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7o Honorable Mayor and Members of the City Council

weer RAting Agencies Affirm ‘A1’ (Moody’s Ratings) and ‘A’ (S&P Global Ratings) Ratings
on Love Field Airport Modernization Corp. General Airport Revenue Bonds

This week, in an annual review of the credit, Moody’s Ratings (Moody’s) and S&P Global
Ratings (S&P) affirmed the respective ‘A1’ and ‘A’ ratings on the Love Field Airport
Modernization Corp. (LFAMC) General Airport Revenue Bonds (GARBs) issued for
Dallas Love Field Airport (DAL). The outlook for both remains stable.

In their report, Moody’s rating reflects “the airport's entrenched market position as
Southwest's main presence in the large and economically vibrant Dallas-Fort Worth
region, strong financial metrics, and moderate debt needs,” while the outlook reflects the
“expectations that Love Field will continue to have stable operations given the extension
of Southwest Airlines Co's new lease agreement until 2040,” and “that the airport
enterprise will maintain strong financial metrics and manageable debt levels.” S&P also
notes that the rating is reflective of the “the airport's important role as a key component
of Southwest Airlines' route network serving the growing Dallas-Worth Worth metropolitan
statistical area (MSA), with strong overall financial metrics supported by limited additional
debt needs.” This is a credit positive for the upcoming DAL Master Plan and the continued
strength of the LFAMC credit profile.

Please find attached the reports issued by Moody’s and S&P. If you have any questions,
please contact me or Jenny Kerzman, Assistant Director of Treasury, at
jenny.kerzman@dallas.gov.
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MOODY’S
RATINGS

Rating Action: Moody's Ratings affirms Dallas (City of) TX
Airport Enterprise's Al; outlook stable

24 Jun 2025

New York, June 24, 2025 -- Moody's Ratings (Moody's) has affirmed Dallas (City of) TX Airport
Enterprise's Al senior lien revenue bond rating. The bonds were issued by the Love Field Airport
Modernization Corporation, TX (LFAMC) on behalf of the airport enterprise. The enterprise has
about $416 million of senior lien revenue bonds outstanding. The outlook remains stable.

The rating affirmation reflects offsetting credit movements. The city's new lease extension with
Southwest Airlines Co. (Baa2 stable) provides greater certainty of cost recovery through 2040 for
modest improvements that will be debt funded over the next five years. The positive credit
support from the new agreement is offset by the decline in passengers as Southwest implements
new business strategies and capacity cuts. Southwest was recently downgraded to Baa2 from
Baal.

RATINGS RATIONALE

The Al rating reflects the airport's entrenched market position as Southwest's main presence in
the large and economically vibrant Dallas - Fort Worth region, strong financial metrics, and
moderate debt needs. The airport maintains strong liquidity, with 737 days cash on hand at the
end of fiscal 2024. Leverage is also relatively low for an airport of its size, with fiscal 2024
adjusted debt per O&D enplanement around $115 and adjusted debt to net revenue at 3.3x. Debt
is amortizing at a good pace, which allows greater room for debt expected from the new airline
agreement.

The ratings are constrained by the high exposure to Southwest, which accounted for almost 97%
of enplanements in fiscal 2024, a level of concentration that exceeds almost all rated airports.
However, that risk is mitigated by the presence of Southwest's headquarters adjacent to the
airport, which minimizes the risks of severe cuts at the airport by the airline. The rating is also
constrained by federal limitations on Love Field's ability to grow and substantial competition
from larger and relatively unconstrained Dallas-Fort Worth International Airport Board, TX
(DFW, Al positive). Though Southwest may seek gates at DFW as it adds new capacity, the lease
at Love Field ensures that Love Field will remain Southwest's dominant presence in the region.

RATING OUTLOOK

The stable outlook reflects our expectations that Love Field will continue to have stable
operations given the extension of Southwest Airlines Co's new lease agreement until 2040. The
outlook also reflects our expectation that the airport enterprise will maintain strong financial
metrics and manageable debt levels.

FACTORS THAT COULD LEAD TO AN UPGRADE OF THE RATINGS
- Sustained senior lien DSCR above 5.0x and 2.0x on all obligations
- Improved credit quality for Southwest Airlines

FACTORS THAT COULD LEAD TO A DOWNGRADE OF THE RATINGS



- Net revenue DSCR below 1.2x
- Sustained negative enplanement trends
- Weakening in the credit quality of Southwest Airlines Co. (Baa2 stable) below investment grade

- Significant capital improvement projects to address airport access without improved revenue
collection

PROFILE

The airport enterprise is a department of the City of Dallas (Al negative). The city of Dallas is
governed by the Dallas City Council. The primary source of revenues will come from Love Field,
which has 20 gates, 3 runways, and approximately 11,000 parking spaces. The enterprise also
operates Dallas Executive Airport, a general aviation airport on the southwest side of the city of
Dallas.

METHODOLOGY

The principal methodology used in these ratings was Publicly Managed Airports and Related
Issuers published in February 2023 and available at https://ratings.moodys.com/rmc-
documents/398689. Alternatively, please see the Rating Methodologies page on

https://ratings.moodys.com for a copy of this methodology.
REGULATORY DISCLOSURES

For further specification of Moody's key rating assumptions and sensitivity analysis, see the
sections Methodology Assumptions and Sensitivity to Assumptions in the disclosure form.
Moody's Rating Symbols and Definitions can be found on https://ratings.moodys.com/rating-
definitions.

For any affected securities or rated entities receiving direct credit support/credit substitution
from another entity or entities subject to a credit rating action (the supporting entity), and whose
ratings may change as a result of a credit rating action as to the supporting entity, the associated
regulatory disclosures will relate to the supporting entity. Exceptions to this approach may be
applicable in certain jurisdictions.

For ratings issued on a program, series, category/class of debt or security, certain regulatory
disclosures applicable to each rating of a subsequently issued bond or note of the same series,
category/class of debt, or security, or pursuant to a program for which the ratings are derived
exclusively from existing ratings, in accordance with Moody's rating practices, can be found in
the most recent Credit Rating Announcement related to the same class of Credit Rating.

For provisional ratings, the Credit Rating Announcement provides certain regulatory disclosures
in relation to the provisional rating assigned, and in relation to a definitive rating that may be
assigned subsequent to the final issuance of the debt, in each case where the transaction
structure and terms have not changed prior to the assignment of the definitive rating in a
manner that would have affected the rating.

Moody's does not always publish a separate Credit Rating Announcement for each Credit Rating
assigned in the Anticipated Ratings Process or Subsequent Ratings Process.

Regulatory disclosures contained in this press release apply to the credit rating and, if
applicable, the related rating outlook or rating review.

Please see https://ratings.moodys.com for any updates on changes to the lead rating analyst and
to the Moody's legal entity that has issued the rating.

Please see the issuer/deal page on https://ratings.moodys.com for additional regulatory
disclosures for each credit rating.
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Earl Heffintrayer
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Kurt Krummenacker
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Releasing Office:

Moody's Investors Service, Inc.
250 Greenwich Street

New York, NY 10007

US.A

JOURNALISTS: 1 212 553 0376
Client Service: 1 212 553 1653

© 2025 Moody's Corporation, Moody's Investors Service, Inc., Moody's Analytics, Inc. and/or
their licensors and affiliates (collectively, "MOODY'S"). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR
CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS,
SERVICES AND INFORMATION PUBLISHED OR OTHERWISE MADE AVAILABLE BY
MOODY'S (COLLECTIVELY, "MATERIALS") MAY INCLUDE SUCH CURRENT OPINIONS.
MOODY'S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS
CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED
FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT. SEE APPLICABLE
MOODY'S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION
ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS ADDRESSED BY
MOODY'S CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK,
INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE
VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS ("ASSESSMENTS"), AND
OTHER OPINIONS INCLUDED IN MOODY'S MATERIALS ARE NOT STATEMENTS OF
CURRENT OR HISTORICAL FACT. MOODY'S MATERIALS MAY ALSO INCLUDE
QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED
OPINIONS OR COMMENTARY PUBLISHED BY MOODY'S ANALYTICS, INC. AND/OR ITS
AFFILIATES. MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND
MATERIALS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL
ADVICE, AND MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND
MATERIALS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE,
SELL, OR HOLD PARTICULAR SECURITIES. MOODY'S CREDIT RATINGS,
ASSESSMENTS, OTHER OPINIONS AND MATERIALS DO NOT COMMENT ON THE
SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MOODY'S
ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND
PUBLISHES OR OTHERWISE MAKES AVAILABLE ITS MATERIALS WITH THE
EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE
CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER
CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND MATERIALS ARE NOT
INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND
INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY'S CREDIT RATINGS,
ASSESSMENTS, OTHER OPINIONS OR MATERIALS WHEN MAKING AN INVESTMENT
DECISION. IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER
PROFESSIONAL ADVISER.



ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT
LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR
OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED,
DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR
ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY
MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR WRITTEN CONSENT.
FOR CLARITY, NO INFORMATION CONTAINED HEREIN MAY BE USED TO DEVELOP,
IMPROVE, TRAIN OR RETRAIN ANY SOFTWARE PROGRAM OR DATABASE, INCLUDING, BUT
NOT LIMITED TO, FOR ANY ARTIFICIAL INTELLIGENCE, MACHINE LEARNING OR NATURAL
LANGUAGE PROCESSING SOFTWARE, ALGORITHM, METHODOLOGY AND/OR MODEL.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT
INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED FOR
REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN
THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY'S from sources believed by it to be
accurate and reliable. Because of the possibility of human or mechanical error as well as other
factors, however, all information contained herein is provided "AS IS" without warranty of any
kind. MOODY'S adopts all necessary measures so that the information it uses in assigning a
credit rating is of sufficient quality and from sources MOODY'S considers to be reliable
including, when appropriate, independent third-party sources. However, MOODY'S is not an
auditor and cannot in every instance independently verify or validate information received in the
credit rating process or in preparing its Materials.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents,
representatives, licensors and suppliers disclaim liability to any person or entity for any indirect,
special, consequential, or incidental losses or damages whatsoever arising from or in connection
with the information contained herein or the use of or inability to use any such information, even
if MOODY'S or any of its directors, officers, employees, agents, representatives, licensors or
suppliers is advised in advance of the possibility of such losses or damages, including but not
limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where
the relevant financial instrument is not the subject of a particular credit rating assigned by
MOODY'S.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents,
representatives, licensors and suppliers disclaim liability for any direct or compensatory losses or
damages caused to any person or entity, including but not limited to by any negligence (but
excluding fraud, willful misconduct or any other type of liability that, for the avoidance of doubt,
by law cannot be excluded) on the part of, or any contingency within or beyond the control of,
MOODY'S or any of its directors, officers, employees, agents, representatives, licensors or
suppliers, arising from or in connection with the information contained herein or the use of or
inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS,
COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY
CREDIT RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY
MOODY'S IN ANY FORM OR MANNER WHATSOEVER.

Moody's Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody's
Corporation ("MCO"), hereby discloses that most issuers of debt securities (including corporate
and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by
Moody's Investors Service, Inc. have, prior to assignment of any credit rating, agreed to pay
Moody's Investors Service, Inc. for credit ratings opinions and services rendered by it. MCO and
all MCO entities that issue ratings under the "Moody's Ratings" brand name ("Moody's Ratings"),
also maintain policies and procedures to address the independence of Moody's Ratings' credit
ratings and credit rating processes. Information regarding certain affiliations that may exist
between directors of MCO and rated entities, and between entities who hold credit ratings from
Moody's Investors Service, Inc. and have also publicly reported to the SEC an ownership interest



in MCO of more than 5%, is posted annually at ir.moodys.com under the heading "Investor
Relations — Corporate Governance — Charter and Governance Documents - Director and
Shareholder Affiliation Policy."

Moody's SF Japan K.K., Moody's Local AR Agente de Calificacién de Riesgo S.A., Moody's Local
BR Agéncia de Classificacdo de Risco LTDA, Moody's Local MX S.A. de C.V, I.C.V., Moody's Local
PE Clasificadora de Riesgo S.A., and Moody's Local PA Calificadora de Riesgo S.A. (collectively,
the "Moody's Non-NRSRO CRAs") are all indirectly wholly-owned credit rating agency
subsidiaries of MCO. None of the Moody's Non-NRSRO CRAs is a Nationally Recognized
Statistical Rating Organization.

Additional terms for Australia only: Any publication into Australia of this document is pursuant to
the Australian Financial Services License of MOODY'S affiliate, Moody's Investors Service Pty
Limited ABN 61 003 399 657AFSL 336969 and/or Moody's Analytics Australia Pty Ltd ABN 94
105 136 972 AFSL 383569 (as applicable). This document is intended to be provided only to
"wholesale clients" within the meaning of section 761G of the Corporations Act 2001. By
continuing to access this document from within Australia, you represent to MOODY'S that you
are, or are accessing the document as a representative of, a "wholesale client" and that neither
you nor the entity you represent will directly or indirectly disseminate this document or its
contents to "retail clients" within the meaning of section 761G of the Corporations Act 2001.
MOODY'S credit rating is an opinion as to the creditworthiness of a debt obligation of the issuer,
not on the equity securities of the issuer or any form of security that is available to retail
investors.

Additional terms for India only: Moody's credit ratings, Assessments, other opinions and
Materials are not intended to be and shall not be relied upon or used by any users located in
India in relation to securities listed or proposed to be listed on Indian stock exchanges.

Additional terms with respect to Second Party Opinions and Net Zero Assessments (as defined in
Moody's Ratings Rating Symbols and Definitions): Please note that neither a Second Party
Opinion ("SPO") nor a Net Zero Assessment ("NZA") is a "credit rating". The issuance of SPOs
and NZAs is not a regulated activity in many jurisdictions, including Singapore. JAPAN: In Japan,
development and provision of SPOs and NZAs fall under the category of "Ancillary Businesses",
not "Credit Rating Business", and are not subject to the regulations applicable to "Credit Rating
Business" under the Financial Instruments and Exchange Act of Japan and its relevant
regulation. PRC: Any SPO: (1) does not constitute a PRC Green Bond Assessment as defined
under any relevant PRC laws or regulations; (2) cannot be included in any registration statement,
offering circular, prospectus or any other documents submitted to the PRC regulatory authorities
or otherwise used to satisfy any PRC regulatory disclosure requirement; and (3) cannot be used
within the PRC for any regulatory purpose or for any other purpose which is not permitted under
relevant PRC laws or regulations. For the purposes of this disclaimer, "PRC" refers to the
mainland of the People's Republic of China, excluding Hong Kong, Macau and Taiwan.
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Love Field Airport Modernization Corp., Texas

June 17,2025

. . . : Primary contact
This report does not constitute a rating action.

Alex Louie
. . . Englewood
Credit nghhghts 1-303-721-4559
alex.louie
e S&P Global Ratings' rating on Love Field Airport Modernization Corp. (LFAMC), Texas' general @spglobal.com

airport revenue bonds, issued for Dallas Love Field airport (DAL), is 'A'.
Secondary contact
e The outlook is stable.
Scott Shad

Englewood

Rationale 1-303-721-4941

scott.shad

. @spglobal.com
Security

Net airport system revenues, as made available by the city under a project financing agreement
with the LFAMC, secure the bonds. A debt service reserve fund provides additional liquidity to
bondholders. Legal provisions include a rate covenant equal to 1.25x debt service coverage
(DSC) based on average annual debt service. Furthermore, an additional bonds test requires
that historical net revenues, including passenger facility charges applied as a debt service
offset, will provide at least 1.10x DSC or projected net revenues provide at least 1.25x DSC. We
consider the bond provisions credit neutral.

As of May 2025, the airport had $587 million in airport revenue bonds outstanding.

Credit overview

The rating reflects our opinion of the airport's important role as a key component of Southwest
Airlines' route network serving the growing Dallas-Worth Worth metropolitan statistical area
(MSA), with strong overall financial metrics supported by limited additional debt needs.
Enplanements totaled 7.9 million in 2024, down 6.52% compared with 2023. Year-to-date (or
calendar) enplanements declined 4.3% as of April 2025. Management states that Southwest
Airlines, which recently extended its lease at Love Field, believes that passenger traffic will
recover for the rest of 2025, but airport officials state they still expect total enplanements to
come in slightly lower than 2024. Despite the recent trend of enplanement declines, the airport
experienced strong passenger activity recovery after the pandemic. The airport has historically
maintained solid financial metrics that we expect will continue, supported by favorable
demographic trends in the Dallas Forth Worth MSA.

www.spglobal.com/ratingsdirect June 17,2025 1
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Love Field Airport Modernization Corp., Texas

The airport is reviewing its master plan, and recently revised its five-year capital improvement
plan to include $164 million in proposed improvements. The airport may issue debt to complete
its Terminal Area Master Plan, although the timing and sizing of any potential debt is
indeterminate at this time. Based on fiscal 2024 audited financial results and fiscal 2025 activity
trends, we expect DAL will maintain DSC above 1.25x, debt-to-net revenues from 5x-10x, and
unrestricted cash above 250 days and 7.5% of debt. Given that debt to net revenue is at 5.7x--
we consider 5x extremely strong--we do not expect our assessment of the airport's debt will
materially change during our outlook period.

The airport's key credit strengths, in our opinion, include:

e Strong financial metrics, with strong coverage of more than 1.59x in fiscal 2024, a debt-to-net
revenues ratio of 5.70x, and limited capital needs given capacity constraints;

e Very strong liquidity, with 550 days' cash on hand, an increase from pandemic-era liquidity
that was adequate at about 250 days' cash; and

e Very strong management and governance assessment, with officials employing practical
financial management practices to assist the airport in navigating a dynamic post-pandemic
growth market.

Partially offsetting these strengths, in our view, are DAL's:

e Competition from Dallas-Fort Worth International Airport (DFW), one of the busiest and
largest airports in the world;

e Recent history of enplanement declines, although with strong enplanement trends following
the pandemic;

e Very high airline concentration, with Southwest Airlines making up more than 95% of market
share, followed by Delta Air Lines; and

e Limited room for growth, given its location and lack of land for additional terminals or
development.

Environmental, social, and governance

Long-term credit stability is supported by favorable demographic trends and economic growth
within the Dallas-Fort Worth MSA, and represents a social capital demographics opportunity
that generates demand for the system. This opportunity is offset by the airport's physical
constraints, which restricts the number of gates available at DAL, and competition from nearby
DFW. In addition, we analyzed DAL's risks related to environmental and governance factors and
consider them neutral in our credit rating analysis.

Outlook

The stable outlook reflects our view that DAL's enplanements will at least remain stable, and
that with limited capital needs, management will maintain strong DSC.

Downside scenario

We could lower the rating if financial metrics deteriorate and we expect these metrics will be
sustained at lower levels, or if enplanement trends weaken materially, leading us to change our
view of the airport's market position.

www.spglobal.com/ratingsdirect June 17, 2025



Love Field Airport Modernization Corp., Texas

Upside scenario

We could raise the rating within the two-year outlook period if the airport improves its financial
metrics, particularly its debt-to-net revenues ratio, to levels that we consider very strong, and

maintains them, and if the airport maintains very strong liquidity and DSC.

Love Field Airport Modernization Corp, Texas--financial and operating data

--Fiscal year ended Sept. 30--

2024 2023 2022 2021 2020
Financial performance
Total operating revenue ($000s) 208,092 185,572 167,339 146,826 132,045
Plus: interest income ($000s) 21,101 9,905 (3,500) 786 2,916
Plus: other committed recurring revenue 10,000 10,000 10,000 10,000 10,000
sources ($000s)
Less: total O&M expenses and like 143,636 14,981 88,237 82,650 77,693
transfers out, if any, net of noncash
expenses
Numerator for S&P Global Ratings' 95,657 90,496 85,602 74,962 67,268
coverage calculation ($000s)
Total debt service ($000s) 60,280 60,581 48,147 54,713 54,786
Denominator for S&P Global Ratings' 60,280 60,581 48,147 54,713 54,786
coverage calculation ($000s)
S&P Global Ratings-calculated coverage (x) 1.59 1.49 1.78 1.37 1.23
Debt and liabilities
Debt ($000s) 544,369 575,840 658,373 623,029 694,889
EBIDA ($000s) 64,456 70,591 79,102 64,176 54,352
S&P Global Ratings-calculated net revenue 95,557 90,496 85,602 74,962 67,268
($000s)
Debt to net revenue (x) 5.7 6.4 7.7 8.3 10.3
Debt to EBIDA (x) 8.4 8.2 8.3 9.7 12.8
Liquidity and financial flexibility
Unrestricted cash and investments ($000s) 216,522 199,622 203,724 46,738 51,938
Available liquidity, net of contingent 216,522 199,622 203,724 46,738 51,938
liabilities ($000s)
Unrestricted days' cash on hand 550.2 633.7 842.7 206.4 244.0
Available liquidity to debt (%) 39.8 34.7 30.9 7.5 7.5
Unrestricted days' cash on hand (excluding 550.2 633.7 842.7 206.4 244.0
credit facilities)
Available liquidity to debt (%) (excluding 39.8 34.7 30.9 7.5 7.5
credit facilities)
Operating metrics - airport
Rate-setting methodology Hybrid Hybrid Hybrid Hybrid Hybrid
Total EPAX (000s) 8,940 8,674 7,841 5,634 5,062
Origin and destination EPAX (%) 67.0 67.0 67.0 67.0 67.0
Primary passenger airline carrier name Southwest Southwest Southwest Southwest Southwest
Primary airline EPAX market share (%), 96.3 96.1 96.5 95.0 95.0
including regional affiliates
Passenger airline revenue ($000s) 120,609 104,931 94,293 98,301 88,246
Debt per EPAX ($) 60.89 66.39 83.97 110.58 137.28
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Love Field Airport Modernization Corp., Texas

Love Field Airport Modernization Corp, Texas--financial and operating data

--Fiscal year ended Sept. 30--

2024 2023 2022 2021 2020
Financial performance
Airline cost per EPAX ($) 13.49 12.10 12.03 17.45 17.43
Annual PFC revenue ($000s) 30,41 30,972 28,404 20,499 15,805
PFC rate ($) 4.50 4.50 4.50 4.50 4.50

O&M--Operations and maintenance. EBIDA = Total operating revenue - total O&M expenses excl. noncash expenses. EPAX-
-Enplanements. PFC--Passenger facility charge. CFC--Customer facility charge. MADS--Maximum annual debt service.
S&P Global Ratings-calculated net revenue = (Total operating revenue + other recurring nonoperating revenue committed
to debt service) - total O&M expenses excl. noncash expenses. Available liquidity = unrestricted cash and investments +
total contingent liquidity resources - contingent liabilities. Examples of total contingent liquidity resources include
working capital line of credit and other available cash reserves not already included in unrestricted cash and investments.
See Global Not-For-Profit Transportation Infrastructure Enterprises: Methodologies And Assumptions criteria for more
S&P Global Ratings definitions and calculations.

Ratings List

Current Ratings

Transportation

Love Field Airport Modernization Corp, TX General Airport Revenues A/Stable

The ratings appearing below the new issues represent an aggregation of debt issues (ASID) associated with related maturities. The maturities similarly reflect our
opinion about the creditworthiness of the U.S. Public Finance obligor's legal pledge for payment of the financial obligation. Nevertheless, these maturities may have
different credit ratings than the rating presented next to the ASID depending on whether or not additional legal pledge(s) support the specific maturity's payment

obligation, such as credit enhancement, as a result of defeasance, or other factors.
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Love Field Airport Modernization Corp., Texas

Copyright © 2025 by Standard & Poor's Financial Services LLC. All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part thereof
(Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the
prior written permission of Standard & Poor’s Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be used for any unlawful or
unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, employees or agents (collectively S&P Parties) do
not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not responsible for any errors or omissions (negligent or
otherwise), regardless of the cause, for the results obtained from the use of the Content, or for the security or maintenance of any data input by the user. The
Content is provided on an “as is” basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY
WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT
THE CONTENT’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In
no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages,
costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by negligence) in
connection with any use of the Content even if advised of the possibility of such damages.

Some of the Content may have been created with the assistance of an artificial intelligence (Al) tool. Published Content created or processed using Al is
composed, reviewed, edited, and approved by S&P personnel.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not
statements of fact. S&P’s opinions, analyses and rating acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell any
securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes no obligation to update the Content following
publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its
management, employees, advisors and/or clients when making investment and other business decisions. S&P does not act as a fiduciary or an investment
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