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EXHIBIT S-12
PASSENGER 

ENPLANEMENTS 

Fiscal Years Ended June 30,

PASSENGER ENPLANEMENTS

����FiscalYear

Enplaned

Passengers

 %

Change SAN 

 % Change US 

Average * 

2016 10,206,222 5.1 % 5.4 %

2017 10,596,483 3.8 % 3.4 %

2018 11,731,833 10.7 % 4.3 %

2019 12,356,286 5.3 % 4.3 %

2020 9,235,459 (25.3)% (25.9)%

2021 4,860,931 (47.4)% (41.5)%

2022 9,953,162 104.8 % 91.8 %

2023 11,867,569 19.2 % 16.8 %

2024 12,467,114 5.1 % 8.1 %

2025 12,644,000 1.4 %

* Source: U.S. Department of Transportation T-100

1 International data for April - June 2025 not available at time of publication.

Source: San Diego County Regional Airport Authority

�(�Q�S�O�D�Q�H�G���3�D�V�V�H�Q�J�H�U is any revenue passenger boarding at the airport, including any passenger that previously

disembarked from another aircraft (i.e. connecting passenger).
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Air Carrier 2025 2024 2023 2022 2021 2020 2019 2018 2017 2016
Air Canada 130,591 150,385 135,080 43,376 -     90,425 130,404 110,684 93,274 48,985 
Alaska Airlines 1 1,600,386 1,409,363 1,350,550 1,099,999 474,179 976,326 1,253,433 1,031,537 918,841 902,705 
Allegiant Airlines 26,798 40,984 75,959 49,355 22,391 13,162 30,750 44,934 49,480 16,825 
American Airlines 2 1,457,414 1,469,523 1,282,356 1,238,336 767,833 1,050,613 1,339,334 1,366,634 1,339,489 1,369,003 
Breeze Airways 43,517 13,276 -     -     -     -     -     -     -     -     
British Airways 126,838 112,146 91,914 41,417 -     57,998 83,492 82,543 90,200 89,723 
Condor -     -     -     -     -     -     -     7,815 3,902 -     
Delta Air Lines 1,471,844 1,500,480 1,411,595 1,215,201 567,589 1,058,188 1,336,885 1,126,873 1,088,647 1,061,889 
Edelweiss -     -     -     -     -     2,317 6,271 6,990 1,215 -     
Frontier Airlines 444,343 449,549 349,379 272,802 180,181 201,280 277,320 254,760 180,235 118,990 
Hawaiian Airlines 153,650 141,924 148,305 133,525 61,754 102,759 149,744 108,971 107,776 102,462 
Japan Airlines 42,223 32,670 31,380 12,784 1,027 43,596 66,688 62,034 59,916 59,647 
JetBlue Airways 225,536 273,590 285,079 249,217 90,332 195,279 230,909 248,325 224,700 182,605 
Lufthansa 61,774 46,227 47,928 13,695 -     34,654 49,974 13,037 -     -     
Southwest Airlines 3,936,989 4,086,618 4,190,108 3,393,713 1,627,594 3,474,860 4,656,029 4,457,984 3,967,487 3,840,455 
Spirit Airlines 356,000 323,698 303,804 168,192 111,604 225,279 323,623 318,201 287,208 327,183 
Sun Country Airlines 47,256 47,605 41,618 35,962 23,461 37,073 40,167 41,466 40,109 34,886 
Swoop, Inc. -     543 3,637 -     -     -     -     -     -     
United Airlines 3 1,550,335 1,556,765 1,412,222 1,256,748 552,709 1,043,393 1,481,166 1,405,663 1,266,055 1,165,565 
US Airways 2 -     -     -     -     -     -     -     -     -     -     
Virgin America 1 -     -     -     -     -     -     -     183,672 212,158 211,075 
Volaris -     -     -     -     -     -     -     -     3,948 21,343 
WestJet 51,960 42,592 32,290 11,836 -     28,905 42,939 39,285 41,043 34,516 
Total Air Carrier 11,727,454 11,697,395 11,190,110 9,239,795 4,480,654 8,636,107 11,499,128 10,911,408 9,975,683 9,587,857 
Regional
Compass -     -     -     -     -     161,113 296,091 251,066 195,126 249,723 
Horizon Air 78,039 70,064 35,578 137,421 89,894 107,373 64,135 82,131 53,517 64,758 
Skywest Airlines 822,573 699,655 641,881 575,946 290,383 330,866 496,932 487,228 372,157 301,592 
Other -     -     -     -     -     -     -     -     -     2,292 
Total Regional 900,612 769,719 677,459 713,367 380,277 599,352 857,158 820,425 620,800 618,365 
Total Passengers 12,628,066 12,467,114 11,867,569 9,953,162 4,860,931 9,235,459 12,356,286 11,731,833 10,596,483 10,206,222 

Source: San Diego County Regional Airport Authority
1 Alaska Airlines and Virgin America received their single operating certificate from the FAA on January 11, 2018 and began operating as Alaska Airlines on April 25, 2018.  
 The enplanements are combined for the purpose of this table.
2 US Airways merged with American Airlines on December 9, 2013. A single operating certificate was issued by the FAA and operational integration was on April 7, 2015.  
The enplanements are combined for the purpose of this table.
3 United and Continental completed their merger on October 1, 2010 and began operating as United on November 30, 2011.  The enplanements are combined for the 
purpose of this table.

Fiscal Years Ended June 30,

EXHIBIT S-13
ENPLANEMENT MARKET SHARE

BY AIRLINE BY FISCAL YEAR
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EXHIBIT S-13
ENPLANEMENT MARKET SHARE
BY AIRLINE BY FISCAL YEAR

Fiscal Years Ended June 30,

Air Carrier

Air Canada
Alaska Airlines 1

Allegiant Airlines
American Airlines 2

Breeze Airways
British Airways
Condor
Delta Air Lines
Edelweiss
Frontier Airlines
Hawaiian Airlines
Japan Airlines
JetBlue Airways
Lufthansa
Southwest Airlines
Spirit Airlines
Sun Country Airlines
Swoop, Inc.
United Airlines 3

US Airways 2

Virgin America 1

Volaris
WestJet
Total Air Carrier
Regional
Compass 
Horizon Air
Skywest Airlines
Other
Total Regional
Total Passengers

Source: San Diego County Regional Airport Authority
1 Alaska Airlines and Virgin America received their single operating certificate from the FAA on January 11, 2018 and began operating as Alaska Airlines on April 25, 2018.  
 The enplanements are combined for the purpose of this table.
2 US Airways merged with American Airlines on December 9, 2013. A single operating certificate was issued by the FAA and operational integration was on April 7, 2015.  
The enplanements are combined for the purpose of this table.
3 United and Continental completed their merger on October 1, 2010 and began operating as United on November 30, 2011.  The enplanements are combined for the 
purpose of this table.

2025 2024 2023 2022 2021 2020 2019 2018 2017 2016
1.1% 1.3% 1.2% 0.4% 0.0% 1.0% 1.1% 0.9% 0.9% 0.5%

13.6% 12.0% 12.1% 11.1% 9.8% 10.6% 10.1% 8.8% 8.7% 8.8%
0.2% 0.4% 0.7% 0.5% 0.5% 0.1% 0.2% 0.4% 0.5% 0.2%

12.4% 12.6% 11.5% 12.4% 15.8% 11.4% 10.8% 11.6% 12.6% 13.4%
0.4% 0.1% 0.0% 0.0% 0.0% 0.0% 0.0%
1.1% 1.0% 0.8% 0 -     0.6% 0.7% 0.7% 0.9% 0.9%
0.0% 0.0% 0.0% -     -     -     -     0.1% -     -     

12.6% 12.8% 12.6% 12.2% 11.7% 11.5% 10.8% 9.6% 10.3% 10.4%
0.0% 0.0% 0.0% -     -     0.0% 0.1% 0.1% -     -     
3.8% 3.8% 3.1% 2.7% 3.7% 2.2% 2.2% 2.2% 1.7% 1.2%
1.3% 1.2% 1.3% 1.3% 1.3% 1.1% 1.2% 0.9% 1.0% 1.0%
0.4% 0.3% 0.3% 1 -     0.5% 0.5% 0.5% 0.6% 0.6%
1.9% 2.3% 2.5% 2.5% 1.9% 2.1% 1.9% 2.1% 2.1% 1.8%
0.5% 0.4% 0.4% 0 -     0.4% 0.4% 0.1% -     -     

33.6% 34.9% 37.4% 34.1% 33.5% 37.6% 37.7% 38.0% 37.4% 37.6%
3.0% 2.8% 2.7% 1.7% 2.3% 2.4% 2.6% 2.7% 2.7% 3.2%
0.4% 0.4% 0.4% 0.4% 0.5% 0.4% 0.3% 0.4% 0.4% 0.3%
0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

13.2% 13.3% 12.6% 12.6% 11.4% 11.3% 12.0% 12.0% 11.9% 11.4%
0.0% 0.0% 0.0% 0.0% -     -     -     -     -     -     
0.0% 0.0% 0.0% 0.0% -     -     -     1.6% 2.0% 2.1%
0.0% 0.0% 0.0% 0.0% -     -     -     -     -     0.2%
0.4% 0.4% 0.3% 0.1% -     0.3% 0.3% 0.3% 0.4% 0.3%

92.9% 93.8% 94.3% 92.8% 92.2% 93.5% 93.1% 93.0% 94.1% 93.9%

0.0% 0.0% -     -     -     1.7% 2.4% 2.1% 1.8% 1.9%
0.6% 0.6% 0.3% 1.4% 1.8% 1.2% 0.5% 0.7% 0.5% 0.6%
6.5% 5.6% 5.4% 5.8% 6.0% 3.6% 4.0% 4.2% 3.5% 3.0%
0.0% 0.0% -     -     -     -     -     -     -     -     
7.1% 6.2% 5.7% 7.2% 7.8% 6.5% 6.9% 7.0% 5.9% 6.1%

100.0% 100.0% 100% 100% 100% 100% 100% 100% 100% 100%
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San Diego International Airport 

Number of runways 1

Length of runway (feet) 9,401 feet

Number of gates 47

Remote aircraft parking positions 27

Terminal rentable square footage 587,683

Airport Land Area 661 acres

On airport parking spaces (public) 5,806

The terminal rentable square footage is a weighted average figure that reflects
square footage changes due to construction or remodeling. 

The parking spaces shown above are controlled and operated by the Airport 
Authority and reported on a weighted average basis. 

EXHIBIT S-14
CAPITAL ASSETS
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EXHIBIT S-15
SELECTED EMPLOYERS IN 
SAN DIEGO COUNTY

Organization Location Industry
32nd Street Naval Station San Diego Federal Government National Security
Collins Aerospace Chula Vista Aircraft Components-Manufacturers
Employees' Association-SDG&E San Diego Associations
General Dynamics Nassco San Diego Ship Builders & Repairers
Illumina Inc San Diego Biotechnology Products & Services
Jennifer Moreno Dept-Veterans San Diego Hospitals
Kaiser Permanente Vandever Medical San Diego Physicians & Surgeons
Kaiser Permanente Zion Medical Center San Diego Hospitals
MCCS MCRD San Diego-Marine Corps San Diego Military Bases
Merchants Building Maintenance San Diego Janitor Service
Naval Medical Center San Diego San Diego Hospitals
Page One Seo San Diego Mental Health Services
Rady Children's Hospital San Diego Hospitals
San Diego Community College San Diego Junior-Community College-Tech Institutes
San Diego County Sheriff Santee Police Departments
Scripps Mercy Hospital San Diego San Diego Hospitals
Scripps Research Institute La Jolla Laboratories-Research & Development
Seaworld San Diego San Diego Amusement & Theme Parks
Sharp Grossmont Hospital La Mesa Hospitals
Sharp Grossmont Rehabilitation Center La Mesa Vocational Rehabilitation Services
Sharp Mary Birch Hospital San Diego Hospitals
Sony Electronics Inc San Diego Electronic Equipment & Supplies-Retail
UCSD-Neutral Computation La Jolla University-College Dept/Facility/Office
University of California La Jolla University-College Dept/Facility/Office
University of California San Diego La Jolla Schools-Universities & Colleges Academic

Sources: America's Labor Market Information System (ALIMS) Employer Database, 2025 2nd Edition
This list is not exhaustive. Employment levels are estimates.
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Year Labor Force Employment Unemployment SD County State
2016 1,560,600 1,482,400 78,200 5.0% 5.3%
2017 1,568,800 1,501,500 67,300 4.3% 4.7%
2018 1,578,100 1,521,500 56,600 3.6% 4.2%
2019 1,571,000 1,517,800 53,200 3.4% 4.0%
2020 1,553,000 1,346,200 206,800 13.3% 14.0%
2021 1,540,200 1,427,100 113,100 7.3% 7.6%
2022 1,571,300 1,516,700 54,600 3.5% 4.4%
2023 1,587,600 1,526,100 61,500 3.9% 5.0%
2024 1,581,400 1,510,700 70,800 4.5% 5.2%
2025 1,590,000 1,513,000 77,000 4.8% 5.4%

Source: California Employment Development Dept., Labor Market Information Division

Unemployment Rate and Labor Force, not seasonally adjusted

Unemployment Rate
Senior Bonds 2025 2024 2023 2022 2021 2020 2019 2018 2017 2016
Revenues 1  $ 478,751,920  $ 449,402,733  $ 397,652,115  $ 321,285,474  $ 225,154,340  $ 279,294,343  $ 306,683,097  $ 276,983,726  $ 255,540,858  $ 238,640,326 
Operating and Maintenance  Expenses   (201,602,874)    (189,012,370)    (177,921,959)      (96,134,968)      (88,039,540)    (136,297,647)    (165,925,555)    (157,246,523)    (154,455,699)    (151,327,220)
Net Revenues 2

 $ 277,149,046  $ 260,390,363  $ 219,730,156  $ 225,150,506  $ 137,114,800  $ 142,996,696  $ 140,757,542  $ 119,737,204  $ 101,085,159  $   87,313,106 
Senior Bond Debt Service 3

Principal  $     2,865,000  $      2,235,000  $                   -    $      3,635,598  $      8,315,000  $      7,925,000  $      2,320,000  $      2,240,000  $      2,155,000  $      2,090,000 
Interest         1,321,282             979,238                         -          7,195,563        17,685,100        18,081,350        18,174,150        18,263,750        18,349,950        18,414,600 
PFCs used to pay debt service                         -                         -                         -        (4,691,941)      (11,172,249)      (11,260,741)        (9,544,261)        (9,547,482)        (9,548,626)        (9,490,326)
Federal Relief used to pay debt service                         -                         -                         -        (1,539,286)        (3,406,934)        (6,501,585) -     -     -     -     
Total Debt Service for the Senior Bond  $     4,186,282  $      3,214,238  $                   -    $      4,599,934  $   11,420,918  $      8,244,024  $   10,949,889  $   10,956,268  $   10,956,324  $   11,014,274 
Senior Bonds Debt Service Coverage                 66.20                 81.01                       -                   48.95                 12.01                 17.35                 12.85                 10.93                   9.23                   7.93 
Subordinate Debt
Subordinate Net Revenues 2

 $ 272,962,764  $ 257,176,125  $ 219,730,156  $ 220,550,572  $ 125,693,882  $ 134,752,672  $ 129,807,653  $ 108,780,936  $   90,128,835  $   76,298,832 
Subordinate Annual Debt Service 4

Principal  $   36,050,000 40,495,000$    43,385,000$    34,040,000$    22,315,000$    17,745,000$    15,895,000$    14,830,000$    9,430,000$      9,000,000$      
Interest       56,513,339 59,106,383      56,052,373      48,876,516      41,720,733      39,404,449      37,917,500      37,197,656      26,085,029      26,495,600      
Variable Rate Debt 5 -     -     1,894,813        7,497,649        7,335,123        7,000,066        6,760,189        
PFCs used to pay debt service                         - -                    -                    (25,313,393)     (8,833,085)       (18,744,592)     (20,461,072)     (20,457,851)     (20,456,707)     (20,331,674)     
Federal Relief used to pay debt service                         - -                    -                    (16,460,714)     (22,593,066)     (14,313,843)     -     -     -     -     
Total Subordinate Annual Debt Service  $   92,563,339  $   99,601,383  $   99,437,373  $   41,142,409  $   32,609,582  $   25,985,827  $   40,849,077  $   38,904,928  $   22,058,389  $   21,864,115 
Subordinate Obligations Debt Service Coverage                   2.95                   2.58                   2.33                   5.36                   3.85                   5.19                   3.18                   2.80                   4.09                   3.48 
Aggregate Debt
Aggregate Net Revenues  $ 272,962,764  $ 257,176,125  $ 219,730,156  $ 225,150,506  $ 137,114,800  $ 142,996,696  $ 140,757,542  $ 119,737,204  $ 101,085,159  $   87,313,106 
Aggregate Annual Debt Service 
Principal  $   38,915,000        42,730,000        43,385,000        37,675,598        30,630,000        25,670,000        18,215,000        17,070,000        11,585,000        11,090,000 
Interest       57,834,621        60,085,621        56,052,373        56,072,079        59,405,833        57,485,799        56,091,650        55,461,406        44,434,979        44,910,200 
Variable Rate Debt 5                         - -     -     -     -              1,894,813          7,497,649          7,335,123          7,000,066          6,760,189 
PFC Funds Applied to Debt Service                         -                         -                         -      (30,005,334)      (20,005,333)      (30,005,333)      (30,005,333)      (30,005,333)      (30,005,333)      (29,822,000)
CARES Act used to pay debt service                         -                         -                         -      (18,000,000)      (26,000,000)      (20,815,428) -     -     -     -     
Total Annual Debt Service  $   96,749,621  $ 102,815,621  $   99,437,373  $   45,742,343  $   44,030,500  $   34,229,851  $   51,798,966  $   49,861,196  $   33,014,712  $   32,938,389 
Aggregate Obligations Debt Service Coverage                   2.86                   2.53                   2.21                   4.92                   3.11                   4.18                   2.72                   2.40                   3.06                   2.65 
Aggregate Net Revenues
(Including PFC, BAB Subsidy and CARES Act Grant) 272,962,764$ 260,390,363$  219,730,156$  273,155,840$  183,120,133$  195,906,855$  175,449,049$  154,408,727$  135,721,711$  121,791,304$  
Total Annual Debt Service
(Excluding PFC, BAB Subsidy and CARES Act Grant)  $   96,749,621 102,815,621    99,437,373      93,747,677      90,035,833      87,140,009      86,490,473      84,532,719      67,651,265      67,416,588      
Revenue Method - Debt Service
Coverage on Aggregate Debt                   2.86                   2.53                   2.21                   2.91                   2.03                   2.25                   2.03                   1.83                   2.01                   1.81 

1 FY 2021-FY2024 Revenues are calculated pursuant to the provisions of the Master Senior Indenture and the Master Subordinate Indenture. Revenues have been revised since the publication of this table in FY2024 to relect the exclusion of interest earning on amounts 
on deposit in the Senior and Subordinate Construction Funds and the Subordinate Capitilized Interest Accounts.
2 Net Revenues and Subordinate Net Revenues are calculated pursuant to the provisions of the Master Senior Indenture and Master Subordinate Indenture, as appropriate.
3 Debt service with respect to the Senior Bonds is calculated pursuant to the provisions of the Master Senior Indenture. 
4 Subordinate Annual Debt Service is calculated pursuant to the provisions of the Master Subordinate Indenture.
5 Includes principal and interest.

EXHIBIT S-16
LABOR FORCE, EMPLOYMENT,

& UNEMPLOYMENT RATES
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EXHIBIT S-17
DEBT SERVICE COVERAGE

Fiscal Years Ended June 30,

Source: California Employment Development Department Labor Market Information Division Unemployment 
Rate and Labor Force, not seasonally adjusted.
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EXHIBIT S-18
DEBT SERVICE COVERAGE - 

SERIES 2014 CFC BONDS

2025 2024 2023 2022 2021 2020 2019 2018 2017 2016
CFC Collections 36,479,020$     35,912,592$      34,374,844$      30,333,350$      15,755,254$      30,239,698$      41,918,554$      41,036,526$      36,527,853$      33,207,946$      
Bond Funding Supplemental Consideration -     -     -     -     -     -     
Transfers from CFC Stabilization Fund 14,357                9,540,452           3,563,874           -     -     -     -     
Interest Earnings1 2,639,816          2,061,329           1,405,285           324,938              855,813              1,502,382           1,544,474           919,740              466,134              332,761              
Total Amounts Available 39,118,836       37,973,921        35,780,128        30,672,645        26,151,519        35,305,954        43,463,028        41,956,266        36,993,987        33,540,707        
Rolling Coverage Fund Balance2 6,576,008          6,575,737           6,575,173           6,576,235           6,575,382           6,575,637           6,575,894           6,576,363           4,902,363           2,451,182           
Total Amounts Available, plus Rolling Coverage

Fund Balance 45,694,843$     44,549,658$      42,355,301$      37,248,880$      32,726,901$      41,881,591$      50,038,922$      48,532,629$      41,896,350$      35,991,889$      
Series 2014 Debt Service Requirements 21,920,025       21,919,123        21,917,242        21,920,783        21,917,940        21,918,789        21,919,646        21,921,210        16,341,210        8,170,605           
Coverage excluding Rolling Coverage Fund 1.78                   1.73                    1.63                    1.40                    1.19                    1.61                    1.98                    1.91                    2.26                    4.11                    
Coverage including Rolling Coverage Fund 2.08                   2.03                    1.93                    1.70                    1.49                    1.91                    2.28                    2.21                    2.56                    4.41                    

1 Includes earnings on investments in the Senior Reserve Fund, the Rolling Coverage Fund and the CFC Surplus Fund.
2 Includes amount on deposit in the Rolling Coverage Fund at the beginning of each Fiscal Year, up to an amount not to exceed 30% of the Series 2014 Debt Service Requirements for such Fiscal Year.

Fiscal Years Ended June 30,
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EXHIBIT S-19
DEBT PER ENPLANED
PASSENGER

Fiscal Years Ended June 30,

Fiscal 
Year

Outstanding 

Bond Debt 1

Outstanding 
Short-Term 

Debt Leases

Total 
Outstanding 

Debt
Enplaned 

Passengers

Debt per 
Enplaned 
Passenger

2016 1,302,846,043    32,581,000       7,717,734         1,343,144,777  10,206,222 131.60              
2017 1,287,602,498    58,998,000       7,442,314         1,354,042,812  10,596,483 127.78              
2018 1,609,960,696    20,163,000       7,143,865         1,637,267,561  11,731,833 139.56              
2019 1,581,628,919    13,719,000       6,820,351         1,602,168,270  12,356,286 129.66              
2020 1,881,208,470    -                         6,496,837         1,887,705,307  9,235,459 204.40              
2021 1,835,597,883    -                         6,201,974         1,841,799,857  4,860,931 378.90              
2022 3,667,843,691    80,100,000       5,878,682         3,753,822,373  9,953,162 377.15              
2023 3,600,793,592    80,100,000       5,524,543         3,686,418,135  11,867,569 310.63              
2024 4,539,393,230    -                         5,136,616         4,544,529,846  12,467,114 364.52              
2025 4,464,493,235    -                         4,711,675         4,469,204,910 12,628,066       353.91              

1 Outstanding Bond Debt includes unamortized bond premium
2 Starting in 2014, Outstanding Bond Debt includes CFC Bond issuance
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