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This presentation contains forward-looking statements which may involve
known and unknown risks, uncertainties, and other factors which may
cause the actual results, performance and achievements to be different
from future results, performance and achievements expressed or implied
by such forward-looking statements. Actual results could differ materially
from those set forth in the forward-looking statements.

F E A T U R I N G  L A W A  C E O  J U S T I N  E R B A C C I



FY 2024 LAX Traffic 

F E A T U R I N G  L A W A  C E O  J U S T I N  E R B A C C I

LAX Actual and Projected Enplanements

All numbers are preliminary, unaudited, subject to change
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FY 2019 Actual FY 2024 Actual FY 2025 Budgeted FY 2025 Projected FY 2026 Projected

Enplanements

Domestic International

(in millions)
FY 2019 
Actual

FY 2024 
Actual

FY 2025 
Budgeted

FY 2025 
Projected

FY 2026 
Projected

FY 2026 vs FY 
2019 Actuals

Difference % %

Domestic 31.2 26.5 28.0 25.5 25.5 0.0 0% -18%
International 13.0 11.8 12.6 12.1 12.4 0.3 2% -5%
Total 44.2 38.3 40.6 37.7 37.9 0.2 1% -14%

FY 2026 vs FY 2025 
Projected



LAWA FY 2025 Budget and Outlook and FY 2026 Preliminary Budget
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Increase / (Decrease)
FY2026 Prelim. vs FY2025 

Outlook
$                           %

Increase / (Decrease)
FY2025 Outlook vs FY2025 

Budget
$                          %

FY2026
Preliminary1

FY2025
Outlook

FY2025
Budget($ in Millions)

12%$2450%($3)$2,338$2,093$2,096LAX Revenues

0%00%0282828VNY and PMD Revenues

12%2450%($3)2,3662,1212,124Total Operating Revenues

9%111(2%)(22)1,2841,1731,195Operating Expenses

14%$1342%$19$1,082948$929Operating Income

22%107(12%)(65)599492557Net Debt Service2

6%$2723%$84$483$456$372Net Revenues after Debt

(5%)(0.1x)6%0.1x1.8x1.9x1.8xDebt Service Coverage3

All numbers are preliminary, subject to change

1Excludes operating costs of  Automated People Mover and Consolidated Rental Car facility (ConRAC) (except for Avis Budget Group operations)  
2Net Debt Service is net of Passenger Facility Charges
3Debt service coverage does not include non-operating pledged revenues



LAWA Actual and Projected Operating Revenues and Airline Cost per 
Enplanement
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Increase / (Decrease)
FY2026 Prelim. vs FY2019

$                           %

Increase / (Decrease)
FY2026 Prelim. vs FY2025 

$                          %

FY2026
Preliminary

FY2025
Outlook

FY2024 
Actual

FY2019
Actual($ in Millions)

81%$81616%$255$1,819$1,564$1,407$1,003LAX Aviation

2%8(2%)(10)519529524511LAX Non-Aviation

12%30%028283425Other Revenues

54%82712%2452,3662,1211,9651,539Total Operating Revenues

(14%)(6.3)1%0.237.937.738.344.2LAX Enplanements 
(in millions)

138%$22.816%$5.3$39.3$34.0$28.0$16.5Cost per Enplanement

All numbers are preliminary, subject to change 



FY 2025 and FY 2026 LAX Preliminary Operating Revenues
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Landing 
Fees
19%

Terminal Rents
46%

Land and Building 
Rents
11%

Other Aviation
2%

Terminal 
Concessions

7%

Parking & Ground 
Transp

14%

Other Non-Aviation
1%

Cost Recovery 
Based Fees

All numbers are preliminary, subject to change

Landing Fees
19%

Terminal Rents
45%

Land and Building 
Rents
10%

Other Aviation 
1%

Terminal 
Concessions

9%

Parking & Ground 
Transp

16%

Other Non-Aviation
1%

FY 2025 Outlook

Aviation                $1,564 (74.7%)

Non-Aviation             529 (25.3%)

Total LAX Revenue      $2,093

Aviation              $1,819 (78.7%)

Non-Aviation            519 (21.3%)

Total LAX Revenue      $2,338

FY 2026  Prelim

($ in Millions) ($ in Millions)



LAX Actual and Projected Aviation Revenues
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Increase / (Decrease)
FY2026 Prelim. vs FY2019

$                           %

Increase / (Decrease)
FY2026 Prelim. vs FY2025 

$                          %

FY2026
Preliminary

FY2025
Outlook

FY2024 
Actual

FY2019
Actual($ in Millions)

103%$60214%$145$1,184$1,039$922$582Building Rents

54%16017%67456389344296Landing Fees

11%137%8131123125118Land Rents1

586%41269%3548213167Other Aviation

81%81616%2551,8191,5641,4071,003Total Aviation

All numbers are preliminary, subject to change

1 Includes ConRAC (Avis Only), ConRAC O&M (AVIS Only), Avis Credit, Skyview Center Parking
2 Increase from fuel delivery permit



LAX Actual and Projected Non-Aviation Revenues
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Increase / (Decrease)
FY2026 Prelim. vs FY2019

$                           %

Increase / (Decrease)
FY2026 Prelim. vs FY2025 

$                          %

FY2026
Preliminary*

FY2025
Outlook*

FY2024 
Actual

FY2019
Actual($ in Millions)

79%$812%$4$185$181$162$104Parking
(4%)(3)1%180818383Rental Car

(42%)(25)(3%)(1)35363960TNC

23%63%132313026Other Ground 
Transportation

(42%)(35)(15%)(9)50596785Duty Free

(16%)(23)(5%)(6)121127131144Other Terminal 
Concessions

60%614%216141210Other Non-Aviation

(5%)(27)(2%)(10)$519$529$524$546Total

All numbers are preliminary, subject to change

* Terminal Concessions, Duty Free, TNC, and Rental Car estimates driven by lower enplanement in FY25 and FY26 



FY 2025 and FY 2026 VNY Preliminary Operating Revenues
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Building 
Rentals

23%

Land Rentals
61%

Fuel Fees
15%

Other Aviation 
Fees
1%

Miscellaneous 
Revenues

0%

Building Rentals
23%

Land Rentals
61%

Fuel Fees
15%

Other Aviation 
Fees
1%

Miscellaneous Revenues
0%

Total VNY Revenue      $24.6 Total VNY Revenue    $25.6

FY 2025  Outlook FY 2026 Prelim

($ in Millions)

All numbers are preliminary, subject to change



FY 2025 and FY 2026 Skyview and PMD Real Estate Holdings 
Preliminary Operating Revenues
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PMD Land 
Rentals

5%

PMD Building 
Rentals

14%

Skyview 
Building 
Rentals

44%

Skyview Land 
Rentals

37%

PMD Land Rentals
5%

PMD Building 
Rentals

11%

Skyview 
Building 
Rentals

45%

Skyview Land 
Rentals

39%

Skyview Building Rentals    $7.6 (44%)
Skyview Land Rentals            6.4 (37%) 
PMD Building Rentals            2.4 (14%)
PMD Land Rentals                  0.8   (5%)                 

Skyview Building Rental    $7.9 (45%)
Skyview Land Rentals          6.9 (39%)
PMD Building Rentals          2.0 (11%)
PMD Land Rentals                0.8   (5%)

FY 2025 Outlook FY 2026 Prelim

($ in Millions)

All numbers are preliminary, subject to change



LAWA Operating Expense Components
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Personnel Costs
49%

City Services
8%

Parking/Busing
7%

Other Contract Serv.
19%

Materials & Supplies
7%

Utilities
6%

Admin
1% Other Operating Expenses

4%

Personnel Costs 
50%

City Services
7%

Parking/Busing
6%

Other Contract Serv. 
20%

Materials & Supplies
7%

Utilities
6%

Admin
0%

Other Operating Expenses
4%

FY2025 Budgeted LAWA and City 
personnel costs  - 57% of total

FY2026 Preliminary LAWA and City 
personnel costs  - 57% of total

FY2025 Adopted Budget FY2026 Preliminary

All numbers are preliminary, subject to change



LAWA Actual and Projected Non-Personnel Expenses
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Increase / (Decrease)
FY2026 Prelim. vs FY2019 

$                           %

Increase / (Decrease)
FY2026 Prelim. vs FY2025 

$                          %

FY2026
Preliminary

FY2025
Outlook

FY2024 
Actual

FY2019
Actual($ in Millions)

86%$1989%$35$427$392$314$229Contractual Services

65%359%789826954Materials and Supplies

64%304%377746347Utilities

200%3230%1148373916Insurance, Lease, and 
Others

25%10%05554Administrative Services

(50%)(2)0%02234Advertising and Public 
Relations

83%$2949%$56$648$592$493$354Non-Personnel Costs

All numbers are preliminary, subject to change



FY 2025-26 Preliminary – Cost Increases to Top Expenditures
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All numbers are preliminary, subject to change

Increase / (Decrease)
FY 2026 Prelim vs FY 2025 Budget 

$                        %

FY 2026
Prelim

FY 2025
Budget

Operating Expenses
($ in millions)

7%$6$90$84City Services

3%27876TBITEC

4%37269Parking

4%37067Electricity/Water/Gas

17%42824Insurance Premiums

45%51611LAX-IT / Shuttle & Lot Ops

7%23354331Total



FY 2025-26 Preliminary – New Budget Items and Additional Cost Drivers
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All numbers are preliminary, subject to change

FY 2026 Additional 
Costs

Operating Expenses
($ in millions)

12Information Technology and Cybersecurity
12Strategy, Innovation & Experience

5Landside Operations
3Workers Comp
3Human Resources
2CBP
2Body Worn Cameras Maintenance

$39Total



LAWA Actual and Projected Personnel Expenses
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Increase / (Decrease)
FY2026 Prelim. vs FY2019

$                           %

Increase / (Decrease)
FY2026 Prelim. vs FY2025 

$                          %

FY20261

Preliminary
FY2025
Outlook

FY2024 
Actual

FY2019
Actual($ in Millions)

33%$10117%$58$406$348$301$305Salaries

(35%)(11)(50%)(20)20403831Overtime

57%496%813521279986Pension Contribution

38%2115%1076666855Other Benefits

34%$16010%$56$637$581$506$477Personnel Costs3

8%27419%6183,9123,2943,0043,638Headcount

All numbers are preliminary, subject to change

3 Net of Year-end noncash GASB68 and OPEB accruals.  Includes Capitalized Labor

1 Includes LAMP security personnel
2 Includes $3.8 million Tier 6 transfer refund



FY 2025-26 Preliminary – Costs Not in the Budget
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All numbers are preliminary, subject to change

FY 2026
Unfunded 

Preliminary

Operating Expenses
($ in millions)

Not in the Budget

$21LAMP/APM Non-Personnel1 (assuming April 1, 2026
activation)

4LAMP/APM Personnel2 

56Transfer LACERS Benefit Service to LAFPP Tier 6

$81Total

1Excludes Capitalized Portion of Expenses
2Non-Security Personnel



Next Steps – BOAC Budget Presentations
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• May 15: Incorporate Board feedback and present near-final revenues and expenses

• June 5:  Present FY 2025-26 Budget for adoption



Legal Disclaimer
GENERAL – The information contained in the attached presentation is provided as of the date shown thereon. If you are viewing this presentation after that date, there may have been events that occurred subsequent to such 
date that would have a material adverse effect on the information contained in this presentation, and the Department of Airports of the City of Los Angeles (“LAWA” or the “Department”) does not undertake any obligation to 
update this presentation. The information provided in this presentation is not warranted as to completeness or accuracy and is subject to change without notice.  All numbers contained in this presentation are unaudited, 
approximate and subject to change.

ADDITIONAL INFORMATION – For further information and a more complete description of LAWA and LAWA’s securities, readers are referred to (i) the Official Statements and Offering Memoranda of LAWA related to LAWA’s 
securities and (ii) LAWA’s reports of annual financial information available on LAWA’s investor relations website at https://www.lawa.org/en/lawa-investor-relations or http://emma.msrb.org/, all of which speak only as of their 
respective dates. This presentation is provided for your information and convenience only. Any investment decisions regarding LAWA’s securities should only be made after a careful review of an Official Statement or Offering 
Memorandum of LAWA, as applicable, related to such securities. 

NO OFFER OF SECURITIES – This presentation does not constitute a recommendation or an offer or solicitation for the purchase or sale of any security or other financial instrument, including any LAWA securities, or to adopt 
any investment strategy. Any offer or solicitation with respect to any LAWA securities will be made solely by means of an Official Statement or Offering Memorandum. In no event will LAWA be liable for any use by any party of, 
for any decision made or action taken by any party in reliance upon, or for any inaccuracies or errors in, or omissions from, the information contained in this presentation and such information may not be relied upon by any 
party in connection with a decision to buy, sell or hold any security. 

FORWARD-LOOKING STATEMENTS – Certain statements included in this presentation constitute “forward-looking statements.” Such statements are generally identifiable by the terminology used, such as “plan,” “expect,” 
“estimate,” “budget,” “project,” “maintain,” “achieve,” “forecast,” “will likely result,” “are expected to,” “will continue,” “is anticipated,” “intend” or other similar words. The forward-looking statements in this presentation are 
based on various assumptions and estimates and are inherently subject to various risks and uncertainties, including risks and uncertainties relating to the possible invalidity of the underlying assumptions and estimates and 
possible changes or developments in social, economic, business, industry, market, legal and regulatory circumstances and conditions and actions taken or omitted to be taken by third parties, including airlines, customers, 
suppliers and competitors, among others, and legislative, judicial and other governmental authorities and officials.  Assumptions related to the foregoing involve judgments with respect to, among other things, future 
economic, competitive and market conditions and future business decisions, all of which are difficult or impossible to predict accurately and many of which are beyond the control of the Department and the Board of Airport 
Commissioners of the City (the “Board”).  Any of such assumptions could be inaccurate and, therefore, there can be no assurance that the forward-looking statements included in this presentation will prove to be accurate, and 
actual results, performance or achievements may differ materially from the expectations and forecasts described in this presentation. No assurance can be given that any future results discussed in this presentation will be 
achieved, and actual results may differ materially from the expectations and forecasts described in this presentation. All projections, forecasts, assumptions, expressions of opinion, estimates and other forward-looking 
statements are expressly qualified in their entirety by the cautionary statements set forth in this presentation. LAWA may not issue any updates or revisions to those forward-looking statements if or when the expectations, or 
events, conditions or circumstances on which such statements are based, occur. Statements contained in this presentation which involve estimates, forecasts, or other matters of opinion, whether or not expressly so described 
in this presentation, are intended solely as such and are not to be construed as representations of fact. Further, forward-looking statements contained in this presentation are subject to change without notice and the delivery 
of this presentation will not, under any circumstances, create any implication that there has been no change in the affairs of LAWA. By providing the information in this presentation, LAWA does not imply or make any 
representation (a) that all information provided in this presentation is material to investors’ decisions regarding investment in any LAWA securities, (b) as to the completeness or accuracy of any financial, operational or other 
information not included in this presentation, (c) regarding any other financial, operating or other information about LAWA, or its outstanding securities, (d) that no changes, circumstances or events have occurred since the 
dated date of the information provided this presentation or (e) that no other circumstances or events have occurred or that no other information exists concerning LAWA, its outstanding securities or any contemplated 
transactions which may have a bearing on LAWA financial condition, the security for LAWA securities, or an investor’s decision to buy, sell, or hold any of LAWA’s securities. 
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