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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.



LAX Actual and Projected Enplanements
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FY 2019 Actual FY 2023 Actual FY 2024 Budgeted FY 2024 Projected FY 2025 Projected

Enplanements

Domestic International

(in millions) FY 2019 
Actual 

FY 2023 
Actual

FY2024 
Budgeted

FY 2024 
Projected

FY2024 Est 
vs FY2023 

FY2024 Est  
vs. FY2019

FY 2025 
Projected

FY2025 vs 
FY2024 Est 

FY2025 vs 
FY2019  

% % % %

Domestic 31.2 25.5 29.5 26.3 3% -16% 28.0 6% -10%
International 13.0 10.0 12.0 11.8 18% -9% 12.6 7% -3%
Total 44.2 35.5 41.5 38.1 7% -14% 40.6 7% -8%



LAWA FY2024 Estimated and FY2025 Preliminary Budget
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($ in Millions) FY2024 
Budget

FY2024 
Est*

Increase/
(Decrease) 
FY2024E vs. 

FY2024B
 $             %

FY2025 
Prelim*

Increase/
(Decrease) 

FY2025P vs. 
FY2024E

 $             %

LAX Revenues $1,939 $1,935 ($4) (0%) $2,081 $146 8%

VNY and PMD Revenues 30 29 (1) (3%) 28 (1) (3%)

Total Operating 
Revenues

1,969 1,964 (5) (0%) 2,109 145 7%

Operating Expenses** (1,076) (1,040) (36) (3%) (1,188) 148 14%

Operating Income 893 924 31 3% 921 (3) (0%)

• FY2024 Operating expenses are forecasted lower mainly due to lower salary expenses 
caused by vacancies and attrition.

*     Preliminary, subject to change
**   Includes Capitalized Labor; Before depreciation and amortization. 



FY2024-25 Preliminary - Key Revenue and Cost Drivers
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• FY2025 Operating Revenues are $145 million, or 7% higher than 
FY2024 Estimated Revenues due to higher aviation revenues:
– $145 million, or 10%, higher Aviation revenues due to increases in 

expenses and debt service, eligible to be recovered through the airline 
rates and charges.

• FY2025 Operating Expenses are $148 million, or 14% higher than 
FY2024 Estimated Expenses, mostly due to salary increases, cost 
inflation, higher contractual rates and higher projected activity: 

• FY2025 Personnel cost are $80 million, or 16% higher due to higher 
staffing and salary increases. 

• Contractual and Materials and Supplies are $59 million higher due to:
– Common Use Costs, Parking Contracts, Escalator/Elevator Maintenance, 

other Maintenance, IT costs, new LAMP Compliance & Performance 
Division.

• Additional Employee Engagement Expenses (approx. $4 million).
• $2 million increased Utilities, mostly due to higher electricity rates.



FY2025 LAX Preliminary Operating Revenues
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FY2025 Preliminary Operating Revenue Distribution

Cost Recovery 
Based Fees

Aeronautical                $1,545 (74.2%)
Non-Aeronautical             536 (25.8%)

Total LAX Revenue      $2,081
(Preliminary,  in millions)Landing 

Fees
20%

Terminal 
Rents
44%

Land and 
Building Rents

9%

Other 
Aeronautical 

1%

Terminal 
Concessions

9%

Parking & 
Ground Transp

15%

Other Non-Aeronautical
2%



FY2025 VNY and PMD Preliminary Operating Revenues
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FY2025 Preliminary Operating Revenue Distribution

Building 
Rentals

22%

Land Rentals
58%

Fuel Fees
19%

Other Aviation 
Fees
1%

Accomodations
0% Miscellaneous 

Revenues
0%

Building Rentals
72%

Land Rentals
28%

VNY Building Rentals    $5.2 (22%)
VNY Land Rentals          14.9 (58%) 
VNY Other                        4.9 (20%)
Total VNY Revenue     $25.0
(Preliminary,  in millions)

PMD Building Rental    $2.2 (72%)
PMD Land Rentals          0.8 (28%)
Total PMD Revenue      $3.0
(Preliminary,  in millions)



LAWA Actual and Projected Operating Revenues

6*       Preliminary, subject to change

($ in Millions) FY2019 
Actual

FY2023 
Actual

FY2024  
Est*

FY2025 
Prelim*

FY2025P vs 
FY2024E

%

FY2025P vs. 
FY2019

%

LAX Aeronautical $958 $1,237 $1,400 $1,545 10% 61%

LAX Non-Aeronautical 556 484 535 536 0% (4%)

Other Revenues 24 28 29 28 (3%) 17%

Total Operating Revenues $1,538 $1,759 $1,964 $2,109 7% 37%

YOY Change 12% 7%

LAX Enplanements
(in millions) 44.2 35.5 38.1 40.6 7% (8%)

*LAX Non-Aero Rev. per 
Enplanement $12.6 $13.6 14.0 $13.2 (6%) 5%



LAX Actual and Projected Aeronautical Revenues
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($ in Millions) FY2019 
Actual

FY2023 
Actual

FY2024 
Est*

FY2025 
Prelim*

Increase/
(Decrease) 
2025P vs. 
FY2024E

 $                %

Increase/
(Decrease) 
2025P vs. 

FY2019
 $                %

Building Rents $582 $815 $939 $1,018 $79 8% $436 75%

Land Rents $73 $89 $96 $96 $0 0% $23 32%

Landing Fees $296 $328 $349 $419 $70 20% $123 42%

Other Aeronautical $7 $5 $16 $13 ($3) (19%) $6 86%

Total Aeronautical  
Revenues

$958 $1,237 $1,400 $1,545 $145 10% $587 61%

• LAX Aeronautical revenue increases are due to higher terminal rents, common use fees and landing fees.
• Higher rents and fees are driven by higher operating expenses and debt service.

*        Preliminary, subject to change



LAX Non-Aeronautical Revenues
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($ in Millions) FY2019 
Actual

FY2023 
Actual

FY2024 
Est*

FY2025 
Prelim*

Increase/
(Decrease) 
2025P vs. 
FY2024E

    $              %

Increase/
(Decrease) 
2025P vs. 

FY2019
    $              %

Parking $104 $150 $156 $160 $4 3% $53 54%

Rental Car 83 84 86 84 (2) (2%) 1 1%

TNC 60 35 38 38 0 0% (22) (37%)

Other Ground 
Transportation

26 21 29 30 1 3% 4 15%

Duty Free 85 38 57 55 (2) (4%) (30) (35%)

Other Terminal 
Concessions

144 116 124 130 6 5% (14) (10%)

Other Non-
Aeronautical

54 40 45 39 (6) (13%) (15) (28%)

Total $556 $484 $535 $536 $1 0% ($20) (4%)

YOY Change 11% 0%

* Preliminary, subject to change



LAWA Operating Expense Components 
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FY2025 Preliminary LAWA and City 
personnel costs  - 57% of total

FY2025 PreliminaryFY2024 Adopted Budget

FY2024 Budgeted LAWA and City 
personnel costs  - 58% of total

Personnel 
Costs
50%

City Services
8%

Parking/Busing
6%

Other 
Contract Serv.

18%

Materials & 
Supplies

7%

Utilities
7%

Admin
0%

Other Operating 
Expenses

4%

Personnel 
Costs 
49%

City Services 
8%

Parking/Busing
7%

Other 
Contract Serv. 

19%

Materials & 
Supplies 

7%

Utilities 
6%

Admin 
0%

Other Operating 
Expenses

4%



LAWA Actual and Projected Personnel Expenses 
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($ in Millions) FY2019 
Actual

FY2023 
Actual

FY2024  
Est*

FY2025 
Prelim*

Increase/
(Decrease) FY2025 

vs. FY2024E
$                %

Increase/
(Decrease) FY2025 

vs. FY2019A
$                %

Salaries $305 $289 $302 $364 $62 21% $59 19%

Overtime 31 31 37 20 (17) (46%) (11) (35%)

Pension Contribution 86 97 103 124 21 20% 38 44%

Other Benefits 55 55 63 76 13 21% 21 38%

Personnel Costs** $477 $472 $504 $584 $80 16% 107 22%

Headcount 3,638 2,933 2,984 3,770 786 26% 130 4%

*   Preliminary, subject to change
** Net of Year-end noncash GASB68 and OPEB accruals.  Includes Capitalized Labor



LAWA Actual and Projected Non-Personnel Expenses 
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($ in Millions) FY2019
Actual

FY2023 
Actual

FY2024 
Est*

FY2025 
Prelim*

Increase/
(Decrease) 

FY2025E vs. 
FY2024E

$                %

Increase/
(Decrease) 
FY2025E vs. 

FY2019
$                %

Contractual 
Services $229 $284 $350 $395 $45 13% $166 72%

Materials and 
Supplies 54 43 70 84 14 20% 30 56%

Utilities 47 60 72 75 3 4% 28 60%

Other 24 22 40 50 10 25% (14) (58%)

Non-Personnel 
Costs $354 $410 $532 $603 $71 13% $249 70%

*        Preliminary, subject to change

• Contractual and Materials and Supplies cost increases are driven by inflation, higher 
contractual rates, new contracts and higher facility maintenance. 

• Utilities are mostly due to higher rates. 



Next Steps
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• May 16
– Incorporate BOAC feedback and present finalized revenues and 

expenses.

• June 6
– Staff presents FY2024-25 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 approximate.

• 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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