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DATE December 1, 2023 CITY OF DALLAS 

TO Honorable Mayor and Members of the City Council  

SUBJECT 
Fitch Ratings Affirms ‘A’ Rating and Stable Outlook for Love Field Airport 
Modernization Corporation (LFAMC) Outstanding Debt - Information 
 

“Our Product is Service” 
Empathy | Ethics | Excellence | Engagement | Equity 

On November 17, 2023, Fitch Ratings (Fitch) affirmed its ‘A’ rating and stable outlook on 
the Love Field Airport Modernization Corp. (LFAMC) outstanding debt issued on behalf of 
the City for Love Field Airport (DAL), as part of an annual review. Per the Fitch report, “the 
rating reflects DAL's resilient traffic base within the strong Dallas metropolitan region,” 
additionally, “the airport’s full cost recovery framework provides for continued stable 
financial performance.”  
 
In Fitch’s analysis of the key rating drivers of the LFAMC credit profile, the report notes the 
strong market and carrier concentration with DAL as “the second major domestic airport 
serving the economically strong Dallas-Fort Worth metropolitan region,” and stronger full 
cost recovery framework, well-defined capital plan, and conservative debt structure. 
According to Fitch, DAL operates under a use and lease agreement that, “provides for long-
term carrier commitment and stable financial performance,” noting that “DAL’s cost per 
enplanement (CPE) level is competitive at a national level for medium-hub airports and it 
remains lower than DFW’s CPE.” The report also highlights that, “key airport facilities are 
in good condition following the recent completion of the reconstructed terminal,” and “new 
concession areas provide adequate capacity for traffic levels.”  
 
The affirmed rating reflects DAL’s continued demonstration of service excellence and 
overall strong credit profile. Attached is the published report for your review. Please let me 
know if you need additional information.  
 
 
Jack Ireland 
Chief Financial Officer 
 

c: T.C. Broadnax, City Manager 
Tammy Palomino, City Attorney  
Mark Swann, City Auditor 
Bilierae Johnson, City Secretary 
Preston Robinson, Administrative Judge 
Kimberly Bizor Tolbert, Deputy City Manager 
Jon Fortune, Deputy City Manager 
 

Majed A. Al-Ghafry, Assistant City Manager 
M. Elizabeth (Liz) Cedillo-Pereira, Assistant City Manager  
Dr. Robert Perez, Assistant City Manager  
Carl Simpson, Assistant City Manager 
Genesis D. Gavino, Chief of Staff to the City Manager 
Directors and Assistant Directors 
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