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LOS ANGELES INTERNATIONAL AIRPORT

$1,046,335,000* Senior Revenue and Refunding Revenue Bonds

$546,335,000* Senior Refunding Revenue Bonds, 2020 Series B (Private Activity / Non-AMT)
$380,000,000* Senior Revenue Bonds, 2020 Series C (Private Activity / AMT)
$120,000,000* Senior Revenue Bonds, 2020 Series D (Governmental Purpose / Non-AMT)

Investor Presentation e August 7, 2020

Tatiana Starostina, Chief Financial Officer

U ' *Preliminary, Subject to Change
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I
Disclaimer

GENERAL — This presentation you are about to view is provided as of August 7, 2020. If you are viewing this presentation after of August 7, 2020 there may have been events that occurred subsequent to such date
that would have a material adverse effect on the information that is presented 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.

ADDITIONAL INFORMATION —For further information and a more complete description of LAWA and LAWA's securities, investors are referred to (i) the Official Statement or Offering Memorandum of LAWA related to
LAWA'’s securities and (ii) LAWA’s reports of annual financial information available on LAWA 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. Capitalized terms not defined in this presentation have the meanings ascribed to them in the Official Statements and
Offering Memoranda of LAWA. Unless the context dictates otherwise, references to the Series 2020BCDOfficial Statement in this presentation refer to the Official Statement of LAWA dated of August 7, 2020.

NO OFFER OF SECURITIES — This presentation does not constitute commendation 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 evaluating the merits of participating in any transaction mentioned in this presentation. Nothing in these materials constitutes a commitment by LAWA to enter in to any
transaction. No assurance can be given that any transaction mentioned in this presentation could in fact be executed. Past performance is not indicative of future returns, which will vary. Transactions involving any
LAWA securities may not be suitable for all investors. Each investor should consult with his, her or its own advisors as to the suitability of securities or other financial instruments for the investor’s particular
circumstances.

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,” or other similar words. The achievement of certain results or other expectations contained in such forward-looking statements involves known and unknown risks, uncertainties and
other factors which may cause actual results, performance or achievements described to be materially different from any future results, performance or achievements expressed or implied by such forward-looking
statements. 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 does not plan to 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, expressions 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, expressions of opinion 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 represent (a) that all information provided in this presentation is material to investors’ decisions regarding
investment in any LAWA securities, (b) 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 the 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.

RESTRICTIONS ON USE — This presentation may not be reproduced, disseminated, quoted or referred to, in whole or in part. By accessing or otherwise accepting this presentation, you agree not to duplicate, copy,
screen capture, electronically store or record this presentation, nor to produce, publish or distribute this presentation in any form whatsoever.

NO RELIANCE ON LAWA — LAWA makes no representations as to the legal, tax, credit or accounting treatment of any transactions mentioned in this presentation, or any other effects such transactions may have on
you and your affiliates or any other parties to such transactions and their respective affiliates. You should consult with your own advisors as to such matters and the consequences of the purchase and ownership of
securities or other financial instruments. LAWA does not provide tax advice. Any statements contained in this presentation as to tax matters were neither written nor intended to be used and cannot be used by any
taxpayer for the purpose of avoiding tax penalties that may be imposed on such taxpayer. You will be responsible for consulting with your own advisors and making your own independent investigation and appraisal
of the risks, benefits, appropriateness and suitability of the proposed transaction and any other transactions contemplated by this presentation and LAWA is not making any recommendation (personal or otherwise)
or giving any investment advice and will have no liability with respect thereto. Prospective investors should contact their salesperson at, and execute transactions through an underwriter for any LAWA securities,
qualified in their home jurisdiction unless governing law permits otherwise.

SUMMARIES NOT COMPREHENSIVE OR DEFINITIVE — This presentation may include brief descriptions of LAWA, LAWA securities and summaries of LAWA's indentures and certain other documents. Such summaries
do not purport to be comprehensive or definitive. All references in this presentation to such documents and to any other documents, statutes, reports or other instruments described in this presentation are qualified
in their entirety by reference to each such document, statute, report or other instrument.
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Transaction Summary

Senior Refunding Revenue Bonds Senior Revenue Bonds Senior Revenue Bonds
2020 Series B 2020 Series C 2020 Series D
(Private Activity / Non-AMT) (Private Activity / AMT) (Governmental Purpose / Non-AMT)
Par Amount! $546,335,000 $380,000,000 $120,000,000
Fixed-rate bonds maturing from Fixed-rate bonds maturing from Fixed-rate bonds maturing from
5/15/2024 to 5/15/2040 5/15/2024 to 5/15/2050 5/15/2024 to 5/15/2048

Tax Status Non-AMT AMT Non-AMT

i. Refund and defease all of LAWA’s outstanding Senior 2010 Series A, Subordinate 2010 Series B and
Senior 2010 Series D Bonds to realize debt service savings;

Use of Proceeds ii.  Payand/or reimburse the Department for certain capital projects at LAX;

iii. Make a deposit to the Senior Reserve Fund; and

iv.  Pay costs of issuance of the Series 2020BCD Senior Bonds

Security Payable solely from and secured solely by Net Pledged Revenues and certain funds and accounts held by the Senior Trustee

Call Provisions? 10-year par call (please refer to pricing wire)

Ratings (M/S/F) Aa2 (Stable) / AA- (Negative) / AA (Negative)

Pricing Date! August 19, 2020

Closing Date’ August 27, 2020

Senior Manager Goldman Sachs & Co. LLC

Co-Senior Manager Siebert Williams Shank & Co., LLC

Co-Managers Academy Securities, Inc. Wells Fargo Securities

LPreliminary, subject to change.
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Investment Rationale

Despite Unprecedented Challenges from the COVID-19 Pandemic, LAX Is Supported by Core Credit
Strengths and Financial Position

B In FY 2019, LAX ranked as the 2" busiest airport in North America and 3™ busiest airport in the world in terms of total
Historical enplaned passengers®
Enplanement

Activity and Growth

B Enplanements grew from 36.1mm in FY 2015 to 44.2mm in FY 2019 (5.2% CAGR over period)*
B In FY 2019, LAX ranked as the Busiest Origin and Destination (“O&D”) passenger airport in the U.S.?

Service Area B Serves 2" largest U.S. Combined Statistical Area (CSA) by population?, number of households with income >$100,000°,
Economy and gross regional product

A global international gateway and a key O&D airport where no airline has a market share of enplanements above 20%*

Airline Competition o _ o s
B Substantial airline-approved and driven capital improvement program

B Preliminary unaudited FY 2020 unrestricted days cash on hand of 392 days (i.e., enough to pay next 392 days of
operating expenses), excluding the M&O Reserve Fund (487 days cash on hand including the M&O Reserve Fund)®

Subordinate CP Program with maximum aggregate principal amount not exceeding $500mm’

Financial Position
B Continued strong coverage with total debt service coverage projected to remain above 1.67x and 1.75x in the 5-year and

3-year recovery scenarios, respectively®

B Conservative debt portfolio: $7.2bn debt outstanding all fixed rate®

Proactive financial management and scenario planning to maintain financial health®
Management

Team Management developed the FY 2021 Budget with expense cuts and strategic use of Coronavirus Aid, Relief, and

Economic Security (“CARES”) Act Grants in order to maintain LAX’s financial metrics'®

1Series 2020BCD Official Statement, Los Angeles International Airport, Aviation Activity. 6 Series 2020BCD Official Statement, Department Unrestricted Funds.

2 Series 2020BCD Letter Report of Airport Consultant, Airline Traffic and Economic Analysis, Table 5. 7 Series 2020BCD Official Statement, Existing Subordinate Obligations.

3 Series 2020BCD Letter Report of Airport Consultant, Airline Traffic and Economic Analysis, Table 7. 8 Series 2020BCD Letter Report of the Airport Consultant, Projected Key Financial Metrics.
4 Series 2020BCD Official Statement, Table 8. 9 Series 2020BCD Official Statement, Outstanding Obligations and Debt Service.

> Series 2020BCD Letter Report of Airport Consultant, Airport Capital Program and Funding Sources. 10 Series 2020BCD Official Statement, Budgeting Process, Fiscal Year 2021 Budget.
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COVID-19 Response Strategy

Management Actions COVID-19 Recovery Task Force Workstreams

B In March, LAWA was one of the first U.S. airports to
implement austerity measures?

Completing
. - Construction &
B In April, LAWA approved the Passenger Airline Temporary Rzr;)sairrl;cF:;:er

Relief Program and the Concessionaires and Services E .
ngaging &

Temporary Relief Program? icati Making Travel
P Yy g Comm“llji:;‘catlng Through LAX
B In May, LAWA created a COVID-19 Recovery Task Force Stakeholders S2isy

including seven work streams to address how LAWA will
operate and communicate during the pandemic?

COVvID-19

— Task Force led by LAWA’s Chief Executive Officer Justin Recovery
Erbacc! Wlt3h individual workstreams led by top LAWA T Task Force Setting Up
executives Fiscal Department

Position for Success
B InJune 2020, the LAWA Board unanimously approved Justin

Erbacci as LAWA’s CEO (previously Chief Operating Officer)3

Increasing Bringing
Passenger Employees
Traffic Back to
Through LAX Work

1 Series 2020BCD Official Statement, COVID-19 Issues & Impacts, Passenger Airline Temporary Relief Program & Concessionaires and Services Temporary Relief Program.
2 Series 2020BCD Official Statement, COVID-19 Issues & Impacts, Department’s Mitigation Measures in Response to COVID-19.
3 Series 2020BCD Official Statement, The Department of Airports, Department Management.
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Financial and Operating Impacts of COVID-19

Total Passenger Traffic January — May (mm)? Select Operating and Financial Data Jan — May ($mm)?
40
35.0

35
30 10.2 : »643
25 International Operating Revenue
20 16.6
= 4.6 International
10 Domestic

5 Domestic

0 Operating Expenses

FY2019 FY2020
Monthly Total Passengers (mm)3
m FY 2019 FY 2020 PEC Revenues

8 - $34

6 . -

4 - I $32 m FY2019

CFC Revenues Y2020
2 A $18
O -1 T T T 1
January February March April S0 $200 $400 $600 $800

1 Series 2020BCD Official Statement, Table 7 (Source: Department of Airports of the City of Los Angeles).
2 Series 2020BCD Official Statement, Table 11-A (Source: Department of Airports of the City of Los Angeles).
3 Series 2020BCD Official Statement, Table 7-A (Source: Department of Airports of the City of Los Angeles).
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N
Management Response to COVID-19

Management Actions and Response? Temporary Relief Programs?3

Management actions prioritize financial resiliency planning: B Passenger Airline Relief: For April through May 2020 included: (1)
deferral of terminal and airfield fees; (2) temporary suspension of gate

— Hiring limits and limiting overtime for non-critical functions o i : o
utilization calculations and adjustments under airline leases; and (3)

— Enhanced screening and sanitation per CDC guidance froze landing fees flat through CY 2020

— Deferral of non-essential discretionary spending and limitation of B Concessionaire and Service Relief: For the Period of April 1 through
new contracts and task orders June 30, 2020 provided:

— Relief provided to airlines and concessionaires — On-Airport Concessionaires: Payment of percentage fees rather

__ Strategic usage of CARES Act grants than respective Minimum Annual Guarantee

— Off-Airport Car Rental Companies: Lesser of 10% of gross sales or

B The Department may delay the timing and/or reduce the scope of
the specified license fee

select capital projects®
B Amounts can be repaid in lump sum or monthly installments

CARES Act Funding? FY 2021 Budgetary Impact®

Awarded the Department $323.6mm in grants The FY 2021 operating budget was adopted in June 2020 and assumes:
— Utilize funding to address near-term pressure, including — Operating Revenues of approximately $1.3bn, 18.8% lower than
maintenance of DSCR levels, mitigation reduced net revenues, projected in FY 2020
provide funding for CIP projects, and maintain operating cash on — LAX Aviation Revenues of approximately $1.1bn, the same as
hand forecast in FY 2020, as a significant portion of LAX aviation
— The Department has drawn approximate $52.4mm of CARES Act revenues are derived through cost recovery formulas
money in FY 2020, preserving the remainder of $271.2mm for FY — Non-Aviation Operating Revenues of approximately $207.8mm or
2021 and beyond 60.4% lower than budgeted in FY 2020
B CARES Act grants are not included as Pledged Revenues under the — Operating Expenses of approximately $784.6mm, 12.9% lower than
Indenture the FY 2020

B CARES Act also provide ~$50bn to U.S. Passenger Airlines

1 Series 2020BCD Official Statement, COVID-19 Issues & Impacts, Department’s Mitigation Measures in Response to COVID-19. *Series 2020BCD Letter Report of Airport Consultant, Airport Capital Program and Funding Sources.
2 Series 2020BCD Official Statement, COVID-19 Issues & Impacts, Passenger Airline Temporary Relief Program. > Series 2020BCD Official Statement, Budgeting Process, Fiscal Year 2021 Budget.
3 Series 2020BCD Official Statement, COVID-19 Issues & Impacts, Concessionary and Services Temporary Relief Program.
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Historical Financial Performance
Pre-COVID-19 Revenue Growth, FY 2015 to FY 20191

Operating Revenues, Expenses, and Debt Service (Smm)

$2,000 ® Aviation Revenues? ® Non-Aviation Revenues? Operating Expenses®  m Aggregate Annual Senior and Subordinate Debt Service 2

$1,600 $1,514
$1,422

$1,329
$1,207 34%
$1,200 35%
$1,046 35% $1,009 $1,033
33% $956
23%
34% LN $818 o 6
$800
65% 66%
0
$400 67% B
66%
SO
2015 2016 2017 2018 2019

1 Series 2020BCD Official Statement, Table 11.
2 Series 2020BCD Official Statement, Table 15.
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Liquidity Position
LAWA’s Main Source of Liquidity Is Cash on Hand, Supplemented by Commercial Paper Capacity

B As of June 30, 2020, unaudited unrestricted cash totaled $964mm or 392 days cash on hand excluding the M&O Reserve Fund
(i.e., enough to pay next 392 days of operating expenses before depreciation and amortization)?!

— Days cash on hand increases to 487 days if the unaudited M&O Reserve as of June 30, 2020 is included?
B Internal goal of maintaining no less than 365 days cash on hand (excluding M&O Reserve)

B Subordinate Revenue Commercial Paper Notes?
— Authorized in a maximum aggregate principal amount not exceeding S500mm
— As of July 1, 2020, $63.2mm was outstanding
— Credit support provided by three separate irrevocable transferable direct-pay letters of credit

— The Department has approved the selection of new or extended letters of credit upon expiration of prior facilities on or
about September 9, 2020

Days Cash on Hand? New Credit Facilities?

500 - Principal of CP  Total Stated

Notes Supported Amount of New CP LOC
400 - by New CPLOC NewCPLOC  Termination
New CP Bank (Smm) (Smm) Date
- oo M
through its New York 5200.0 5218.0 9/5/2022
200 - Branch
100 - Barclays Bank PLC 210.0 228.9 9/8/2023
0 - Bank of America, N.A. 90.0 98.1 9/9/2021

FY2018 FY2019 FY2020

1Series 2020BCD Official Statement, Department Unrestricted Funds.
2 Series 2020BCD Official Statement, Subordinate Bonds and Subordinate Commercial Paper Notes.
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Service Area Economy

The Strength and Diversity of the Los Angeles CSA Economy Support LAX’s Predominantly O&D
Traffic, Enplanement Recovery, and Future Enplanement Growth

Five Largest Metropolitan Regions’ Household Income above $100,0002

Households with

i i i Rank Metropolitan region
Rank Metropolitan region Population (mm) p g Income of $100k+
1 New York-Newark CSA 22.7 1 New York-Newark CSA 3,358,720
3 Chicago-Naperville CSA 9.9 3 San Jose-San Francisco-Oakland CSA 1,649,626
4 Washington-Baltimore-Arlington-CSA 9.9 4 Washington-Baltimore-Arlington-CSA 1,614,641
5 San Jose-San Francisco-Oakland CSA 9.7 5 Boston Worcester Providence CSA 1,268,867

Combined Statistical Area as defined by Office of Management and Budget.

Combined Statistical Area as defined by Office of Management and Budget.
LA CSA: Counties of Los Angeles, Orange, Riverside, San Bernardino, and Ventura

LA CSA: Counties of Los Angeles, Orange, Riverside, San Bernardino, and Ventura

Los Angeles CSA Top 15 Private Sector Employers3

®%NEP NORTHROP amazon _i%&i.ﬁ"ﬂ!ﬂ‘!{g{i:j (L soEING
— Bankof Ameri TN WELLS
) anKorAmerica NBC #: UNIVERSAL
N AT&T ’/‘// "/ FARGO
- Fed: JPMORGAN
AEM Exrés nay'henn CHASE & CoO. WARNER BROS,

1 Series 2020BCD Letter Report of the Airport Consultant, Table 5 (Source: Woods & Poole Economics, Inc., May 2020).
2 Series 2020BCD Letter Report of the Airport Consultant, Table 7 (Source: 2019 Esri Market Profiles., May 2020).
3 Series 2020BCD Letter Report of the Airport Consultant, Table 6 (November 2018; latest available data).
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O&D Enplanements and International Passengers
LAX Is the Busiest O&D Airport in the U.S. and is a Key Global International Gateway

B LAX’s roles as a major domestic O&D destination and an international gateway drove historical growth and supports activity
recovery projections?!

M For FY 2019, approximately 81.6% of passengers at LAX were O&D passengers?
B LAX accounted for 76.5% of all enplaned passengers at the six air carrier airports in the Los Angeles CSA?

B For the first half of FY 2020 (July 2019 — December 2019), according to ACI, LAX remained ranked 1%t nationally in the number

of O&D passengers?
10 Busiest U.S. Airports (mm)* 10 Busiest Int’l Gateway U.S. Airports (mm)>
m O&D Passengers ® Connecting Passengers ® International Revenue Enplaned Passengers
50 - 50 -
40 - 40 -
35.4

30 - 30 -
20 - 20 - 17.0
10 -

0 .

LAX, JFK ORD LAS SFO DEN MCO ATL SEA DFW JFK [ LAX1 MIA SFO EWR ORD ATL |IAH DFW FLL

1Series 2020BCD Official Statement, Los Angeles International Airport, Introduction.

2 Series 2020BCD Official Statement, Los Angeles International Airport, Competition.

3 Series 2020BCD Official Statement, Los Angeles International Airport, Aviation Activity.

4 Series 2020BCD Letter Report of the Airport Consultant, Figure 2 (as of Calendar Year 2019). (Source: U.S. Department of Transportation, T100 database).
> Series 2020BCD Letter Report of the Airport Consultant, Figure 3 (as of Calendar Year 2019). (Source: U.S. Department of Transportation, T100 database).
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Diverse Air Carrier Mix and Ongoing Airline Investments

In FY 2019, no airline accounted for more than 20% of Enplanements!

B No airlines conduct formal “hubbing” activities out of LAX!

B Delta, Southwest, American Airlines, and Alaska are all currently undertaking terminal redevelopment projects to be delivered
by the end of FY 2025, and United recently completed improvements to Terminal 6/7/8 in FY 20192

Enplanements by Carrier in FY 20193 Enplanements by Alliance in FY 20193

American\

Airlines \

Other

<

Southwests @ .r .

UNITED

ADELTA

Other

@ SKYTEAM

-
r ' 4
=Y

STAR ALLIANCE

Note: Does not include unscheduled service. For those airlines that (i) were party to a completed merger or acquisition, (ii) have received a single FAA certificate and (iii) have completed operational integration, only the surviving
entity is presented and the activity for the airlines that are now a part of the surviving airline are included in the information presented (including in years prior to such merger or acquisition).

1 Series 2020BCD Official Statement, Los Angeles International Airport, Introduction.
2 Series 2020BCD Letter Report of the Airport Consultant, Airport Capital Program and Funding Sources.
3 Series 2020BCD Official Statement, Table 8 (Source: Department of Airports of the City of Los Angeles).
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Airport Capital Program through FY 2025

B The $12.3bn Airport Capital Program includes renovations to Terminals, Airfield/Apron areas, and a new APM and
Consolidated Rental Car Facility (ConRAC), in addition to supporting infrastructure to be completed by the end of FY 2025?

B Approximately $1.4bn of the Airport Capital Program was completed by the end of FY 20201
B Projects are either managed by LAWA, tenant airlines, or through a Public-Private Partnership?

B LAWA retains the ability to adjust the overall size and timing of the Airport Capital Program?

Capital Program by Cost Center (Smm)? Capital Plan by Funding Source ($mm)?

Airfield and Apron Remaining PAYGO PFCs

Other Funds Federal Grants
$646 Projects €200 $265
5% $914 2%
$955 7% 2%
ConRAC 8%
5987 Future Bond
8% Proceeds
3,819
LAMP Infra VSTl E $31%
and Parking $6,983

$1,159 57%
9%

Prior Bond
Proceeds
S3,724
30%

Total = $12.3bn Total = $12.3bn
Note: Projections based on the 5 year recovery scenario. These numbers could change depending on the pace of recovery.
APM = Automated People Mover and LAMP = Landside Access Modernization Program

1 Series 2020BCD Letter Report of the Airport Consultant, Airport Capital Program and Funding Sources.
2 Series 2020BCD Official Statement, Capital Program Costs and Sources of Funds (through FY 2025).

LAWA
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Capital Program Delivery Strategies

LAWA Managed!

B Largely common-use terminal or
shared infrastructure projects

B Provides LAWA with control over
projects

B Select Projects: Baggage System
Enhancements, Midfield Satellite
Concourse and Apron, Taxiway C14
Construction

Midfield Satellite Concourse (Opening Soon)

Tenant / Airline Managed*

B Employed in Airline/Concessionaire
controlled areas to manage scope,
cost, and schedule

B Demonstrates airline stakeholder
investment in LAX terminals

B Select Projects: Northern Terminal
Improvement Program (T2/T3),
Terminal 1.5, Terminal 4, Terminal 6

1 Series 2020BCD Letter Report of the Airport Consultant, Airport Capital Program and Funding Sources.

LAWA
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Public-Private Partnerships?

B Use Design, Build, Finance, Operate,

and Maintain (“DBFOM”) P3
approach, typically for projects
related to landside infrastructure

Allocates certain risks associated with
cost schedule adherence and
operational performance to a
developer

Balances upfront investment costs
with long-term lifecycle investment
costs

Select Projects: Automated People
Mover, Consolidated Rental Car
Facility

13



Enplanement Recovery Scenarios

B Enplaned Passenger Projections present alternative traffic recovery scenarios developed based on expectations around vaccine
timing and return to travel®

B Hypothetical three-year and five-year recovery scenarios to return to actual FY 2019 passenger numbers at the Airport

Enplaned Passengers — Historical and Projections (mm)?3

3-Year Recovery =-5-Year Recovery =#&—Projected Reduction =-Historical

15 16 17 18 19 ‘20 21 ‘22 23 24 ‘25 26

T N T

1 Series 2020BCD Letter Report of the Airport Consultant, Assumptions Used to Project Key Financial Metrics.
2 Series 2020BCD Letter Report of the Airport Consultant, Table 2.
3 Series 2020BCD Official Statement, Table 8.

LAWA .
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Projected Key Financial Metrics

B Debt service coverage during the Projection Period exceeds the Senior Rate Covenant of 125% of Senior Bonds Debt Service?!

B Average airline CPE is projected to be higher during the Projection Period than in previous years at the Airport due to the
projected decrease in enplaned passengers?

B Financial metrics incorporate debt service on future bonds and contractual payments associated with P3 Projects?

5-Year Hypothetical Recovery in Enplaned Passengers?

Debt Service Coverage3 Average Airline CPE Debt Service Coverage3 Average Airline CPE
DS Passenger DS Passenger
Including Airline Enplaned Including Airline Enplaned
Senior APM and Revenues Passengers Senior APM and Revenues Passengers
Fiscal Year Bond Total DS Capital AP (Smm)? (mm) Avg. CPE Bond Total DS Capital AP (Smm)? (mm) Avg. CPE
2019 7.90 x 3.42 x n/a $730.3 44.2 $16.52 7.90 x 3.42 x n/a $730.3 44.2 $16.52
2020 9.92 x 2.41x n/a 754.06 31.3 24.08 9.92 x 2.41 x n/a 754.6 31.3 24.08
2021 9.92 x 2.04 x n/a 716.1 15.0 47.74 9.92 x 2.04 x n/a 716.0 15.0 47.73
2022 4.96 x 1.76 x n/a 1,004.5 21.5 46.74 4.61x 1.67 x n/a 1,011.8 18.6 54.37
2023 4.71x 1.93 x 1.86 x 1,099.3 30.8 35.68 3.96 x 1.69 x 1.63 x 1,120.6 23.1 48.52
2024 4.83 x 2.23x 1.96 x 1,296.1 44.2 29.32 3.45x 1.71x 1.54 x 1,337.0 28.7 46.64
2025 5.19 x 2.36x 2.06 x 1,358.0 45.0 30.21 3.87 x 1.95x 1.74 x 1,430.7 35.6 40.19
2026 5.22 x 2.38x 2.07 x 1,365.1 45.7 29.86 4.43 x 2.22 x 1.96 x 1,446.4 44.2 32.72

Note: Projections account for savings and debt service from the Series 2020BCD transactions.

1 Series 2020BCD Letter Report of the Airport Consultant, Projected Key Financial Metrics.

2 Recovery from low point in FY 2021 to FY 2019 enplaned passenger level (Source: Series 2020BCD Letter Report of the Airport Consultant, Table 3).
3 Calculated per the Indenture. CARES Act grants are assumed to offset LAX M&O Expenses by $50.0 million in FY 2020 and $273.6 million in FY 2021.
4 FY 2020 passenger airline revenues include FY 2020 airline rates and charges deferred and repaid in FY 2021.
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Historical and Projected Debt Service Coverage

B Total debt service coverage is forecast to remain above 1.67x and 1.76x in the 5-year and 3-year recovery scenarios,
respectively

Projected Debt Service Coverage!?

12.00 x ~
Senior Bond Debt Service Coverage (3-Year Recovery)
9.92 x Total Bond Debt Service Coverage (3-Year Recovery)
10.00 x - A ---A+- Senior Bond Debt Service Coverage (5-Year Recovery)
-+« Total Bond Debt Service Coverage (5-Year Recovery)
= = Senior Obligations Rate Covenant
8.00x - K
7.90 x
6.00 x - \
4:i ...................... A 4.43x
4.00x - 3.42x Lalx eofkeenn 3.45 x ke
............ A_..--....----" 3.87 x
3.96 x
2.41x
2.00x - S e ST r |
1.25x "---‘ .................. .. ................. ’ ..... 1,95 x 2.22 x
1.67 x 1.69 x 1.71x
0.00 x
FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026

Note: Total Bond Debt Service includes debt service on Senior Bonds, existing Subordinate Obligations, Subordinate Commercial Paper Notes, estimated savings from the from the Series 2020A and 20208 transactions and Future
Bonds including the Series 2020CD Bonds. Debt service is net of capitalized interest, if any. Preliminary and subject to change.

1 Series 2020BCD Letter Report of the Airport Consultant, Projected Key Financial Metrics.

2 Series 2020BCD Letter Report of the Airport Consultant, Projected Key Financial Metrics, Table 3.
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LAX Core Credit Strengths

Largest U.S. Proactive Response
O&D Airport to COVID-19

Large and
Wealthy
O&D Market

Substantial Balance
Sheet Resources

S
NG
(00
2 o\b
WPR\2
b ue‘ \G\?

Diverse Air
Carrier Base and
Markets Served

Y)BuansS

Strong Airline Rate
Agreement and Bond
Security Provisions

Positioned for

Continued Long-Term Tenant-Driven
y 8 APM and ConRAC P3s Investments
Growth

Improve Cost
Certainty
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I
Schedule and Contact Information

August 2020
S M T W T F S

2 3 4 5 6 7 8 Bond Pricing?

Bond Closing?

L preliminary, subject to change.

Los Angeles World Airports

Tatiana Starostina Nerida Esguerra
(424) 646-5251 (424) 646-5253
tstarostina@lawa.org nesguerra@lawa.org

LAWA Investor Relations: https://www.lawa.org/en/lawa-investor-relations

Municipal Advisors

Public Resources Advisory Group Frasca & Associates, LLC
Jo Mortensen Ken Cushine
(510) 339-3212 (212) 355-4050
imortensen@pragadvisors.com kcushine@frascallc.com
Senior Manager — Goldman Sachs & Co. LLC Co-Senior Manager — Siebert Williams Shank & Co., LLC
Jessica Yueh Sewon Kim
(310) 407-5706 (646) 775-4859
jessica.yueh@gs.com skim@siebertwilliams.com

To Schedule a Follow-Up Call, Please Contact jessica.yueh@gs.com

LAWA 18
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