ITEM 2

SAN DIEGO COUNTY
REGIONAL AIRPORT AUTHORITY

Board Communication
Date: March 16, 2011

To: Board Members _
From: Vernon D. Evans, CFO%K}//,

Subject: Financial Statements For Eight Months Ended February 28, 2011

The attached financial reports include the following:

Balance Sheets as of February 28, 2011 and 2010

Statement of Revenues and Expenses Compared to Budget for Eight Months Ended
February 28, 2011 and 2010

Authority Detailed Income Statement-Suppiemental Schedule

Year to date analysis:
Total operating revenues are $636k, or 1% above budget primarily due to the retroactive billing
on new ground rental agreements with Federal Express, Southwest and UPS.

Total operating expenses are $3.9m or 5% below budget primarily due to reduced
departmental spending as compared to how the budget was spread over the twelve months in
the current fiscal year.

Nonoperating revenues, net, are $885k, or 3% below budget primarily due to required
accounting treatment of BAB'’s bonds interest expense.

Capital grant contributions are $6.5m or 26% below budget due to the delay of the apron
project. The delay was caused by contract award challenges and December rains.

A more detailed discussion will be presented at the March 28 Finance Committee meeting.

SAN DIEGO
INTERNATIONAL
N\ AIRPORT
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SAN DIEGO COUNTY REGIONAL AIRPORT AUTHORITY

Balance Sheets
as of February 28, 2011

{(Unaudited)
ASSETS
February 28
2011 2010
Current assets:
Cash and investments " $ 98,460,696 $ 87,777,933
Tenant lease receivable, net of allowance
of 2011: $30,980 and 2010: $164,634 5,027,672 4,580,267
Grants receivable 7,670,560 3,798,954
Notes receivable-current portion 1,612,790 1,606,999
Prepaid expenses and other current assets 10,609,891 10,646,491
Total current assets 123,381,609 108,410,644
Cash designated for capital projects and other ™ 4,570,382 12,566,908
Restricted assets:
Cash and investments:
Bonds reserve (" 45,707,776 47,302,857
Passenger facility charges and interest unapplied (" 63,869,689 54,660,006
Customer facility charges and interest unapplied " 16,531,122 7,389,209
Commercial paper reserve 167,815 117,258
SBD Bond Guarantee " 4,000,000 4,000,000
Bond proceeds held by trustee (" 417,938,047 5,441,243
Commercial paper interest held by trustee 70,841 12,856
Passenger facility charges receivable 4,420,349 4,506,049
Customer facility charges receivable* 874,249 912,523
OCIP insurance reserve 6,400,000 5,282,463
Total restricted assets 559,979,888 129,624,464
Noncurrent assets:
Capital assets:
Land and land improvements 23,453,560 23,681,619
Runways, roads and parking lots 236,707,387 229,205,185
Buildings and structures 463,759,712 423,192,646
Machinery and equipment 10,218,228 7,770,763
Vehicles 5,366,830 4,982,699
Office furniture and equipment 30,098,329 24,883,112
Works of art 2,410,518 2,257,371
Construction-in-progress 281,253,084 174,510,951
Total capital assets 1,053,267,648 890,384,346
Less accumulated depreciation (491,414,951) (449,945,189)
Total capital assets, net 561,852,697 440,439,157
Other assets:
Notes receivable - long-term portion 43,541,208 45,211,942
Investments-long-term portion (" 10,764,747 3,991,665
Deferred costs - bonds (net) 5,097,899 811,055
Net pension asset 7,946,205 3,817,332
Total other assets 67,350,059 53,831,994
Total noncurrent assets 629,202,756 494,271,151
TOTAL ASSETS $ 1,317,134,635 $ 744,873,167

) Total cash and investments, $662,081,115 2011 and $223,359,935 2010
*  ConRAC Facility

3/1472011  10:26 AM



SAN DIEGO COUNTY REGIONAL AIRPORT AUTHORITY

Balance Sheets
as of February 28, 2011

(Unaudited)
LIABILITIES AND NET ASSETS
February 28
2011 2010
Current liabilities:
Accounts payable and accrued liabilities $ 51,506,517 $ 40,185,413
Deposits and other current liabilities 3,727,586 3,573,374
Total current liabilities 55,234,103 43,758,787
Current liabilities - payable from restricted assets:
Current portion of long-term debt 4,725,000 3,105,000
Accrued interest on bonds
and commercial paper 5,714,951 491,337
Total liabilities payable from restricted assets 10,439,951 3,596,337
Long-term liabilities:
Commercial paper notes payable 21,509,000 114,430,000
Deferred rent liability 316,409 853,478
Other long-term liabilities 1,188,530 1,124,749
Long term debt - bonds net of amortized premium 635,558,131 41,177,439
Total long-term liabilities 658,572,070 157,585,666
Total liabilities 724,246,124 204,940,790
Authority net assets:
Invested in capital assets, net of related debt 317,655,269 282,298,188
Other restricted 152,208,084 132,729,464
Unrestricted:
Designated 16,516,587 20,384,240
Undesignated 106,508,571 104,520,486
Total net assets 592,888,511 539,932,377
TOTAL LIABILITIES AND NET ASSETS $ 1,317,134,635 $ 744,873,167
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SAN DIEGO COUNTY REGIONAL AIRPORT AUTHORITY
Statement of Revenues and Expenses Compared to Budget
For the Eight Months Ended February 28, 2011 and 2010

(Unaudited)
Variance
Favorable % Prior
Budget Actual {Unfavorable) Change Year
Operating revenues:
Aviation revenue:
Landing fees $ 12682504  $ 12364236 $  (318,268) (3)% $ 12,819,324
Aircraft parking fees 1,884,000 1,960,051 76,051 4% 2,290,096
Building rentals 18,512,579 18,646,861 134,282 1% 17,078,156
Security surcharge 9,857,000 9,910,468 53,468 1% 8,018,829
Other aviation revenue 1,063,575 1,064,046 10,471 1% 1,063,287
Terminal rent non-airline 578,800 585,035 6,235 1% 527,443
Terminal concessions 8,394,766 8,495,455 100,689 1% 8,228,707
Rental car license fees 13,851,422 14,142,128 290,706 2% 13,116,529
License fees other 2,089,432 1,768,833 (320,599) (15)% 1,844,954
Parking revenue 21,522,311 20,897,863 (624,448) (3)% 19,975,598
Ground transportation permits and citations 360,943 555,733 194,790 54% 272,001
Ground rentals 4,139,217 5,399,910 1,260,693 30% 3,957,706
Grant reimbursements 732,028 463,244 (268,784) (37)% 872,138
Other operating revenue 480,928 522,093 41,165 9% 304,228
Total operating revenues 96,139,505 96,775,956 636,451 1% 90,358,996
Operating expenses:
Salaries and benefits 25,210,842 24,909,914 300,928 1% 23,244,920
Contractual services 19,488,187 17,252,644 2,235,543 1% 18,380,735
Safety and security 13,509,877 13,777,701 (267,824) (2)% 13,443,693
Space rental 7,270,626 7,270,625 1 0% 7,268,008
Utilities 4,800,156 4,295417 504,739 11% 4,518,394
Maintenance 5,483,655 5,114,523 369,132 7% 6,007,096
Equipment and systems 351,953 319,853 32,100 9% 296,529
Materials and supplies 259,125 203,530 55,595 21% 269,933
Insurance 815,167 719,864 95,313 12% 785,431
Employee development and support 920,859 632,782 288,077 31% 555,600
Business development 1,415,962 1,095,537 320,425 23% 1,256,665
Equipment rentals and repairs 956,261 1,012,717 (56,456) (6)% 983,540
Total operating expenses 80,482,670 76,605,097 3,877,573 5% 77,010,544
Depreciation 33,878,921 32,555,346 1,323,575 4% 26,557,602
Operating income (loss) (18,222,086) (12,384,487) 5,837,599 32% (13,209,150)
Nonoperating revenue {expenses):
Passenger facility charges 22,467,692 21,542,376 (925,316) 4% 21,662,400
Customer facility charges (ConRAC Facility) 6,812,281 7,106,779 294,498 4% 6,970,794
Quieter Home Program (2,384,535) (2,200,162) 184,373 8% (1,481,933)
Interest income 3,988,360 3,825,919 (162,441) @)% 4,965,947
BAB interest rebate - 2,026,124 2,026,124 0% -
Interest expense (3,478,764) (7,594,406) (4,115,642) (118)% (1,787,730)
Bond amortization cost (96,565) 252,267 348,832 361% (49,011}
Other nonoperating income (expenses) (26,667) 1,437,695 1,464,362 5491% (1,604,337)
Nonoperating revenue, net 27,281,802 26,396,592 (885,210} (3)% 28,676,130
Income before capital grant contributions 9,059,716 14,012,105 4,952,389 55% 15,466,980
Capital grant contributions 24,914,595 18,423,983 (6,490,612) (26)% 11,282,831
Net income $ 33974311 $ 32,436,088 $ (1,538,223 (5)% $ 26,749,811

SMccounting\FY 201 1\8. Feb 201 \Fin. b 11\Income Statement Feb 11 MTD-YTD Actuals Budgets.xisx)Fin Stat Extract Month

3/14/2011 10:27 AM
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GDP Revised Lower By 0.4%

» GDP for the 4th quarter was revised lower to 2.8% from the initial release of 3.2%. Analysts projected the revision to be
3.3%, so this was disappointing for the growth of the economy. Although the number was revised lower, it is still stronger
than the 3rd quarter number of 2.6%. The main driver in the lower revision was an increase to the number of imports,
resulting in a decreased net exports number. Also, state and local government spending was revised lower as were
personal consumption expenditures.

Gross Domestic Product (Quarter over Quarter)

Fourth Quarter 2005 — Fourth Quarter 2011
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Gross Domestic Product (GDP) is a measure of the United States’ production over the quarter, often shown as quarter over quarter change.
GDP includes consumption, government spending, investment, and net exports. It is the measure of economic activity in the United States.
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Unemployment Rate This Fiscal Year

The Federal unemployment rate fell to 9.0% after reaching 9.4% in the prior
month. This was due mainly to people leaving the job market. The
California unemployment rate remains high at 12.4% which continues to be
higher than the national average. The U-6 rate is slightly lower at 16.1% for
January. San Diego unemployment rate is 10.3% .

Unemployment Rates
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Consumer Confidence Sharply Higher

» The Conference Board’s Consumer Confidence Index report came in at 70.4 for February, well above analysts’
estimates of 67 Consumers grew more optimistic about the overall economic conditions although employment
conditions remains a concern. It is unclear what impact the turmoil in the Middle East and rising gas prices will have
on consumer confidence.

Conference Board Consumer Sentiment
February 2001 — February 2011
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Unrest in Libyan Keeps Upward Pressure on Oil Prices

With no resolution in sight, the turmoil in Libya has driven prices over $100 a barrel, its highest level since 2008. The spot
price for West Texas Intermediate is trading at around $105 per barrel while Brent is trading at around $113 per barrel.
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Middle East Protests Felt In The U.S.

« The Middle East protests have been felt in the United States as gas prices continue to rise and have hit nearly $3.50
after being as low as $2.67 in August 2010. The countries that are currently, or have been, in protest during the past
several weeks control approximately 11% of the world’s oil and the protests have been significant enough to scare
investors and put crude oil in higher demand. Some economists estimate that each one penny per gallon increase in the
cost of gas diverts over $1 billion in consumer spending.

Price/Barrel — Crude Oil 1-Month Futures

Price/Gallon — Regular Unleaded Gasoline Contract
March 1, 2005 — March 4, 2011 March 1, 2005 - March 4, 2011
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“Too Much To Handle?”

Source: gocomics.com


http://imgsrv.gocomics.com/dim/?fh=26cb9172448643302b1857f2a771d05a&w=750.0

The Equity Markets Face Additional Uncertainty

» Over the past two years, the DJIA Index is up over 80% driven by an improving economy and strong corporate profits.
However, the turmoil in the Middle East and its potential impacts has generated an additional level of uncertainty among
investors.

Dow Jones Industrial Average Index
March 1, 2006 — March 8, 2011
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2-Year U.S. Treasury Yields Remain Volatile

Treasury Yields remain volatile is response to the latest economic and geopolitical news. Over the past week, the 2-
year Treasury yield has been as low as 0.64% and as 0.81%. Although recent economic releases have been

generally favorable, the continuing unrest in Libya and the potential impacts on the US economy from rising oil prices
are creating additional uncertainty in the markets.

2-Year U.S. Treasury Yields
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U.S Treasury Yield Curve

» Although Treasury yields have been volatile during the past year, the Treasury yield curve is now at basically the
same level it was 12 months ago.

U.S. Treasury Yield Curve
March 8, 2010 vs. March 8, 2011
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Unaudited
Financial Statements
For the Eight Months Ended
February 28, 2011
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Car Rental License Fees
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Revenues and Expenses (Unaudited)
For the month ended February 28, 2011

M



Operating Revenues
For the Month Ended

February 28, 2011 (Unaudited)

Variance
Favorable % Prior
(In thousands) Budget Actual  (Unfavorable) ~Change  Year
Aviation revenue:
Landing fees § 1311 §13%66 9 6 - § 1381
Aircraft parking fees 236 235 (1) - 259
Building rentals 2312 2,305 (7) - 2,114
Security surcharge 1232 1,246 14 1% 1,005
Other aviation revenue 131 133 2 2% 132

Total aviation revenue § 5282 § 5285 - 3 . $ 4891




Operating Revenues
For the Month Ended
February 28, 2011 (Unaudited)

Variance
Favorable % Prior
(In thousands) Budget Actual (Unfavorable)  Change Year
Terminal rent non-airline $ 72 § 8 $ 10 14% $ 66
Concession revenue:
Terminal concession revenue:
Food and beverage 425 435 10 2% 413
Gifts and news 275 264 (11) (4)% 234
Other 212 198 (14) (1) % 249
Total terminal concession revenue 912 897 (15) (2)% 896
Car rental and license fee revenue:
Rental car and license fees 1,629 1,633 4 - 1,441
License fees-other 228 173 (55)  (24)% 216
Total rental car and license fees 1,857 1,806 (51) (3)% 1,657

Total concession revenue $ 2769 $ 2703 § (66) (2)% $ 2,553




Operating Revenues
For the Month Ended

February 28, 2011 (Unaudited)

Variance
Favorable % Prior
(In thousands) Budget Actual  (Unfavorable) Change Year
Parking revenue:
On-airport parking revenue $ 1218 $ 1429 § 211 17% $ 1,379
Off-airport parking revenue 1,090 763 (327)  (30)% 762
Total parking revenue 2,308 2,192 (116) (5% 2141
Ground transportation permits and citations 29 52 23 79% 9
Ground rentals 515 573 58 1% 494
Grant reimbursements 90 20 (70 (78)% 24

)
Other operating revenue 60 59 (1) (2)% 39
Subtotal 3,002 2,896 (106) (4% 2,707
Total operating revenues $ 11125 $10966 $ (159) ()% $ 10,217
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Operating Expenses
For the Month Ended
February 28, 2011 (Unaudited)

Variance
Favorable % Prior
(In thousands) Budget Actual  (Unfavorable) Change Year
Operating expenses:
Salaries and benefits $ 3017 §$3124 § (107) (4% $ 2972
Contractual services 2,406 2,363 43 2% 2,184
Safety and security 1,606 2,061 (455)  (28)% 1,612
Space rental 909 909 (0) - 908
Utilities 561 487 74 13% 597
Maintenance 559 729 (170)  (30)% 593
Equipment and systems 47 21 26 55% 26
Materials and supplies 34 27 7 21% 44
Insurance 102 90 12 12% 98
Employee development and support 143 64 79 55% 77
Business development 177 128 49 28% 185
Equipment rental and repairs 80 165 (85)  (106)% 99

Total operating expenses $ 9641 $10168 § (527) (5% $ 9,395




Financial Summary
For the Month Ended

'February 28, 2011 (Unaudited)
,

Variance

Favorable % Prior

(In thousands) Budget  Actual (Unfavorable) Change  Year
Total operating revenues § 11125  $1096 9 (159 (1)% $10,217
Total operating expenses 0641 10,168 § (527)  (5)% 9,3%
Income from operations 1,484 798 (686)  (46)% 822
Depreciation 4,164 3,901 263 6% 3,509
Operating income (loss) § (2680) $(3103) § (423)  (16)% § (2,687)




Nonoperating Revenues and (Expenses)
For the Month Ended
February 28, 2011 (Unaudited)

Variance
Favorable % Prior
(In thousands) Budget Actual (Unfavorable) Change Year
Nonoperating revenues (expenses):
Passenger facility charges $ 2426 § 2575 § 149 6% $ 2,538
Customer facility charges (ConRAC Facility) 828 866 38 5% 731
Quieter Home Program (273) (153) 120 44% (17)
Interest income 499 684 185 37% 464
BAB interest rebate - 416 416 - -
Interest expense (547) (974) 427)  (78)% (229)
Bond amortization cost (12) 54 66 550% (6)
Other nonoperating revenue (expenses) (3) 138 141 - 111
Nonoperating revenue, net 2,918 3,606 688 24% 3,592
Income before grant contributions 238 503 265 111% 905
Capital grant contributions 3,535 1,605 (1,930)  (55)% 2,105

Net income $ 3773 $ 2108 $ (1665 (44% § 3,010

S5 22




Revenues and Expenses (Unaudited)
For the eight months ended February 28, 2011




Monthly Operating Revenue, FY 2011
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Operating Revenues
For the Eight Months Ended
February 28, 2011 (Unaudited)

Variance
Favorable % Prior
(In thousands) Budget Actual  (Unfavorable) Change Year
Aviation revenue:
Landing fees $ 12683 § 12364 § (319) (3)% $ 12820
Aircraft parking fees 1,884 1,960 76 4% 2,290
Building rentals 18,513 18,647 134 1% 17,078
Security surcharge 9,857 9,911 54 1% 8,019
Other aviation revenue 1,054 1,064 10 1% 1,053

Total aviation revenue $ 43991 § 43946 § (45) - $ 41,260
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Operating Revenues
For the Eight Months Ended
February 28, 2011 (Unaudited)

Variance
Favorable % Prior
(In thousands) Budget Actual  (Unfavorable) Change Year
Terminal rent non-airline $ 5719 § 585 $ 6 1% $ 527
Concession revenue:
Terminal concession revenue:
Food and beverage 3,961 4,030 ) 69 2% 4,048
Gifts and news 2,535 2,523 (12) - 2411
Other 1,899 1,942 43 2% 1,770
Total terminal concession revenue 8,395 8,495 100 1% 8,229
Car rental and license fee revenue:
Rental car license fees 13,851 14,142 291 2% 13,117
License fees-other 2,089 1,769 (320) (15)% 1,845
Total rental car and license fees 15,940 15,911 (29) - 14,962
Total concession revenue $ 24335 § 24406 $ 71 - $ 23191

26



Operating Revenues
For the Eight Months Ended
February 28, 2011 (Unaudited)

Variance
Favorable % Prior
(In thousands) Budget Actual  (Unfavorable) Change Year
Parking revenue:
On-airport parking revenue § 13065 § 13365 § 300 2% § 12516
Off-airport parking revenue 8,457 7,533 (924) (11)% 7,460
Total parking revenue 21,522 20,898 (624) (3)% 19,976
Ground transportation permits and citations 361 556 195 54% 212
Ground rentals 4139 5400 1,261 30% 3,958
Grant reimbursements 732 463 (269) (37)% 872
Other operating revenue 481 522 4 9% 303
Subtotal 21,235 27,839 604 2% 25,381
Total operating revenues $ 96140 § 96776 § 636 1% $ 90,359
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Monthly Operating Expenses, FY 2011

(Unaudited)
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Operating Expenses
- For the Eight Months Ended
February 28, 2011 (Unaudited)

Variance
Favorable % Prior
(In thousands) Budget Actual  (Unfavorable) Change Year
Operating expenses:
Salaries and benefits $§ 25211 § 24910 § 301 1% $ 23245
Contractual services 19,488 17,253 2,235 1% 18,381
Safety and security 13,510 13,778 (268) (2)% 13,444
Space rental 7271 7,271 0 - 7,268
Utilities 4,800 4,295 505 1% 4,518
Maintenance 5484 5,114 370 % 6,007
Equipment and systems 352 320 32 9% 296
Materials and supplies 259 204 55 21% 270
Insurance 815 720 95 12% 785
Employee development and support 921 633 288 31% 556
Business development 1,416 1,095 321 23% 1,257
Equipment rental and repairs 956 1,013 (57) (6)% 984
Total operating expenses $ 80483 § 76606 $ 3,877 5% $ 77,011
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Financial Summary
For the Eight Months Ended
February 28, 2011 (Unaudited)

Variance
Favorable % Prior
(In thousands) Budget Actual  (Unfavorable)  Change Year
Total operating revenues $ %6140 $ 96,776 9 636 1% $ 90,359
Total operating expenses 80,483 76,606 3,877 5% 77,011
Income from operations 15,657 20,170 4,513 29% 13,348
Depreciation 33,879 32,555 1,324 4% 26,558
Operating income (loss) $ (18,222) §$ (12385) $ 5837 32% $ (13,210)
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Nonoperating Revenues and (Expenses)
For the Eight Months Ended
February 28, 2011 (Unaudited)

Variance
Favorable % Prior
(In thousands) Budget Actual (Unfavorable) Change Year
Nonoperating revenues (expenses):
Passenger facility charges $ 22468 § 21542 § (926) (4)% $ 21,662
Customer facility charges (ConRAC Facility) 6,812 7,107 295 4% 6,971
Quieter Home Program (2,384) (2,200) 184 8% (1,482)
Interest income 3,988 3,826 (162) (4)% 4,966
BAB interest rebate - 2,026 2,026 - -
Interest expense (3,479) (7,594) (4,115) (118)% (1,788)
Bond amortization cost 97) 252 349 360% (49)
Other nonoperating revenue (expenses) (27) 1,438 1,465 - (1,604)
Nonoperating revenue, net 27,281 26,397 (884) (3)% 28,676
Income before grant contributions 9,059 14,012 4,953 55% 15,466
Capital grant contributions 24,915 18,424 (6,491) (26)% 11,283

Net income $ 33974 $ 32436 $  (1,538) (5)% $ 26,749




Balance Sheets

(Unaudited)
ASSETS
(In thousands)

February

2011 2010
Current assets:
Cash and investments $ 98,461 $ 87,778
Tenant lease receivable, net of allowance

of 2011: $30,980 and 2010: $164,634 5,028 4,580
Grants receivable 7,670 3,799
Notes receivable-current portion 1,613 1,607
Prepaid expenses and other current assets 10,610 10,646
Total current assets 123,382 108,410

Cash designated for capital projects and other $ 4,570 $ 12,567




Balance Sheets

(Unaudited)
ASSETS
(In thousands)

February

2011 2010
Restricted assets:
Cash and investments:

Bonds reserve $ 45708 $ 47,303
Passenger facility charges and interest unapplied 63,870 54,660
Customer facility charges and interest applied* 16,531 7,389
Commercial paper reserve 168 117
SBD bond guarantee 4,000 4,000
Bond proceeds held by trustee 417,938 5,441
Commercial paper interest held by trustee 71 13
Passenger facility charges receivable 4,420 4,506
Customer facility charges receivable* 874 913
OCIP insurance reserve 6,400 5,282
Total restricted assets $ 559,980 $ 129,624

*ConRAC Facility




Balance Sheets

(Unaudited)
ASSETS
(In thousands)
February
2011 2010
Noncurrent assets:
Capital assets:

Land and land improvements $ 23454 $ 23,582
Runways, roads and parking lots 236,707 229,205
Buildings and structures 463,760 423,193
Machinery and equipment 10,218 7,771
Vehicles 5,367 4,983
Office furniture and equipment 30,098 24,883
Works of art 2,411 2,257
Construction-in-progress 281,253 174,511
Total capital assets 1,053,268 890,385
Less: accumulated depreciation (491,415) (449,945)

Total capital assets, net $ 561,853 $ 440,440
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Balance Sheets

(Unaudited)
ASSETS
(In thousands)

February

2011 2010
Other assets:

Notes receivable - long-term portion $ 43541 $ 45,212
Investments - long-term portion 10,765 3,992
Deferred costs - bonds (net) 5,098 811
Net pension asset 7,946 3,817
Total other assets 67,350 53,832
Total noncurrent assets 629,203 494,272
TOTAL ASSETS $1,317,135 $ 744,873




Balance Sheets
(Unaudited)

LIABILITIES AND NET ASSETS

(In thousands)

February
2011 2010
Current liabilities:
Accounts payable and accrued liabilities $ 51506 $ 40,186
Deposits and other current liabilities 3,728 3,573
Total current liabilities 55,234 43,759
Current liabilities - payable from restricted assets:
Current portion of long-term debt 4,725 3,105
Accrued interest on bonds
and commercial paper 5,715 491

Total liabilities payable from restricted assets $ 10,440 $ 3,596




Balance Sheets
(Unaudited)

LIABILITIES AND NET ASSETS

(In thousands)

February
2011 2010
Long-term liabilities - other:

Commercial paper notes payable $ 21509 $ 114,430
Deferred rent liability 316 854
Other long-term liabilities 1,189 1,125
Long-term debt - bonds net of amortized premium 635,558 41,177
Total long-term liabilities 658,572 157,586

Total liabilities $ 724,246 $ 204,941
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Balance Sheets
(Unaudited)

LIABILITIES AND NET ASSETS

(In thousands)

February

2011 2010
Authority net assets:
Invested in capital assets, net of related debt $ 317,655 $ 282,298
Other restricted 152,208 132,729
Unrestricted:

Designated 16,517 20,384
Undesignated 106,509 104,521
Total net assets 592,889 539,932

TOTAL LIABILITIES AND NET ASSETS $ 1,317,135 $ 744,873
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