”;
	9. Table 15: “Burbank-Glendale-Pasadena Airport Authority Bob Hope Airport, commonly known as Hollywood Burbank Airport – Cash and Investments as of December 31, 2025 (Market Value)”; and
	10. Table 16: “Burbank-Glendale-Pasadena Airport Authority Bob Hope Airport, commonly known as Hollywood Burbank Airport – Historical Net Revenues and Debt Service Coverage”.


	SECTION 5.   Reporting of Significant Events.
	(a) The Authority shall give, or cause to be given, notice of the occurrence of any of the following events with respect to the 2026 Bonds in a timely manner not later than ten business days after the occurrence of the event:
	1. Principal and interest payment delinquencies;
	2. Non-payment related defaults, if material;
	3. Unscheduled draws on debt service reserves reflecting financial difficulties;
	4. Unscheduled draws on credit enhancements reflecting financial difficulties;
	5. Substitution of credit or liquidity providers, or their failure to perform;
	6. Adverse tax opinions, the issuance by the Internal Revenue Service of proposed or final determination of taxability, Notices of Proposed Issue (IRS Form 5701-TEB), other material notices or determinations with respect to the tax status of the 2026 ...
	7. Modifications to rights of Bond holders, if material;
	8. Optional, unscheduled or contingent 2026 Bond calls, if material and tender offers;
	9. Defeasances;
	10. Release, substitution, or sale of property securing repayment of the 2026 Bonds, if material;
	11. Rating changes;
	12. Bankruptcy, insolvency, receivership or similar event of the Authority;
	13. The consummation of a merger, consolidation, or acquisition involving the Authority or the sale of all or substantially all of the assets of the Authority, other than in the ordinary course of business, the entry into a definitive agreement to und...
	14. Appointment of a successor or additional trustee or the change of name of a trustee if material;
	15. Incurrence of a Financial Obligation of the Authority if material, or agreement to covenants, events of default, remedies, priority rights, or other similar terms of a Financial Obligation of the Authority, any of which affect Holders, if material...
	16. Default, event of acceleration, termination event, modification of terms, or other similar events under the terms of a Financial Obligation of the Authority, any of which reflect financial difficulties.

	(b) The Trustee shall, as soon as reasonably practicable, upon a Responsible Officer’s obtaining actual knowledge of the occurrence of any of the Listed Events contact the Disclosure Representative, inform such person of the event, and request that th...
	(c) Upon the occurrence of a Listed Event described in Section 5(a), the Authority shall within ten business days of occurrence file a notice of such occurrence with the MSRB.  Notwithstanding the foregoing, notice of the Listed Event described in Sec...
	(d) The Authority intends to comply with the Listed Events described in Section 5(a)(15) and (16), and the definition of “Financial Obligation” in Section 2, with reference to the Rule, any other applicable federal securities laws and the guidance pro...

	SECTION 6.   Format for Filings with MSRB.  Any report or filing with the MSRB pursuant to this Disclosure Agreement must be submitted in electronic format, accompanied by such identifying information as is prescribed by the MSRB.
	SECTION 7.   Termination of Reporting Obligation.  The Authority’s and the Trustee’s obligations under this Disclosure Agreement shall terminate upon the legal defeasance, prior redemption or payment in full of all of the 2026 Bonds.  If the obligatio...
	SECTION 8.   Dissemination Agent.  The Authority may, from time to time, appoint or engage a Dissemination Agent to assist it in carrying out its obligations under this Disclosure Agreement, and may discharge any such Dissemination Agent, with or with...
	SECTION 9.   Amendment; Waiver.  Notwithstanding any other provision of this Disclosure Agreement, the Authority, Dissemination Agent and the Trustee may amend this Disclosure Agreement (and the Trustee and Dissemination Agent shall agree to any amend...
	(a) If the amendment or waiver relates to the provisions of Sections 3(a), 4, 5(a) or 9, it may only be made in connection with a change in circumstances that arises from a change in legal requirements, change in law, or change in the identity, nature...
	(b) The undertaking herein, as amended or taking into account such waiver, would, in the opinion of nationally recognized bond counsel, have complied with the requirements of the Rule at the time of the original issuance of the 2026 Bonds, after takin...
	(c) The amendment or waiver either (i) is approved by the Holders of the 2026 Bonds in the same manner as provided in the Indenture for amendments to the Indenture with the consent of Holders, or (ii) does not, in the opinion of nationally recognized ...

	SECTION 10.   Additional Information.  Nothing in this Disclosure Agreement shall be deemed to prevent the Authority from disseminating any other information, using the means of dissemination set forth in this Disclosure Agreement or any other means o...
	SECTION 11.   Default.  In the event of a failure of the Authority or the Trustee to comply with any provision of this Disclosure Agreement, the Trustee shall at the written request of the Participating Underwriter or the Holders of at least 25% of th...
	SECTION 12.   Duties, Immunities and Liabilities of Trustee and Dissemination Agent.  Article VIII of the Master Indenture is hereby made applicable to this Disclosure Agreement as if this Disclosure Agreement were (solely for this purpose) contained ...
	SECTION 13.   Notices.  Any notices or communications to or among any of the parties to this Disclosure Agreement may be given as follows:
	SECTION 14.   Beneficiaries.  This Disclosure Agreement shall inure solely to the benefit of the Authority, the Trustee, the Dissemination Agent, the Participating Underwriter and Owners and Beneficial Owners from time to time of the 2026 Bonds, and s...
	SECTION 15.   Electronic Signatures.  Each of the parties hereto agrees that the transaction consisting of this Disclosure Agreement may be conducted by electronic means. Each party agrees, and acknowledges that it is such party’s intent, that if such...
	SECTION 16.   Counterparts.  This Disclosure Agreement may be executed in several counterparts, each of which shall be an original and all of which shall constitute but one and the same instrument.
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	Item No. 6.a. Sixth Supplemental Indenture.pdf
	Article I   Authority, Amendments And Definitions
	Section 1.01.   Supplemental Indenture of Trust
	Section 1.02.   Authority for the Sixth Supplemental Indenture of Trust
	Section 1.03.   Definitions
	(a) In connection with the issuance and delivery of the 2026 Bonds, except as otherwise defined by this Sixth Supplemental Indenture, all terms which are defined in Section 1.02 of the Master Indenture shall have the same meanings, respectively, in th...
	(b) Additional Definitions.  The following terms shall, with respect to the 2026 Bonds and for all purposes of this Sixth Supplemental Indenture, have the meanings set forth below:

	Section 1.04.   Interpretation
	(a) Unless the context otherwise indicates, defined terms shall include all variants thereof, words expressed in the singular shall include the plural and vice versa and the use of the neuter, masculine or feminine gender is for convenience only and s...
	(b) Headings of articles and sections herein and the table of contents hereof are solely for convenience of reference, do not constitute a part hereof and shall not affect the meaning, construction or effect hereof.
	(c) References herein to the Securities Depository, as of any time, shall include both the Securities Depository and any Nominee of the Securities Depository in whose name the 2026 Bonds may then be registered.
	(d) Unless otherwise indicated, references herein to Articles and Sections shall be to the Articles and Sections of this Sixth Supplemental Indenture.  The words “herein,” “hereof,” “hereby,” “hereunder” and other words of similar import refer to this...


	Article II   The 2026A Bonds
	Section 2.01.   Principal Amount and Designation; Conditions to Issuance
	(a) Pursuant to the provisions of the Indenture and the provisions of Article 4 of the Joint Powers Act and the Joint Powers Agreement, a Series of Senior Bonds entitled to the benefit, protection and security of the Indenture is hereby authorized in ...
	(b) The 2026A Bonds are issued to provide funds for the Financing Purposes.
	(c) All (but not less than all) of the 2026A Bonds shall be executed by the Authority for issuance under the Indenture and delivered to the Trustee and thereupon shall be authenticated by the Trustee and by it delivered to the Authority or upon its or...

	Section 2.02.   Terms of the 2026A Bonds
	(a) The 2026A Bonds shall be issued as Participating Senior Bonds and the payment of the principal and Redemption Price, if any, of and interest on the 2026A Bonds shall be secured by amounts in the Senior Debt Service Reserve Fund.  The 2026A Bonds s...
	(b) The 2026A Bonds shall be dated the Dated Date.
	(c) The 2026A Bonds shall be Current Interest Obligations and mature on July 1 in the following years and in the following principal amounts and shall bear interest from the Dated Date at the following rates per annum:
	(d) The 2026A Bonds maturing in the years ____ through ____, inclusive, shall be Serial Obligations, and the 2026A Bonds maturing in ____ shall be Term Obligations.
	(e) Interest on the 2026A Bonds shall be payable on each Interest Payment Date as provided in Section 3.01 of the Master Indenture.
	(f) The Trustee shall identify all interest, principal, and Redemption Price payments with respect to the 2026A Bonds (whether made by check or by wire transfer) by the CUSIP number(s) of the applicable 2026A Bonds.
	(g) The 2026A Bonds maturing on and after July 1, 20__ are subject to redemption prior to maturity, at the option of the Authority, from any source of funds, in whole or in part (in such amounts as may be specified by the Authority), on any date on an...
	(h) The 2026A Term Bond maturing on July 1, 20__ is subject to mandatory redemption prior to its maturity, or payment at maturity, as the case may be, by the Authority, in part by lot on July 1 of each year on and after July 1, 20__ from and in the am...
	__________

	Section 2.03.   Application of Proceeds of 2026A Bonds
	(a) There shall be deposited in the 2026A Capitalized Interest Account the sum of $_________[, together with the deposit required by Section 4.03(b),] for the payment of the Capitalized Interest with respect to the 2026A Bonds;
	(b) There shall be deposited in the 2026A Cost of Issuance Account the sum of $_________; and
	(c) The remaining balance of the proceeds of the sale of the 2026A Bonds, in the amount of $_________, shall be deposited in the 2026A Construction Account.


	Article III   The 2026B Bonds
	Section 3.01.   Principal Amount and Designation; Conditions to Issuance
	(a) Pursuant to the provisions of the Indenture and the provisions of Article 4 of the Joint Powers Act and the Joint Powers Agreement, a Series of Senior Bonds entitled to the benefit, protection and security of such provisions is hereby authorized i...
	(b) The 2026B Bonds are issued to provide funds for the Financing Purposes.
	(c) All (but not less than all) of the 2026B Bonds shall be executed by the Authority for issuance under the Indenture and delivered to the Trustee and thereupon shall be authenticated by the Trustee and by it delivered to the Authority or upon its or...

	Section 3.02.   Terms of the 2026B Bonds
	(a) The 2026B Bonds shall be issued as Participating Senior Bonds and the payment of the principal and Redemption Price, if any, of and interest on the 2026B Bonds shall be secured by amounts in the Senior Debt Service Reserve Fund.  The 2026B Bonds s...
	(b) The 2026B Bonds shall be dated the Dated Date.
	(c) The 2026B Bonds shall be Current Interest Obligations and mature on July 1 in the following years and in the following principal amounts and shall bear interest from the Dated Date at the following rates per annum:
	(d) The 2026B Bonds maturing in the years ____ through ____, inclusive, shall be Serial Obligations, and the 2026B Bonds maturing in ____ shall be Term Obligations.
	(e) Interest on the 2026B Bonds shall be payable on each Interest Payment Date as provided in Section 3.01 of the Master Indenture.
	(f) The Trustee shall identify all interest, principal, and Redemption Price payments with respect to the 2026B Bonds (whether made by check or by wire transfer) by the CUSIP number(s) of the applicable 2026B Bonds.
	(g) The 2026B Bonds maturing on and after July 1, 20__ are subject to redemption prior to maturity, at the option of the Authority, from any source of funds, in whole or in part (in such amounts as may be specified by the Authority), on any date on an...
	(h) The 2026B Term Bond maturing on July 1, 20__ is subject to mandatory redemption prior to its maturity, or payment at maturity, as the case may be, by the Authority, in part by lot on July 1 of each year on and after July 1, 20__ from and in the am...
	__________

	Section 3.03.   Application of Proceeds of 2026B Bonds
	(a) There shall be deposited in the 2026B Capitalized Interest Account the sum of $_________[, together with the deposit required by Section 4.03(c)] for the payment of the Capitalized Interest with respect to the 2026B Bonds;
	(b) [There shall be transferred to Zions Bancorporation, National Association as issuing and paying agent under the Commercial Paper IPAA, to refund [a portion/all of] the outstanding Commercial Paper Notes the sum of $_________, ;]
	(c) There shall be deposited in the 2026B Cost of Issuance Account the sum of $_________; and
	(d) The remaining balance of the proceeds of the sale of the 2026B Bonds, in the amount of $_________, shall be deposited in the 2026B Construction Account.


	Article IV   The 2026C Bonds
	Section 4.01.   Principal Amount and Designation; Conditions to Issuance
	(a) Pursuant to the provisions of the Indenture and the provisions of Article 4 of the Joint Powers Act and the Joint Powers Agreement, a Series of Senior Bonds entitled to the benefit, protection and security of such provisions is hereby authorized i...
	(b) The 2026C Bonds are issued to provide funds for the Financing Purposes.
	(c) All (but not less than all) of the 2026C Bonds shall be executed by the Authority for issuance under the Indenture and delivered to the Trustee and thereupon shall be authenticated by the Trustee and by it delivered to the Authority or upon its or...

	Section 4.02.   Terms of the 2026C Bonds
	(a) The 2026C Bonds shall be issued as Participating Senior Bonds and the payment of the principal and Redemption Price, if any, of and interest on the 2026C Bonds shall be secured by amounts in the Senior Debt Service Reserve Fund.  The 2026C Bonds s...
	(b) The 2026C Bonds shall be dated the Dated Date.
	(c) The 2026C Bonds shall be Current Interest Obligations and mature on July 1 in the following years and in the following principal amounts and shall bear interest from the Dated Date at the following rates per annum:
	(d) The 2026C Bonds shall be Serial Obligations.
	(e) Interest on the 2026C Bonds shall be payable on each Interest Payment Date as provided in Section 3.01 of the Master Indenture.
	(f) The Trustee shall identify all interest, principal, and Redemption Price payments with respect to the 2026C Bonds (whether made by check or by wire transfer) by the CUSIP number(s) of the applicable 2026C Bonds.

	Section 4.03.   Application of Proceeds of 2026C Bonds
	(a) There shall be deposited in the 2026C Capitalized Interest Account the sum of $_________, representing Capitalized Interest with respect to the 2026C Bonds;
	(b) [There shall be deposited in the 2026A Capitalized Interest Account the sum of $_________, for the payment of a portion of the Capitalized Interest with respect to the 2026A Bonds;]
	(c) [There shall be deposited in the 2026B Capitalized Interest Account the sum of $_________, for the payment of a portion of the Capitalized Interest with respect to the 2026B Bonds;] and
	(d) There shall be deposited in the 2026C Cost of Issuance Account the sum of $_________.


	Article V   Funds and Accounts
	Section 5.01.   2026 Cost of Issuance Fund
	(a) The Trustee shall establish and maintain in trust a separate Fund designated as the “2026 Cost of Issuance Fund,” and within the 2026 Cost of Issuance Fund, the Trustee shall establish and maintain in trust separate accounts designated as the “202...
	(b) The Trustee shall make payments from the Accounts within the 2026 Cost of Issuance Fund, except payments and withdrawals pursuant to subsection (e) of this Section, in the amounts, at the times, in the manner and on the other terms and conditions ...
	(c) Upon the receipt by the Trustee of a certificate of an Authorized Authority Representative requesting the Trustee to close the 2026 Cost of Issuance Fund and the Accounts therein, and after payment from the Accounts within the 2026 Cost of Issuanc...
	(d) Moneys held in the 2026 Cost of Issuance Fund and Accounts therein may, subject to the 2026 Tax Certificate in the case of the 2026A Cost of Issuance Account and the 2026B Cost of Issuance Account, be invested and reinvested to the fullest extent ...
	(e) Notwithstanding any of the other provisions of this Section, to the extent that other moneys are not available therefor, amounts in the Accounts within the 2026 Cost of Issuance Fund shall be applied to the payment of Debt Service on Bonds when due.

	Section 5.02.   2026 Bonds Construction Fund Accounts
	(a) For purposes of complying with Section 5.02 of the Master Indenture with respect to the 2026A Bonds, the Trustee shall establish and maintain in trust a separate Account in the Construction Fund designated the “Burbank-Glendale-Pasadena Airport Au...
	(b) For purposes of complying with Section 5.02 of the Master Indenture with respect to the 2026B Bonds, the Trustee shall establish and maintain in trust a separate Account in the Construction Fund designated the “Burbank-Glendale-Pasadena Airport Au...
	(c) As provided in Section 5.17(b)(iii) of the Master Indenture, (1) any such interest or other income on moneys or investments in the 2026A Construction Account shall be retained in such Account and (2) any such interest or other income on moneys or ...

	Section 5.03.   Capitalized Interest in Senior Debt Service Fund
	(a) .  The Trustee shall establish and maintain in trust within the Senior Debt Service Fund under the Indenture separate Accounts designated as the “2026A Capitalized Interest Account,” the “2026B Capitalized Interest Account” and the “2026C Capitali...
	(1) Includes interest earnings on amounts held in the 2026A Capitalized Interest Account.
	(2) Represents a portion of the interest due on the 2026A Bonds on July 1, 2027. Remainder to be paid from amounts as provided in the Indenture.
	(1) Includes interest earnings on amounts held in the 2026B Capitalized Interest Account.
	(2) Represents a portion of the interest due on the 2026B Bonds on July 1, 2027. Remainder to be paid from amounts as provided in the Indenture.
	(1) Includes interest earnings on amounts held in the 2026C Capitalized Interest Account.
	(2) Represents a portion of the interest due on the 2026C Bonds on July 1, 2027. Remainder to be paid from amounts as provided in the Indenture.


	Section 5.04.   Senior Debt Service Reserve Fund
	(a) .  On the date of delivery of the 2026 Bonds, the Trustee shall credit the 2026 Reserve Policy to the Senior Debt Service Reserve Fund, which 2026 Reserve Policy shall have a policy amount equal to the Senior Debt Service Reserve Requirement calcu...


	Article VI   [PROVISIONS RELATING TO INSURANCE POLICY AND RESERVE POLICY]
	Section 6.01.   [Provisions Relating to the Insurance Policy]
	(a) Rights of the 2026 Insurer to direct or consent to Authority, Trustee or Owner actions under the Indenture shall be suspended during any period in which the 2026 Insurer is in default in its payment obligations under the 2026 Insurance Policy (exc...
	(b) The 2026 Insurer shall be deemed to be the sole Owner of the Insured 2026 Bonds for the purpose of exercising any voting right or privilege or giving any consent or direction or taking any other action that the Owners of the Insured 2026 Bonds are...
	(c) The prior written consent of the 2026 Insurer shall be a condition precedent to the deposit of any credit instrument provided in substitution of the 2026 Reserve Policy or lieu of a cash deposit into the Senior Debt Service Reserve Fund. Notwithst...
	(d) The maturity of Insured 2026 Bonds shall not be accelerated without the consent of the 2026 Insurer and in the event the maturity of the Insured 2026 Bonds is accelerated, the 2026 Insurer may elect, in its sole discretion, to pay accelerated prin...
	(e) No grace period for a covenant default shall exceed thirty (30) days or be extended for more than sixty (60) days, without the prior written consent of the 2026 Insurer. No grace period shall be permitted for payment defaults.
	(f) The 2026 Insurer is a third-party beneficiary of the Indenture.
	(g) Upon the occurrence of an extraordinary optional, special or extraordinary mandatory redemption in part, the selection of Insured 2026 Bonds to be redeemed shall be subject to the approval of the 2026 Insurer. The exercise of any provision of the ...
	(h) Any amendment, supplement, modification to, or waiver of, the Indenture that requires the consent of Owners or adversely affects the rights and interests of the 2026 Insurer shall be subject to the prior written consent of the 2026 Insurer.
	(i) Unless the 2026 Insurer otherwise directs, upon the occurrence and continuance of an Event of Default or an event which with notice or lapse of time would constitute an Event of Default, amounts on deposit in the 2026A Construction Account and the...
	(j) The rights granted to the 2026 Insurer under the Indenture to request, consent to or direct any action are rights granted to the 2026 Insurer in consideration of its issuance of the 2026 Insurance Policy. Any exercise by the 2026 Insurer of such r...
	(k) Only (1) cash, (2) non-callable direct obligations of the United States of America (“Treasuries”), (3) evidences of ownership of proportionate interests in future interest and principal payments on Treasuries held by a bank or trust company as cus...
	(l) Amounts paid by the 2026 Insurer under the 2026 Insurance Policy shall not be deemed paid for purposes of the Indenture and the Insured 2026 Bonds relating to such payments shall remain Outstanding and continue to be due and owing until paid by th...
	(m) Claims Upon the 2026 Insurance Policy and Payments by and to the 2026 Insurer.
	(n) The 2026 Insurer shall, to the extent it makes any payment of principal of or interest on the Insured 2026 Bonds, become subrogated to the rights of the recipients of such payments in accordance with the terms of the 2026 Insurance Policy (which s...
	(o) The Authority shall pay or reimburse the 2026 Insurer any and all charges, fees, costs and expenses that the 2026 Insurer may reasonably pay or incur in connection with (i) the administration, enforcement, defense or preservation of any rights or ...
	(p) The 2026 Insurer shall be entitled to pay principal or interest on the Insured 2026 Bonds that shall become Due for Payment but shall be unpaid by reason of Nonpayment by the Issuer (as such terms are defined in the 2026 Insurance Policy) and any ...
	(q) Notices to the 2026 Insurer shall be sent to the following address (or such other address as the 2026 Insurer may designate in writing):
	(r) The 2026 Insurer shall be provided with the following information by the Authority or the Trustee, as the case may be:
	(i) To the extent not otherwise filed with the Municipal Securities Rulemaking Board’s EMMA system, annual audited financial statements within the filing deadline specified in the Authority’s continuing disclosure agreement, covenant or undertaking wi...
	(ii) Notice of any draw upon the Senior Debt Service Reserve Fund within two (2) Business Days after knowledge thereof other than (i) withdrawals of amounts in excess of the Senior Debt Service Reserve Requirement and (ii) withdrawals in connection wi...
	(iii) Notice of any default or Event of Default under the Indenture known to the Trustee or the Authority within five (5) Business Days after knowledge thereof;
	(iv) Prior notice of the advance refunding or redemption of any of the Insured 2026 Bonds, including the principal amount, maturities and CUSIP numbers thereof;
	(v) Notice of the resignation or removal of the Trustee and Bond Registrar and the appointment of, and acceptance of duties by, any successor thereto;
	(vi) Notice of the commencement of any Insolvency Proceeding (as defined in Section 6.01(b) above);
	(vii) Notice of the making of any claim in connection with any Insolvency Proceeding seeking the avoidance as a preferential transfer of any payment of principal of, or interest on, the Insured 2026 Bonds;
	(viii) A full transcript of all proceedings relating to the execution of any amendment, supplement, or waiver to the Indenture;
	(ix) All reports, notices and correspondence to be delivered to Owners under the terms of the Indenture; and
	(x) To the extent not otherwise filed with the Municipal Securities Rulemaking Board’s EMMA system, all information required to be furnished pursuant to a continuing disclosure agreement, covenant or undertaking with respect to the 2026 Bonds.

	(s) The 2026 Insurer shall have the right to receive such additional information as it may reasonably request.
	(t) The Authority will permit the 2026 Insurer to discuss the affairs, finances and accounts of the Authority or any information the 2026 Insurer may reasonably request regarding the security for the 2026 Bonds with appropriate officers of the Authori...
	(u) The Trustee shall notify the 2026 Insurer of any known failure of the Authority to provide notices, certificates and other information under the Indenture that are required to be delivered to the Owners of the 2026 Bonds.
	(v) Notwithstanding satisfaction of the other conditions to the issuance of Additional Senior Bonds set forth in the Indenture, no such issuance may occur (1) if an Event of Default (or any event which, once all notice or grace periods have passed, wo...
	(w) In determining whether any amendment, consent, waiver or other action to be taken, or any failure to take action, under the Indenture would adversely affect the security for the 2026 Bonds or the rights of the Owners, the effect of any such amendm...

	Section 6.02.   [Provisions Relating to the Reserve Policy]
	(a) The Authority shall repay any draws under the 2026 Reserve Policy and pay all related reasonable expenses incurred by the 2026 Insurer and shall pay interest thereon from the date of payment by the 2026 Insurer at the 2026 Reserve Policy Late Paym...
	(b) If the Authority shall fail to pay any Policy Costs in accordance with the requirements of subparagraph (a) hereof, the 2026 Insurer shall be entitled to exercise any and all legal and equitable remedies available to it, including those provided u...
	(c) The Indenture shall not be discharged until all Policy Costs owing to the 2026 Insurer shall have been paid in full. The Authority's obligation to pay such amounts shall expressly survive payment in full of the 2026 Bonds.
	(d) The Authority shall include any Policy Costs then due and owing the 2026 Insurer in the calculation of the additional bonds test and the rate covenant in the Indenture.
	(e) The Trustee shall ascertain the necessity for a claim upon the 2026 Reserve Policy in accordance with the provisions of subparagraph (a) hereof and provide notice to the 2026 Insurer in accordance with the terms of the 2026 Reserve Policy at least...
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