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�ƵĚŐĞƚ�^ƵŵŵĂƌǇ 

�>��Ez��KhEdz��/ZWKZd��hd,KZ/dz 
KW�Z�d/E'��h�'�d�^hDD�Zz 

;�ĞĨŽƌĞ�ƌĞǀĞŶƵĞ�ƐŚĂƌŝŶŐͿ 

ϮϬϭϴ 
�ƵĚŝƚĞĚ 

ϮϬϭϵ� 
�ƵĚŐĞƚ 

ϮϬϭϵ 
ZĞǀŝƐŝŽŶƐ 

ϮϬϭϵ 
�ƵĚŐĞƚ 

ϮϬϮϬ 
�ƵĚŐĞƚ 

&ƵŶĚƐ�ĂǀĂŝůĂďůĞ�ĨŽƌ 
���ƵŶƌĞƐƚƌŝĐƚĞĚ�ŽƉĞƌĂƟŽŶƐ Ψϯϭ͕ϴϰϭ͕Ϯϰϲ 
&ƵŶĚƐ�ZĞƐƚƌŝĐƚĞĚ�&Žƌ͗ 
����ĂƉŝƚĂů�WƌŽũĞĐƚƐ ϲ͕ϱϯϴ͕ϯϰϮ 
���W&�Ɛ�ĂǀĂŝůĂďůĞ�ĨŽƌ�ĚĞďƚ�ƐĞƌǀ͘ ϭϱ͕ϲϲϬ͕ϵϭϴ 
����Ğďƚ�^ĞƌǀŝĐĞ�Θ�ZĞƐĞƌǀĞƐ� ϭϮ͕ϴϯϭ͕ϳϬϰ 
���KƚŚĞƌ Ϯ͕ϮϭϬ͕ϵϯϱ 
��'/EE/E'�&hE����>�E�� ϲϵ͕Ϭϴϯ͕ϭϰϱ 

�����������ZĞǀĞŶƵĞƐ� 
����ŝƌĮĞůĚ��ŚĂƌŐĞƐ Ψϳ͕ϭϬϱ͕ϲϱϵ Ψϴ͕ϬϭϬ͕ϳϬϲ - Ψϴ͕ϬϭϬ͕ϳϬϲ ϳ͕ϰϰϲ͕ϯϯϵ 
���&�K ϭϬ͕ϰϮϳ͕ϯϱϯ ϭϬ͕Ϯϰϲ͕ϯϳϯ - ϭϬ͕Ϯϰϲ͕ϯϳϯ ϵ͕ϵϬϱ͕Ϯϵϱ 
��dĞƌŵŝŶĂů�ƌĞŶƚĂůƐ ϳ͕ϲϬϴ͕ϰϬϯ ϳ͕Ϯϰϵ͕ϮϵϬ - ϳ͕Ϯϰϵ͕ϮϵϬ ϳ͕ϲϮϯ͕ϬϬϴ 
���ŽŶĐĞƐƐŝŽŶƐ ϴ͕ϮϲϮ͕ϮϲϬ ϴ͕Ϭϭϭ͕ϲϱϮ - ϴ͕Ϭϭϭ͕ϲϱϮ ϳ͕ϴϬϯ͕Ϯϰϭ 
��'ƌŽƵŶĚ�dƌĂŶƐƉŽƌƚĂƟŽŶ ϭϱ͕ϳϮϭ͕Ϭϴϵ ϭϱ͕ϴϭϰ͕ϯϬϮ - ϭϱ͕ϴϭϰ͕ϯϬϮ ϭϲ͕ϵϭϴ͕ϭϴϳ 
��KƚŚĞƌ��ŝƌƉŽƌƚ ϰ͕ϮϵϮ͕ϰϴϵ ϰ͕ϱϵϰ͕ϬϲϮ - ϰ͕ϱϵϰ͕ϬϲϮ ϰ͕ϭϲϮ͕ϰϲϴ 
��KƚŚĞƌ�ZĞǀĞŶƵĞƐ ϵϭϮ͕ϲϲϳ ϭ͕ϯϴϮ͕ϱϱϳ - ϭ͕ϯϴϮ͕ϱϱϳ ϭ͕ϰϯϯ͕ϴϮϰ 
��dŽƚĂů�ZĞǀĞŶƵĞƐ Ψϱϰ͕ϯϮϵ͕ϵϮϬ Ψϱϱ͕ϯϬϴ͕ϵϰϰ - Ψϱϱ͕ϯϬϴ͕ϵϰϰ Ψϱϱ͕ϮϵϮ͕ϯϲϯ 

������������ǆƉĞŶƐĞƐ 
���WĞƌƐŽŶŶĞů�^ĞƌǀŝĐĞƐ ΨϭϬ͕ϳϰϵ͕ϳϱϬ Ψϭϭ͕Ϯϯϭ͕ϴϬϵ - Ψϭϭ͕Ϯϯϭ͕ϴϬϵ Ψϭϭ͕ϲϯϭ͕ϰϭϭ 
����ŵƉůŽǇĞĞ��ĞŶĞĮƚƐ ϱ͕Ϭϵϵ͕ϵϴϳ ϱ͕ϲϲϴ͕ϱϵϳ - ϱ͕ϲϲϴ͕ϱϵϳ ϱ͕ϵϭϱ͕ϴϯϭ 
���hƟůŝƟĞƐ�Θ��ŽŵŵƵŶŝĐĂƟŽŶƐ Ϯ͕ϮϬϯ͕Ϭϭϯ Ϯ͕ϮϬϱ͕ϭϮϯ - Ϯ͕ϮϬϱ͕ϭϮϯ Ϯ͕Ϭϵϭ͕ϳϮϯ 
���WƵƌĐŚĂƐĞĚ�^ĞƌǀŝĐĞƐ ϲ͕ϰϮϭ͕ϱϵϳ ϲ͕ϳϱϴ͕Ϭϴϭ - ϲ͕ϳϱϴ͕Ϭϴϭ ϲ͕ϵϳϭ͕ϲϯϯ 
��DĂƚĞƌŝĂůƐ�Θ�^ƵƉƉůŝĞƐ ϭϬ͕ϳϰϰ͕ϱϬϳ ϭϬ͕ϯϴϱ͕ϵϵϴ - ϭϬ͕ϯϴϱ͕ϵϵϴ ϭϬ͕ϯϱϯ͕Ϭϭϱ 
��KĸĐĞƐ ϯϳϮ͕ϳϬϰ ϰϳϳ͕ϮϬϱ - ϰϳϳ͕ϮϬϱ ϰϴϯ͕Ϯϵϴ 
���ĚŵŝŶŝƐƚƌĂƟŽŶ ϵϮϵ͕ϴϰϯ ϵϬϲ͕ϳϳϬ - ϵϬϲ͕ϳϳϬ ϵϳϳ͕ϴϯϳ 
��EŽŶĐĂƉŝƚĂů��ƋƵŝƉŵĞŶƚ ϰϭϰ͕ϰϭϭ ϰϯϮ͕ϬϵϬ - ϰϯϮ͕ϬϵϬ ϯϵϱ͕ϬϬϲ 
��dŽƚĂů��ǆƉĞŶƐĞƐ Ψϯϲ͕ϵϯϱ͕ϴϭϮ Ψϯϴ͕Ϭϲϱ͕ϲϳϰ - Ψϯϴ͕Ϭϲϱ͕ϲϳϰ Ψϯϴ͕ϴϭϵ͕ϳϱϰ 

��������������d�^�Zs/�� 
����������WΘ�/�WĂǇŵĞŶƚƐ ϴ͕ϳϬϰ͕ϴϰϰ ϳ͕ϰϬϰ͕Ϯϳϱ - ϳ͕ϰϬϰ͕Ϯϳϱ ϲ͕ϵϬϴ͕ϲϯϲ� 

��Z�^�Zs��Z�Yh/Z�D�Ed^ ϮϬϬ͕ϯϴϭ ϰϯϱ͕ϴϳϵ - ϰϯϱ͕ϴϳϵ ϭϮϱ͕ϲϴϬ� 

�����W/d�>��yW�E�/dhZ�^ ϯ͕ϯϭϯ͕ϱϱϬ ϯ͕ϯϬϲ͕ϭϯϰ - ϯ͕ϯϬϲ͕ϭϯϰ ϯ͕ϯϭϭ͕ϰϲϳ� 

���,�E'��/E�&hE�^ Ψϱ͕ϭϳϱ͕Ϯϵϯ Ψϲ͕Ϭϵϲ͕ϵϴϭ - Ψϲ͕Ϭϵϲ͕ϵϴϭ ϲ͕ϭϮϲ͕ϴϮϲ 
�E�/E'�&hE����>�E�� Ψϳϱ͕ϮϬϵ͕ϵϳϭ�
����ĂƉŝƚĂů��ǆƉĞŶĚŝƚƵƌĞƐ�ůŝŵŝƚĞĚ�ƚŽ�ƚŚĞ��ƵƚŚŽƌŝƚǇ͛Ɛ�ƐŚĂƌĞ�ŽĨ�ŐƌĂŶƚƐ�Žƌ�ŽƚŚĞƌ�ĨƵŶĚŝŶŐ͘ 



 

 

 

$OEDQ\�&RXQW\�$LUSRUW�$XWKRULW\ 
$OEDQ\��1HZ�<RUN 

 
 
 
 
 
 

&KDLUPDQ 
5HY��.HQQHWK�'R\OH 

 
 

%RDUG�0HPEHUV 
/\RQ�0��*UHHQEHUJ��0�'� 

$QWKRQ\�*RUPDQ 
6WHYHQ�+��+HLGHU 
.HYLQ�5��+LFNV��6U� 
6DPXHO�$��)UHVLQD 
6DUL�0��2¶&RQQRU 

 
 

&KLHI�([HFXWLYH�2IILFHU 
3KLOLS�)��&DOGHURQH��(VT 

 
 
 

&KLHI�)LQDQFLDO�2IILFHU 
0LFKDHO�)��=RQVLXV��&3$��$$( 

 
 
 

%XGJHW�	�3HUIRUPDQFH�0DQDJHU 
5LPD�$��&HUURQH 

 
 
 

&KLHI�$FFRXQWDQW 
0DUJDUHW�+HUUPDQQ 

 



d��>��K&��KEd�Ed^ 

������������� 
�h�'�d�D�^^�'� 
�ƵĚŐĞƚ�KǀĞƌǀŝĞǁ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ ϭ 
WƌŽĮůĞ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘ ϭ 
KǀĞƌǀŝĞǁ�ĂŶĚ��ĐŽŶŽŵŝĐ��ŽŶĚŝƟŽŶƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ ͘  Ϯ 
&ŝŶĂŶĐŝĂů�WŽůŝĐŝĞƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ Ϯ 
�ƵĚŐĞƚ�WƌŽĐĞƐƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ ϯ 
ZĞǀĞŶƵĞƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙ ϯ 
�ǆƉĞŶĚŝƚƵƌĞƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘ ϰ 
�ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚ�WƌŽŐƌĂŵ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙ ϰ 
�Ğďƚ�^ĞƌǀŝĐĞ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ ϰ 
>ŽŶŐ�dĞƌŵ�^ƚƌĂƚĞŐŝĐ�WůĂŶ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙  ϱ 
hƐĞ�ŽĨ��ƐƟŵĂƚĞƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘ ϱ 
'��W�&ŝŶĂŶĐŝĂů�^ƚĂƚĞĞŵĞŶƚƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ ϱ 
�ŝƐƟŶŐƵŝƐŚĞĚ��ƵĚŐĞƚ�WƌĞƐĞŶƚĂƟŽŶ��ǁĂƌĚ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ ϱ 
�ĐŬŶŽǁůĞĚŐĞŵĞŶƚ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ ϱ 
KƌŐĂŶŝǌĂƟŽŶ��ŚĂƌƚ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ ϳ 
KƌŐĂŶŝǌĂƟŽŶ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙  ϴ 
sŝƐŝŽŶ�ͬ�DŝƐƐŝŽŶ�ͬ�'ŽĂůƐ�ͬ�KďũĞĐƟǀĞƐ�ͬ�sĂůƵĞƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ ϵ 
^ƚƌĂƚĞŐŝĐ�WůĂŶ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ ϭϬ 
WĞƌĨŽƌŵĂŶĐĞ�DĞĂƐƵƌĞƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘  ͘ ϭϮ 
�ƵĚŐĞƚ� �ĂůĞŶĚĂƌ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙  ϭϯ 
&ŝŶĂŶĐŝĂů�WŽůŝĐŝĞƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ ϭϰ 

&hE��Ks�Zs/�t�Θ���d�/> 
ZĞǀĞŶƵĞ 
�ĞƐĐƌŝƉƟŽŶ�ŽĨ�ZĞǀĞŶƵĞƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘  ϭϵ 
ZĞǀĞŶƵĞ�^ƵŵŵĂƌǇ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘� ϮϬ 

�ǆƉĞŶƐĞƐ�-�KǀĞƌǀŝĞǁ 
^ƵŵŵĂƌǇ�ŽĨ��ǆƉĞŶƐĞƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘� ϯϮ 
�ĞƐĐƌŝƉƟŽŶ�ŽĨ��ǆƉĞŶƐĞ��ƵĚŐĞƚ�/ƚĞŵƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘ � ϯϮ 
KƉĞƌĂƟŶŐ��ǆƉĞŶƐĞƐ�ďǇ��ĂƚĞŐŽƌǇ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ � ϯϮ 
KƉĞƌĂƟŶŐ��ǆƉĞŶƐĞƐ�ďǇ��ĞƉĂƌƚŵĞŶƚ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘� ϯϮ 
�ǆƉĞŶĚŝƚƵƌĞƐ�ďǇ�>ŝŶĞ�/ƚĞŵ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘� ϯϴ 

�ǆƉĞŶƐĞƐ�-��&�K��ǀWKZd^�DĂŶĂŐĞŵĞŶƚ͕�>>�͛^ 
^ƵŵŵĂƌǇ�ŽĨ��ǀWKZd^��ŽƐƚ��ĞŶƚĞƌ�^ƚƌƵĐƚƵƌĞ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘� ϰϮ 
�ŽƐƚ��ĞŶƚĞƌ�-��ŝƌĮĞůĚ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘ ϰϮ 
�ŽƐƚ��ĞŶƚĞƌ�-�dĞƌŵŝŶĂů�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘ ϰϰ 
�ŽƐƚ��ĞŶƚĞƌ�-�WĂƌŬŝŶŐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘� ϰϲ 
�ŽƐƚ��ĞŶƚĞƌ�-�>ĂŶĚƐŝĚĞ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘  ϰϵ 
�ŽƐƚ��ĞŶƚĞƌ�-��Z&&�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ ϱϬ 
�ŽƐƚ��ĞŶƚĞƌ�-�KƉĞƌĂƟŽŶƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙  ϱϭ 
�ŽƐƚ��ĞŶƚĞƌ�-�^ĞĐƵƌŝƚǇ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘  ϱϯ 
�ŽƐƚ��ĞŶƚĞƌ�-�sĞŚŝĐůĞƐ�ĂŶĚ��ƋƵŝƉŵĞŶƚ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘  ϱϰ 
�ŽƐƚ��ĞŶƚĞƌ�-��ĚŵŝŶŝƐƚƌĂƟŽŶ�-��&�K��ǀWŽƌƚƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ ϱϲ 
�ǆƉĞŶĚŝƚƵƌĞƐ�ďǇ�>ŝŶĞ�/ƚĞŵ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ ϱϰ 
^ĐŚĞĚƵůĞ�ŽĨ�^ĂůĂƌŝĞƐ�ĂŶĂĚ��ĞŶĞĮƚƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘  ϲϭ 
�ǀWKZd^͛�KƌŐĂŶŝǌĂƟŽŶĂů��ŚĂƌƚ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙� ϲϮ 

�ǆƉĞŶƐĞƐ�-�DŝůůŝŽŶ��ŝƌ͛Ɛ��ŽƐƚ��ĞŶƚĞƌ�^ƚƌƵĐƚƵƌĞ 
^ƵŵŵĂƌǇ�ŽĨ�DŝůůŝŽŶ��ŝƌ͛Ɛ�ZĞǀĞŶƵĞ�ĂŶĚ��ǆƉĞŶƐĞƐ�͙ ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘  ϲϯ 
�ŽƐƚ��ĞŶƚĞƌ�-��ŽŵŵĞƌĐŝĂů�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘� ϲϰ 
�ŽƐƚ��ĞŶƚĞƌ�-�'ĞŶĞƌĂů��ǀŝĂƟŽŶ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘� ϲϮ 
�ŽƐƚ��ĞŶƚĞƌ�-��ĚŵŝŶŝƐƚƌĂƟŽŶ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘� ϲϲ 
�ǆƉĞŶĚŝƚƵƌĞƐ�ďǇ�>ŝŶĞ�/ƚĞŵ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ ϲϴ 
^ĐŚĞĚƵůĞ�ŽĨ�^ĂůĂƌŝĞƐ�ĂŶĚ��ĞŶĞĮƚƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘ ϳϯ 
DŝůůŝŽŶ��ŝƌ͛Ɛ�KƌŐĂŶŝǌĂƟŽŶĂů��ŚĂƌƚ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘� ϳϰ 



d��>��K&��KEd�Ed^�;ĐŽŶƚ͘Ϳ 

�ǆƉĞŶƐĞƐ�-��ůďĂŶǇ��ŽƵŶƚǇ��ŝƌƉŽƌƚ��ƵƚŚŽƌŝƚǇ�;����Ϳ��ŽƐƚ��ĞŶƚĞƌ�^ƚƌƵĐƚƵƌĞ 
WĞƌĨŽƌŵĂŶĐĞ�DĞĂƐƵƌĞŵĞŶƚƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘͘ ϳϱ 
^ƵŵŵĂƌǇ�ŽĨ��ǆƉĞŶƐĞƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘  ͘ ϳϴ 
�ǆƉĞŶĚŝƚƵƌĞ��ƵĚŐĞƚ�ďǇ�>ŝŶĞ�/ƚĞŵƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘� ϳϵ 
����͛Ɛ�^ĐŚĞĚƵůĞ�ŽĨ�^ĂůĂƌŝĞƐ�ĂŶĚ��ĞŶĞĮƚƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘� ϴϭ 

���d�^�Zs/�� 
�Ğďƚ�WŽůŝĐǇ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙ ϴϰ 
�Ğďƚ�>ŝŵŝƚ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘� ϴϱ 
DĂƐƚĞƌ��ŽŶĚ�ZĞƐŽůƵƟŽŶ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘� ϴϱ 
�Ğďƚ�KƵƚƐƚĂŶĚŝŶŐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙  ϴϱ 
^ĐŚĞĚƵůĞƐ�ŽĨ��Ğďƚ�/ƐƐƵĞĚ�ďǇ�ƚŚĞ��ƵƚŚŽƌŝƚǇ�ĂŶĚ�ƚŚĞŝƌ�WƵƌƉŽƐĞ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘  ϴϳ 
WĂƐƐĞŶŐĞƌ�&ĂĐŝůŝƚǇ��ŚĂƌŐĞƐ�;W&�͛ƐͿ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘ ����ϵϲ 
�Ğďƚ�^ĞƌǀŝĐĞ��ŽǀĞƌĂŐĞ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘  ͘ ϵϯ 
�ĂůĐƵůĂƟŽŶ�ŽĨ�W&��ZĞǀĞŶƵĞƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘� ϵϴ 
�Ğďƚ�^ĐŚĞĚƵůĞƐ��ƵĚŝƚĞĚ�ϮϬϭϴ͕��ĚŽƉƚĞĚ�ϮϬϭϵ͕�WƌŽũĞĐƚĞĚ�ϮϬϭϵ͕�ĂŶĚ��ƵĚŐĞƚ�ϮϬϮϬ͙͙͙͘ ϵϵ 

��W/d�>�,/^dKZz 
,ŝƐƚŽƌǇ�ŽĨ��ŝƌƉŽƌƚ��ĞǀĞůŽƉŵĞŶƚ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙� ϭϬϰ 
�ůďĂŶǇ��ŝƌƉŽƌƚ��ƵƚŚŽƌŝƚǇ��ƌĞĂƚĞĚ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙� ϭϬϰ 
�ĂƉŝƚĂů��ĞǀĞůŽƉŵĞŶƚƐ�ďǇ�ƚŚĞ��ƵƚŚŽƌŝƚǇ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙��ϭϬϱ 
&ŝǀĞ�zĞĂƌ��ĂƉŝƚĂů�WƌŽŐƌĂŵƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙� ϭϬϵ 
�ĂƉŝƚĂů��ĞǀĞůŽƉŵĞŶƚ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙  �ϭϭϭ 
ϮϬϮϬ��ĂƉŝƚĂů��ǆƉĞŶĚŝƚƵƌĞƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘  ϭϭϭ 
&ŝǀĞ�zĞĂƌ��ĂƉŝƚĂů�WůĂŶ�'ŽĂůƐ�ĂŶĚ�KďũĞĐƟǀĞƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘�� ϭϮϭ 
�ĂƉŝƚĂů�WƌŽŐƌĂŵ�ĨŽƌ�ϮϬϮϬ-ϮϬϮϰ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘�  ϭϮϳ 

�/Z>/E�^�Z�d�^��E���,�Z'�^�^hDD�Zz 
�ŝƌůŝŶĞƐ�ZĂƚĞƐ�ĂŶĚ��ŚĂƌŐĞƐ�^ƵŵŵĂƌǇ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘  ϭϯϬ 
�ŽƐƚ��ĞŶƚĞƌƐ�ĂŶĚ��ůůŽĐĂƟŽŶƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙� ϭϯϬ 
^ĐŚĞĚƵůĞƐ�ŽĨ�ZĂƚĞƐ�ĂŶĚ��ŚĂƌŐĞƐ͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘� ϭϰϭ 

^hWW>�D�Ed�>�/E&KZD�d/KE 
DĂǆŝŵƵŵ�DŽŶƚŚůǇ�^ĞĂƚƐ��ǀĂŝůĂďůĞ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘͘͘ ϭϰϴ 
�ŽŵŵĞƌĐŝĂů�>ĂŶĚĞĚ�tĞŝŐŚƚƐ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘  ϭϰϴ 
WŽƉƵůĂƟŽŶ�ŝŶ��ŝƌ�dƌĂĚĞ��ƌĞĂ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙  ϭϰϵ 
�ŽůůĞŐĞƐ�ĂŶĚ�hŶŝǀĞƌƐŝƟĞƐ�ŝŶ�WƌŝŵĂƌǇ��ŝƌ�dƌĂĚĞ��ƌĞĂ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘͘  ϭϱϬ 
DĂũŽƌ��ŵƉůŽǇĞƌƐ�ŝŶ�WƌŝŵĂƌǇ��ŝƌ�dƌĂĚĞ��ƌĞĂ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘  ϭϱϭ 
'ůŽƐƐĂƌǇ�͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͙͘  ϭϱϮ 

��������� 



dŚŝƐ�ƉĂŐĞ�ŝŶƚĞŶƟŽŶĂůůǇ�ůĞŌ�ďůĂŶŬ͘ 



�ĞĐĞŵďĞƌ�ϵ͕�ϮϬϭϵ��������� 

ZĞǀ͘�<ĞŶŶĞƚŚ��ŽǇůĞ͕��ŚĂŝƌŵĂŶ͖ 
�ŽĂƌĚ�DĞŵďĞƌƐ͖��ůďĂŶǇ��ŽƵŶƚǇ��ŝƌƉŽƌƚ��ƵƚŚŽƌŝƚǇ͖� 
�ŝƟǌĞŶƐ�ŽĨ�ƚŚĞ��ŽƵŶƚǇ�ŽĨ��ůďĂŶǇ͖ 
&ĞůůŽǁ��ŵƉůŽǇĞĞƐ͗ 

WƌĞƐĞŶƚĞĚ� ŚĞƌĞǁŝƚŚ� ŝƐ� ƚŚĞ� ĂŶŶƵĂů� ďƵĚŐĞƚ� ĨŽƌ� ƚŚĞ���
�ůďĂŶǇ� �ŽƵŶƚǇ� �ŝƌƉŽƌƚ� �ƵƚŚŽƌŝƚǇ� ĂƐ� ĂƉƉƌŽǀĞĚ� ďǇ� ƚŚĞ�
�ŽĂƌĚ�ŽŶ��ĞĐĞŵďĞƌ�ϵ͕�ϮϬϭϵ͘ 

dŚĞ� ďƵĚŐĞƚ� ŚĂƐ� ďĞĞŶ� ƉƌĞƉĂƌĞĚ� ŽŶ� ĂŶ� ĂĐĐƌƵĂů� ďĂƐŝƐ�
ǁŝƚŚ� ĐĞƌƚĂŝŶ� ĞǆĐĞƉƟŽŶƐ� ďƵƚ� ĚŝīĞƌƐ� ĨƌŽŵ� ŐĞŶĞƌĂůůǇ�
ĂĐĐĞƉƚĞĚ� ĂĐĐŽƵŶƟŶŐ� ƉƌŝŶĐŝƉůĞƐ� ŝŶ� ƚŚĂƚ� ĐĞƌƚĂŝŶ�
ĞǆƉĞŶĚŝƚƵƌĞƐ� ĂƌĞ� ƌĞƉŽƌƚĞĚ� ŽŶ� Ă� ĐĂƐŚ� ďĂƐŝƐ� ĂŶĚ� ŝƚ�
ŝŶĐůƵĚĞƐ�Ăůů�ĐƵƌƌĞŶƚ�ŽƉĞƌĂƟŽŶƐ�ƵŶĚĞƌ�ƚŚĞ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�
ŽĨ� ƚŚĞ� �ƵƚŚŽƌŝƚǇ͘� � dŚŝƐ� ďƵĚŐĞƚ� ŝŶĐŽƌƉŽƌĂƚĞƐ� ƚŚĞ�
ŽƉĞƌĂƟŽŶƐ�ŽĨ�ƚǁŽ�ĐŽŵƉĂŶŝĞƐ�ƚŚĂƚ�ŽƉĞƌĂƚĞ�ƵŶĚĞƌ�ĐŽƐƚ�
ƌĞĐŽǀĞƌǇͬƌĞŝŵďƵƌƐĞŵĞŶƚ� ĂŐƌĞĞŵĞŶƚƐ� ǁŝƚŚ� ƚŚĞ�
�ƵƚŚŽƌŝƚǇ͗� �&�K� �ǀWKZd^� DĂŶĂŐĞŵĞŶƚ͕� >>�� ;ĚͬďͬĂ�
�ǀWKZd^Ϳ͕� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ƚŚĞ�ĚĂŝůǇ�ŽƉĞƌĂƟŽŶƐ�ŽĨ� ƚŚĞ�
�ŝƌƉŽƌƚ͖��ĂŶĚ͕�Z�t�/ŶǀĞƐƚŵĞŶƚƐ͕�/ŶĐ͕͘�;ĚͬďͬĂ�DŝůůŝŽŶ��ŝƌ
-�>�Ϳ�ƌĞƐƉŽŶƐŝďůĞ�ĨŽƌ�ƚŚĞ�ĚĂŝůǇ�ŽƉĞƌĂƟŽŶƐ�ŽĨ�ƚŚĞ�&ŝǆĞĚ�
�ĂƐĞ�KƉĞƌĂƟŽŶ�;&�KͿ͘�

dŚĞ� ďƵĚŐĞƚ� ĚŽĐƵŵĞŶƚ� ŝƐ� ĚŝǀŝĚĞĚ� ŝŶƚŽ� ƐĞǀĞŶ� ĐŽŵƉŽͲ
ŶĞŶƚƐ͖͗� /ŶƚƌŽĚƵĐƟŽŶ͕� &ƵŶĚ�KǀĞƌǀŝĞǁ� ĂŶĚ��ĞƚĂŝů͕� �Ğďƚ�
^ĞƌǀŝĐĞ͕� �ĂƉŝƚĂů� �ƵĚŐĞƚ͕� ZĂƚĞƐ� Θ� �ŚĂƌŐĞƐ� ĂŶĚ�
^ƵƉƉůĞŵĞŶƚĂů�/ŶĨŽƌŵĂƟŽŶ͘�� 

�h�'�d�Ks�Zs/�t 

dŚĞ� �ƵƚŚŽƌŝƚǇ� ƐŚĂůů� ĂůůŽĐĂƚĞ� ĮƐĐĂů� ϮϬϮϬ� ĮŶĂŶĐŝĂů�
ƌĞƐŽƵƌĐĞƐ�ƚŽ͗ 

· DĂŶĂŐĞ�ĂŶĚ�ŽƉĞƌĂƚĞ�Ă�ƐĂĨĞ�ĂŶĚ�ƐĞĐƵƌĞ�ĂŝƌƉŽƌƚ͖
· &ƵůĮůů�ƌĞŐƵůĂƚŽƌǇ͕�ůĞŐĂů�ĂŶĚ�ĐŽŶƚƌĂĐƚƵĂů�ŽďůŝŐĂƟŽŶƐ͖
· �ĐĐŽŵƉůŝƐŚ�ϮϬϮϬ�ƐƚƌĂƚĞŐŝĐ�ŐŽĂůƐ͘

KƵƌ� ĐŚĂůůĞŶŐĞ� ŝŶ� ŵĞĞƟŶŐ� ƚŚĞ� ĂďŽǀĞ� ŽďũĞĐƟǀĞƐ� ŝƐ�
ŽƉĞƌĂƟŶŐ� ŝŶ� ĂŶ� ĞŶǀŝƌŽŶŵĞŶƚ� ƚŚĂƚ� ŚĂƐ� ǀĂƌŝĂďůĞ�
ƌĞǀĞŶƵĞƐ�ĂĐĐŽŵƉĂŶŝĞĚ�ǁŝƚŚ�ĮǆĞĚ�ĞǆƉĞŶƐĞƐ͘���ŶƉůĂŶĞͲ
ŵĞŶƚƐ�ĂƌĞ�ƚŚĞ�ĚƌŝǀĞƌ�ŽĨ�ŽƉĞƌĂƟŶŐ�ƌĞǀĞŶƵĞƐ�ĂŶĚ�ƐŚŽƵůĚ�
ĂŶ� ĞĐŽŶŽŵŝĐ� ĚŽǁŶƚƵƌŶ� ŽĐĐƵƌ͕� ƚŚĞƌĞ� ǁŽƵůĚ� ďĞ� Ă�
ƐŝŐŶŝĮĐĂŶƚ�ĚĞĐƌĞĂƐĞ� ŝŶ�ŽƉĞƌĂƟŶŐ� ƌĞǀĞŶƵĞƐ͘� �,ŽǁĞǀĞƌ͕��
ƚŚĂƚ� ƐĂŵĞ� ĚŽǁŶƚƵƌŶ�ǁŽƵůĚ� ŶŽƚ� ŚĂǀĞ� Ă� ůŝŬĞ� ĂīĞĐƚ� ŽŶ�
ĞǆƉĞŶĚŝƚƵƌĞƐ� ŝŶ� ƚŚĂƚ� ĞǆƉĞŶƐĞƐ� ĂƌĞ� ůĂƌŐĞůǇ� ĮǆĞĚ� ŝŶ�
ŶĂƚƵƌĞ͘� � �Ɛ� ǁŝƚŚ� ĂŶǇ� ĂŝƌƉŽƌƚ͕� ƉĞƌƐŽŶŶĞů� ĞǆƉĞŶƐĞƐ�
ĐŽŵƉƌŝƐĞ� ƚŚĞ� ůĂƌŐĞƐƚ� ƉĞƌĐĞŶƚĂŐĞ� ŽĨ� ĞǆƉĞŶĚŝƚƵƌĞƐ� ĂŶĚ�
ĚŽ�ŶŽƚ�ŇƵĐƚƵĂƚĞ�ƐŝŐŶŝĮĐĂŶƚůǇ�ĨƌŽŵ�ǇĞĂƌ�ƚŽ�ǇĞĂƌ͕�ŶŽƌ�ĚŽ�
ƚŚĞǇ� ŶĂƚƵƌĂůůǇ� ƌĞĂĐƚ� ƚŽ� Ă� ĚŽǁŶƚƵƌŶ� ŝŶ� ƚŚĞ� ĞĐŽŶŽŵǇ͘��
dŚĞ�ƌĞƐƵůƚ�ŽĨ�ĚĞĐƌĞĂƐŝŶŐ�ƌĞǀĞŶƵĞƐ�ǁŝƚŚ�ƚŚĞ�ƐĂŵĞ�ůĞǀĞů�
ŽĨ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ƚŚĞŶ�ĞƌŽĚĞ�ƚŚĞ�ŽƉĞƌĂƟŶŐ�ĐĂƐŚ�ŇŽǁ�ŽĨ�
ƚŚĞ��ŝƌƉŽƌƚ͘ 

dŽ�ĂǀŽŝĚ�ƐƵĐŚ�Ă�ĐŝƌĐƵŵƐƚĂŶĐĞ͕�ƚŚĞ��ƵƚŚŽƌŝƚǇ�ďƵĚŐĞƚĞĚ�
ŝƚƐ� ĞǆƉĞŶĚŝƚƵƌĞƐ� ŽŶ� Ă� ǀĞƌǇ� ĐŽŶƐĞƌǀĂƟǀĞ� ďĂƐŝƐ� ĂŶĚ�
ĐŽŶƟŶƵĞƐ� ƚŽ� ŵĂŝŶƚĂŝŶ� ŝƚƐ� ĐĂƐŚ� ƌĞƐĞƌǀĞƐ� Ăƚ� ůĞǀĞůƐ� ƚŽ�
ĂůůŽǁ� ŝƚ� ƚŽ� � ƐƵƐƚĂŝŶ� ŽƉĞƌĂƟŽŶƐ� ĚƵƌŝŶŐ� ƵŶĨĂǀŽƌĂďůĞ�
ĞĐŽŶŽŵŝĐ�ĚŽǁŶƚƵƌŶƐ͘ 

WZK&/>� 

dŚĞ��ůďĂŶǇ�/ŶƚĞƌŶĂƟŽŶĂů��ŝƌƉŽƌƚ�;͞�>�͟Ϳ�ŝƐ�ĐĂƚĞŐŽƌŝǌĞĚ�
ďǇ� ƚŚĞ� &ĞĚĞƌĂů� �ǀŝĂƟŽŶ� �ĚŵŝŶŝƐƚƌĂƟŽŶ� ;͞&��͟Ϳ� ĂƐ� Ă�
ƐŵĂůů� ŚƵď� ĂŝƌƉŽƌƚ� ĂŶĚ� ĐŽŵƉƌŝƐĞƐ� ϭ͕ϭϳϴ� ĂĐƌĞƐ͘� dŚĞ�
ĂŝƌƉŽƌƚ� ŚĂĚ� ϭ͕ϱϭϴ͕ϵϲϵ� ĞŶƉůĂŶĞŵĞŶƚƐ� ŝŶ� ϮϬϭϵ� ĂŶĚ� ŝƐ�
ƐĞƌǀĞĚ� ďǇ� ĮǀĞ� >ĞŐĂĐǇ͕� ƚǁŽ� hůƚƌĂ� >Žǁ� �ŽƐƚ� ƉĂƐƐĞŶŐĞƌ�
ĐĂƌƌŝĞƌƐ��ĂŶĚ�ƚǁŽ�ĐĂƌŐŽ�ĐĂƌƌŝĞƌƐ͘ 

�ƚ��ĞĐĞŵďĞƌ�ϯϭ͕�ϮϬϭϵ͕�ƚŚĞ�Ăŝƌ�ĐĂƌƌŝĞƌƐ�ƉƌŽǀŝĚĞĚ��ƚŚŝƌƚǇ-
ĞŝŐŚƚ� ĚĂŝůǇ� ĚĞƉĂƌƚƵƌĞƐ� ƚŽ� ƐĞǀĞŶƚĞĞŶ� ĚĞƐƟŶĂƟŽŶƐ� ĂƐ�
ĨŽůůŽǁƐ͗ 

�ĞƐƟŶĂƟŽŶƐ �ĂŝůǇ ϮϬϭϵ 
^ĞƌǀĞĚ �ĞƉĂƌƚƵƌĞƐ �ŶƉůĂŶĞŵĞŶƚƐ 

WĂƐƐĞŶŐĞƌ 
�ŵĞƌŝĐĂŶ ϰ ϭϮ ϯϭϮ͕ϯϳϴ 
�ĞůƚĂ ϯ ϱ ϮϱϬ͕ϴϭϲ 
:Ğƚ�ůƵĞ Ϯ Ϯ ϵϮ͕ϭϰϵ 
^ŽƵƚŚǁĞƐƚ ϰ ϵ ϰϴϴ͕ϭϰϳ 
hŶŝƚĞĚ ϯ ϵ ϮϯϬ͕ϵϵϲ 

�ůůĞŐŝĂŶƚ - - ϳϴ͕ϭϬϳ 
&ƌŽŶƟĞƌ ���ϭ ���ϭ ϲϬ͕ϴϬϰ 

ϭϳ ϯϴ 

dŚĞ� ŶƵŵďĞƌ� ŽĨ� ĚĂŝůǇ� ĚĞƉĂƌƚƵƌĞƐ� ĂŶĚ� ĐŝƟĞƐ� ƐĞƌǀĞĚ� ďǇ�
ƉĂƐƐĞŶŐĞƌ�Ăŝƌ�ĐĂƌƌŝĞƌƐ�ĂƌĞ�ĂƐ�ĨŽůůŽǁƐ͗ 

�ĂŝůǇ �ĂŝůǇ�^ĞĂƚƐ 
�ĞƉĂƌƚƵƌĞƐ �ǀĂŝůĂďůĞ 

�ϭ͘���ƚůĂŶƚĂ Ϯ ϮϳϬ 
�Ϯ͘���ĂůƟŵŽƌĞ ϯ ϰϲϭ 
�ϯ͘���ŚĂƌůŽƩĞ Ϯ Ϯϳϴ 
�ϰ͘���ŚŝĐĂŐŽ��-�DŝĚǁĂǇ ϯ ϰϵϯ 
�ϱ͘���ŚŝĐĂŐŽ�-�K͛,ĂƌĞ ϲ ϱϬϴ 
�ϲ͘���͘�͘��-��ƵůůĞƐ Ϯ ϭϮϬ 
�ϳ͘���͘�͘�-�EĂƟŽŶĂů ϯ ϭϲϱ 
�ϴ͘���ĞƚƌŽŝƚ Ϯ ϭϰϲ 
�ϵ͘��&Žƌƚ�>ĂƵĚĞƌĚĂůĞ ϭ ϭϱϬ 

����ϭϬ͘��&Žƌƚ�DĞǇĞƌƐ ϭ ϭϴϲ 
����ϭϭ͘��DŝŶŶĞĂƉŽůŝƐ ϭ ϳϲ 
����ϭϮ͘��EĞǁĂƌŬ� ϯ ϭϱϬ 
����ϭϯ͘��KƌůĂŶĚŽ ϯ ϰϯϲ 
����ϭϰ͘��WŚŝůĂĚĞůƉŚŝĂ ϱ ϮϱϬ 
����ϭϱ͘��dĂŵƉĂ ���ϭ ����ϭϳϱ 

ϯϴ ϯ͕ϴϲϰ 



WZK&/>��;ĐŽŶƚ͘Ϳ 

�ŝƌ�ĐĂƌŐŽ�ƐĞƌǀŝĐĞƐ�ĂƌĞ�ƉƌŽǀŝĚĞĚ�ƉƌŝŵĂƌŝůǇ�ďǇ�ƚǁŽ�ĐĂƌŐŽ�
ĐĂƌƌŝĞƌƐ ĂƐ ĨŽůůŽǁƐ͗ 

ϮϬϭϵ 
�ĂƌŐŽ�;ƚŽŶƐͿ 

�ĂƌŐŽ 
&ĞĚĞǆ ϴ͕ϳϬϱ 
hŶŝƚĞĚ�WĂƌĐĞů�^ĞƌǀŝĐĞ ϵ͕ϯϬϯ 
KƚŚĞƌƐ ���Ϯ͕ϬϬϭ 

ϮϬ͕ϬϬϵ 

�>�͛Ɛ�WƌŝŵĂƌǇ��ŝƌ�dƌĂĚĞ��ƌĞĂ�ĐŽŵƉƌŝƐĞƐ�ĂŶ�ĂƌĞĂ�ǁŝƚŚŝŶ�
Ă� ϲϬ� ƚŽ� ϳϬ� ŵŝůĞ� ƌĂĚŝƵƐ� ŽĨ� ƚŚĞ� �ŝƌƉŽƌƚ͘� dŚŝƐ� ĂƌĞĂ�
ĞŶĐŽŵƉĂƐƐĞƐ� Ă� ƚŽƚĂů� ŽĨ� ϭϯ� ĐŽƵŶƟĞƐ͕� ŝŶĐůƵĚŝŶŐ� ƚŚĞ�
�ůďĂŶǇ-^ĐŚĞŶĞĐƚĂĚǇ-dƌŽǇ�DĞƚƌŽƉŽůŝƚĂŶ�^ƚĂƟƐƟĐĂů��ƌĞĂ�
;D^�Ϳ͕� ǁŝƚŚ� ƚŚĞ� EĞǁ� zŽƌŬ� ĐŽƵŶƟĞƐ� ŽĨ� �ůďĂŶǇ� ;ƚŚĞ�
ĐŽƵŶƚǇ� ŝŶ� ǁŚŝĐŚ� ƚŚĞ� �ŝƌƉŽƌƚ� ŝƐ� ůŽĐĂƚĞĚͿ͕� ^ĂƌĂƚŽŐĂ͕�
^ĐŚĞŶĞĐƚĂĚǇ͕� ^ĐŚŽŚĂƌŝĞ͕� ĂŶĚ� ZĞŶƐƐĞůĂĞƌ͖� ƚŚĞ� 'ůĞŶƐ�
&ĂůůƐ�D^�͕�ǁŝƚŚ�ƚŚĞ�EĞǁ�zŽƌŬ�ĐŽƵŶƟĞƐ�ŽĨ�tĂƌƌĞŶ�ĂŶĚ�
tĂƐŚŝŶŐƚŽŶ͖� ƚŚĞ� ĂĚĚŝƟŽŶĂů� EĞǁ� zŽƌŬ� ĐŽƵŶƟĞƐ� ŽĨ�
�ŽůƵŵďŝĂ͕� &ƵůƚŽŶ͕� 'ƌĞĞŶĞ͕� DŽŶƚŐŽŵĞƌǇ͖� � �ĞƌŬƐŚŝƌĞ�
�ŽƵŶƚǇ͕� DĂƐƐĂĐŚƵƐĞƩƐ͖� ĂŶĚ� �ĞŶŶŝŶŐƚŽŶ� �ŽƵŶƚǇ͕�
sĞƌŵŽŶƚ͘�dŚĞ��ŝƌƉŽƌƚ� ŝƐ�ƚŚĞ�ƐŽůĞ�ƉƌŽǀŝĚĞƌ�ŽĨ�ĐŽŵŵĞƌͲ
ĐŝĂů�ƐĞƌǀŝĐĞ�ŝŶ�ƚŚĞ�Ăŝƌ�ƚƌĂĚĞ�ĂƌĞĂ͘� 

dŚĞ�WƌŝŵĂƌǇ��ŝƌ�dƌĂĚĞ��ƌĞĂ�WŽƉƵůĂƟŽŶ�ŚĂƐ�ƌĞŵĂŝŶĞĚ�
ƌĞůĂƟǀĞůǇ�ƚŚĞ�ƐĂŵĞ�ŝŶ�ƚŚĞ�ƉĂƐƚ�ĮǀĞ�ǇĞĂƌƐ�ĂƐ�ĨŽůůŽǁƐ͗ 

WƌŝŵĂƌǇ 
�ŝƌ�dƌĂĚĞ��ƌĞĂ 
WŽƉƵůĂƟŽŶ 

ϮϬϭϰ ϭ͕ϯϴϲ͕ϲϰϱ 
ϮϬϭϱ ϭ͕ϯϴϱ͕ϲϲϭ 
ϮϬϭϲ ϭ͕ϯϴϮ͕ϵϬϭ 
ϮϬϭϳ ϭ͕ϯϴϳ͕ϯϱϰ 
ϮϬϭϴ ŶĂ 

dŚĞ�ĂƌĞĂ� ŝŶĐůƵĚĞƐ�ŽǀĞƌ�ϯϭ�ĞŵƉůŽǇĞƌƐ�ǁŝƚŚ�ŵŽƌĞ� ƚŚĂŶ�
ϭ͕ϬϬϬ�ĞŵƉůŽǇĞĞƐ͕�ƚŚĞ�ůĂƌŐĞƐƚ�ĞŵƉůŽǇĞƌ�ďĞŝŶŐ�ƚŚĞ�^ƚĂƚĞ�
ŽĨ� EĞǁ� zŽƌŬ� ǁŝƚŚ� ĂƉƉƌŽǆŝŵĂƚĞůǇ� ϱϮ͕ϬϬϬ� ĞŵƉůŽǇĞĞƐ͘�
dŚĞ� ĂƌĞĂ� ŝŶĐůƵĚĞƐ� ϯϯ� ĐŽůůĞŐĞƐ� ĂŶĚ� ƵŶŝǀĞƌƐŝƟĞƐ͕� ϭϲ�
ŐĞŶĞƌĂů-ĐĂƌĞ� ŚŽƐƉŝƚĂůƐ͕� ĂŶĚ� ŽīĞƌƐ� Ă� ƌŝĐŚ� ǀĂƌŝĞƚǇ� ŽĨ�
ĐƵůƚƵƌĂů͕� ƌĞĐƌĞĂƟŽŶĂů͕� ĞĚƵĐĂƟŽŶĂů� ƌĞƐŽƵƌĐĞƐ͕� ĂŶĚ�
ĂĐƟǀŝƟĞƐ͘� 

Ks�Zs/�t��E����KEKD/���KE�/d/KE^ 

�Ŷ� ĂŝƌƉŽƌƚ͛Ɛ� ĞĐŽŶŽŵŝĐ� ďĂƌŽŵĞƚĞƌƐ� ŝŶĐůƵĚĞ� -� ĞŶƉůĂŶĞͲ
ŵĞŶƚƐ͕� ŽƉĞƌĂƟŽŶƐ� ĂŶĚ� ĐĂƌŐŽ� ƚŽŶŶĂŐĞ͘� �KǀĞƌ� ƚŚĞ�ƉĂƐƚ�
ĮǀĞ�ǇĞĂƌƐ� ƚŚĞƐĞ� ŝŶĚŝĐĂƚŽƌƐ�ŚĂǀĞ�ĞǆƉĞƌŝĞŶĐĞĚ�Ă�ƉĞƌŝŽĚ�
ŽĨ�ƐƚĂďŝůŝƚǇ�ĂƐ�ĞǀŝĚĞŶĐĞĚ�ďĞůŽǁ͗ 

������ĂƌŐŽ 
��������������������������������ŶƉůĂŶĞŵĞŶƚƐ����������KƉĞƌĂƟŽŶƐ������������dŽŶŶĂŐĞ�������� 

ϮϬϭϱ ϭ͕Ϯϵϳ͕ϳϰϵ ϲϬ͕ϬϬϭ ϭϵ͕ϯϳϯ 
ϮϬϭϲ ϭ͕ϰϬϳ͕ϰϯϰ ϲϰ͕ϳϯϭ ϭϴ͕ϲϵϮ 
ϮϬϭϳ ϭ͕ϰϭϳ͕ϴϯϱ ϲϰ͕ϭϲϬ ϭϴ͕ϳϰϬ 
ϮϬϭϴ ϭ͕ϰϲϲ͕ϳϬϲ ϲϯ͕ϱϰϭ ϭϴ͕ϴϵϲ 
ϮϬϭϵ ϭ͕ϱϭϴ͕ϵϲϵ ϲϬ͕ϳϰϴ ϮϬ͕ϬϬϵ 

dŚĞ� ďĞƐƚ� ŵĞĂƐƵƌĞŵĞŶƚ� ŽĨ� Ă� ƌĞŐŝŽŶ͛Ɛ� ĞĐŽŶŽŵǇ� ŝƐ� ƚŚĞ�
ƵŶĞŵƉůŽǇŵĞŶƚ�ƌĂƚĞ͘���Ɛ�ƐŚŽǁŶ�ďĞůŽǁ͕�ƚŚĞ�ƵŶĞŵƉůŽǇͲ
ŵĞŶƚ�ƌĂƚĞ�ŚĂƐ�ŶŽƚ�ŽŶůǇ�ƌĞŵĂŝŶĞĚ�ƐƚĂďůĞ͕�ŝƚ�ŚĂƐ�ďĞĞŶ�ŽŶ�
Ă� ĚĞĐůŝŶĞ� ĨŽƌ� ƚŚĞ� ƉĂƐƚ� ĮǀĞ� ǇĞĂƌƐ͘� � /ƚ� ƐŚŽƵůĚ� ĂůƐŽ� ďĞ�
ŶŽƚĞĚ� ƚŚĂƚ� ƚŚĞ� ƌĞŐŝŽŶ͛Ɛ�ƵŶĞŵƉůŽǇŵĞŶƚ� ƌĂƚĞ�ŚĂƐ�ďĞĞŶ�
ĐŽŶƐŝƐƚĞŶƚůǇ�ůŽǁĞƌ�ƚŚĂŶ�ĐŽŵƉĂƌĂďůĞ�ƐƚĂƚĞ�ĂŶĚ�ŶĂƟŽŶĂů�
ƌĂƚĞƐ͘� 

�ĂƉŝƚĂů ^ƚĂƚĞ�ŽĨ 
ZĞŐŝŽŶ �EĞǁ�zŽƌŬ hŶŝƚĞĚ�^ƚĂƚĞƐ 

ϮϬϭϰ ϰ͘ϰй ϱ͘ϲй ϱ͘ϰй 
ϮϬϭϱ ϰ͘Ϭ ϰ͘ϳ ϰ͘ϴ 
ϮϬϭϲ ϰ͘Ϯ ϰ͘ϴ ϰ͘ϳ 
ϮϬϭϳ ϰ͘ϰ ϰ͘ϳ ϰ͘ϭ 
ϮϬϭϴ ϯ͘ϲ ϯ͘ϵ ϯ͘ϳ 

dŚĞ��ƵƚŚŽƌŝƚǇ�ŝƐ�ŚŽƉĞĨƵů�ƚŚĂƚ�ƵŶĞŵƉůŽǇŵĞŶƚ�ƌĂƚĞƐ�ǁŝůů�
ĐŽŶƟŶƵĞ� ƚŚĞŝƌ� ĚŽǁŶǁĂƌĚ� ƚƌĞŶĚ� ĂŶĚ� ĐŽŶƚƌŝďƵƚĞ� ƚŽ� Ă�
ŐƌŽǁŝŶŐ�ĞĐŽŶŽŵǇ͘ 

&/E�E�/�>�WK>/�/�^ 

&ŝŶĂŶĐŝĂů� ƉŽůŝĐŝĞƐ͕� ƉƌŽǀŝĚĞĚ� ůĂƚĞƌ� ŝŶ� ƚŚŝƐ� ƐĞĐƟŽŶ͕� ƐĞƚ�
ĨŽƌƚŚ� ƚŚĞ� ďĂƐŝĐ� ĨƌĂŵĞǁŽƌŬ� ĨŽƌ� ƚŚĞ� ŽǀĞƌĂůů� ĮƐĐĂů�
ŵĂŶĂŐĞŵĞŶƚ� ŽĨ� ƚŚĞ� �ƵƚŚŽƌŝƚǇ͘� � KƉĞƌĂƟŶŐ� ŝŶĚĞͲ
ƉĞŶĚĞŶƚůǇ� ŽĨ� ĐŚĂŶŐŝŶŐ� ĞĐŽŶŽŵŝĐ� ĐŝƌĐƵŵƐƚĂŶĐĞƐ� ĂŶĚ�
ĐŽŶĚŝƟŽŶƐ͕� ƚŚĞƐĞ� ƉŽůŝĐŝĞƐ� ŚĞůƉ� ƚŚĞ� ĚĞĐŝƐŝŽŶ-ŵĂŬŝŶŐ�
ƉƌŽĐĞƐƐ� ŽĨ� ƚŚĞ� �ƵƚŚŽƌŝƚǇ� �ŽĂƌĚ� ĂŶĚ� ĂĚŵŝŶŝƐƚƌĂƟŽŶ͘��
dŚĞƐĞ� ƉŽůŝĐŝĞƐ� ƉƌŽǀŝĚĞ� ŐƵŝĚĞůŝŶĞƐ� ĂŶĚ� ŐƵŝĚĂŶĐĞ� ĨŽƌ�
ĞǀĂůƵĂƟŶŐ� ďŽƚŚ� ĐƵƌƌĞŶƚ� ĂĐƟǀŝƟĞƐ� ĂŶĚ� ƉƌŽƉŽƐĂůƐ� ĨŽƌ�
ĨƵƚƵƌĞ�ĂĐƟǀŝƟĞƐ�ĂŶĚ�ƉƌŽŐƌĂŵƐ͘ 

DŽƐƚ�ŽĨ�ƚŚĞ�ƉŽůŝĐŝĞƐ�ƌĞƉƌĞƐĞŶƚ�ůŽŶŐ-ƐƚĂŶĚŝŶŐ�ƉƌŝŶĐŝƉůĞƐ�
;ŝ͘Ğ͘� ƚƌĂĚŝƟŽŶƐ� ĂŶĚ� ƉƌĂĐƟĐĞƐͿ� ƚŚĂƚ� ŚĂǀĞ� ŐƵŝĚĞĚ� ƚŚĞ�
�ƵƚŚŽƌŝƚǇ� ĨŽƌ�ŵŽƐƚ� ŽĨ� ŝƚƐ� ĞǆŝƐƚĞŶĐĞ͘� � dŚĞƐĞ� ƚƌĂĚŝƟŽŶƐ�
ĂŶĚ� ƉƌĂĐƟĐĞƐ� ŚĂǀĞ� ďĞĞŶ� ĨƵƌƚŚĞƌ� ĚĞĮŶĞĚ� ĂŶĚ� ƌĞĮŶĞĚ�
ŽǀĞƌ� ƚŚĞ�ƉĂƐƚ� ƚǁĞŶƚǇ-ĮǀĞ�ƉůƵƐ�ǇĞĂƌƐ�ĂŶĚ�ŚĂǀĞ�ŚĞůƉĞĚ�
ŵĂŝŶƚĂŝŶ� ƚŚĞ� ĮƐĐĂů� ĂŶĚ� ĮŶĂŶĐŝĂů� ƐƚĂďŝůŝƚǇ� ŝŶ� ďŽƚŚ� ƚŚĞ�
ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ŝƚƐ�ŐŽǀĞƌŶŵĞŶƚ͘ 

��ŐƵŝĚŝŶŐ�ƉƌŝŶĐŝƉůĞ�ĂŶĚ�ƉŽůŝĐǇ�ŝƐ�ƚŚĂƚ�ŽĨ�Ă�ďĂůĂŶĐĞĚ�
ďƵĚŐĞƚ�ǁŚĞƌĞďǇ�ĐƵƌƌĞŶƚ�ƌĞǀĞŶƵĞƐ�ĞƋƵĂů�Žƌ�ĞǆĐĞĞĚ�
ĐƵƌƌĞŶƚ�ĞǆƉĞŶƐĞƐ͘ 
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&/E�E�/�>�WK>/�/�^�;ĐŽŶƚ͘Ϳ 

&ŝƐĐĂů� ƉŽůŝĐŝĞƐ� ǁĞƌĞ� ĚĞƐŝŐŶĞĚ� ƚŽ� ĨŽƌŵĂůŝǌĞ� ĂŶĚ�
ŵĞŵŽƌŝĂůŝǌĞ�ŵĂŶǇ�ŽĨ�ƚŚĞ�ƚƌĂĚŝƟŽŶƐ�ĂŶĚ�ƉƌĂĐƟĐĞƐ�ƚŚĂƚ�
ŚĂǀĞ�ůŽŶŐ�ďĞĞŶ�ĨŽůůŽǁĞĚ͖�ŵŽƌĞ�ĐůĞĂƌůǇ�ĚĞĮŶĞ�ƚŚĞ�ĮƐĐĂů�
ĚŝƐĐŝƉůŝŶĞ� ŽĨ� ƚŚĞ� �ƵƚŚŽƌŝƚǇ͖� ĂŶĚ� ƐĞƚ� ƐƚĂŶĚĂƌĚƐ� ƚŽ� ďĞ�
ŵĂŝŶƚĂŝŶĞĚ� ŝŶ� ƚŚĞ� ĨƵƚƵƌĞ͘� �tŝƚŚŝŶ� ƚŚŝƐ� ĐŽŶƚĞǆƚ͕� ŝƚ� ĂůƐŽ�
ĐŽŵƉŝůĞƐ͕� ĂƐƐĞŵďůĞƐ͕� ĂŶĚ� ƌĞĨĞƌĞŶĐĞƐ� ƚŚĞ� ǀĂƌŝŽƵƐ�
ƉŽůŝĐŝĞƐ� ƚŚĂƚ� ƚŚĞ� �ƵƚŚŽƌŝƚǇ� �ŽĂƌĚ� ŚĂĚ� ƉƌĞǀŝŽƵƐůǇ�
ĨŽƌŵĂůůǇ� ĂĚŽƉƚĞĚ� ƚŚĂƚ� ďĞĂƌ� ĐůĞĂƌ� ĮƐĐĂů� ĂŶĚ� ĮŶĂŶĐŝĂů�
ƌĂŵŝĮĐĂƟŽŶƐ͘ 

/ƚ�ŚĂƐ�ďĞĞŶ�ŝĚĞŶƟĮĞĚ�ƚŚĂƚ�ƚŚĞƌĞ�ĂƌĞ�ĐĞƌƚĂŝŶ�ƚŚŝŶŐƐ�ƚŚĂƚ�
ĂŶ��ƵƚŚŽƌŝƚǇ�ŶĞĞĚƐ�ƚŽ�ĚŽ�ƚŽ�ƉƌŽƚĞĐƚ�ŝƚƐĞůĨ�ĂŶĚ�ƐƵĐĐĞĞĚ͕�
ŝŶĐůƵĚŝŶŐ͗ 

Q DĂŝŶƚĂŝŶ�ƐƚƌŽŶŐ�ĮƐĐĂů�ŵĂŶĂŐĞŵĞŶƚ 
Q �ƵŝůĚ�ƌĞƐĞƌǀĞƐ 
Q DĂǆŝŵŝǌĞ�ǇŽƵƌ�ƐƚƌĞŶŐƚŚƐ 

Q 'ŽŽĚ�ůŽĐĂƟŽŶ 
Q dƌĂŶƐƉŽƌƚĂƟŽŶ�ĂĚǀĂŶƚĂŐĞƐ 
Q ̂ƚƌŽŶŐ�ĮƐĐĂů�ŵĂŶĂŐĞŵĞŶƚ 

Q DŝŶŝŵŝǌĞ�ƵŶĐĞƌƚĂŝŶƚǇ 
Q �ƐƚĂďůŝƐŚ�ƉŽůŝĐǇ�ƉƌĞĚŝĐƚĂďŝůŝƚǇ 
Q /ŶǀĞƐƚ� ŝŶ� ƚŚĞ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ƚŚĂƚ� ƚŚĞ� �ƵƚŚŽƌŝƚǇ�
ŶĞĞĚƐ�ƚŽ�ƐƵĐĐĞĞĚ 

dŚĞ� �ƵƚŚŽƌŝƚǇ� �ŽĂƌĚ� ŚĂƐ� ůŽŶŐ� ŝŶĐŽƌƉŽƌĂƚĞĚ� ƚŚĞƐĞ�
ĂĐƟǀŝƟĞƐ� ĂŶĚ� ƉƌĂĐƟĐĞƐ� ŝŶ� ŝƚƐ� ƉůĂŶŶŝŶŐ� ĂŶĚ� ďƵĚŐĞƚĂƌǇ�
ƉƌŽĐĞƐƐĞƐ͘� �dŚŝƐ�ƉƌĂĐƟĐĞ�ŚĂƐ�ĂƌŐƵĂďůǇ�ďĞĞŶ�ďĞŶĞĮĐŝĂů�
ĨŽƌ�ƚŚĞ�ĮŶĂŶĐŝĂů�ǁĞůů-ďĞŝŶŐ�ŽĨ�ƚŚĞ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ƚŚĞ�
ŐŽǀĞƌŶŵĞŶƚ�ŝƚƐĞůĨ͘ 

�h�'�d�WZK��^^ 

�ƵĚŐĞƚ��ĚŽƉƟŽŶ� dŚĞ�ďƵĚŐĞƚ� ŝƐ� ĂĚŽƉƚĞĚ�ďǇ� ƌĞƐŽůƵƟŽŶ�
ŽĨ�ƚŚĞ��ƵƚŚŽƌŝƚǇ��ŽĂƌĚ͘ 

�ƵĚŐĞƚ� �ĂůĞŶĚĂƌ� dŚĞ� &zϮϬϮϬ� ďƵĚŐĞƚ� ƉƌŽĐĞƐƐ� ŝƐ�
ƉƌŽǀŝĚĞĚ�ůĂƚĞƌ�ŝŶ�ƚŚŝƐ�ƐĞĐƟŽŶ͘ 

dŚĞ� �ƵĚŐĞƚ� ǁĂƐ� ĚŝƐĐƵƐƐĞĚ� ǁŝƚŚ� ƚŚĞ� �ŽĂƌĚ� ŽŶ� ƚŚƌĞĞ�
ŽĐĐĂƐŝŽŶƐ͗� 

ϭ͘ /Ŷ�KĐƚŽďĞƌ�Ă�ƉƌĞůŝŵŝŶĂƌǇ�ďƵĚŐĞƚ�ŝƐ�ƉƌŽǀŝĚĞĚ�ƚŽ�ƚŚĞ�
�ŽĂƌĚ͘ 

Ϯ͘ KŶ� EŽǀĞŵďĞƌ� ϮϱƚŚ� ĂŶ� ƵƉĚĂƚĞĚ� ƉƌĞůŝŵŝŶĂƌǇ�
ďƵĚŐĞƚ� ǁĂƐ� ƉƌĞƐĞŶƚĞĚ� ĂŶĚ� ĚŝƐĐƵƐƐĞĚ� ǁŝƚŚ� ƚŚĞ�
&ŝŶĂŶĐĞ��ŽŵŵŝƩĞĞ͘ 

ϯ͘ KŶ� �ĞĐĞŵďĞƌ� ϵƚŚ� ƚŚĞ� ďƵĚŐĞƚ� ŝƐ� ĨŽƌŵĂůůǇ� ĂƉͲ
ƉƌŽǀĞĚ͘ 

�ŌĞƌ�ƚŚĞ�ĮŶĂů�ĂƉƉƌŽǀĂů͕�ƚŚĞ�ďƵĚŐĞƚ�ŝƐ�ĮůĞĚ�ǁŝƚŚ 

Q WƵďůŝĐ��ƵƚŚŽƌŝƚǇ�ZĞƉŽƌƟŶŐ�/ŶĨŽƌŵĂƟŽŶ�^ǇƐƚĞŵ 
Q dŚĞ��>��ǁĞďƐŝƚĞ 
Q ^ƵďŵŝƩĞĚ� ƚŽ� ƚŚĞ� '&K�� �ŝƐƟŶŐƵŝƐŚĞĚ� �ƵĚŐĞƚ�

WƌĞƐĞŶƚĂƟŽŶ�WƌŽŐƌĂŵ͘ 

�ƵĚŐĞƚ� �ŵĞŶĚŵĞŶƚ� dŚĞ� �ƵĚŐĞƚ� ŵĂǇ� ďĞ� ĂŵĞŶĚĞĚ��
ĚƵƌŝŶŐ�ƚŚĞ�ǇĞĂƌ͘�/Ŷ�ƚŚĞ�ĞǀĞŶƚ�ƚŚĞ��ƵƚŚŽƌŝƚǇ�ƌĞĐŽŐŶŝǌĞƐ�
ƐƵĐŚ� ĂŶ� ŽĐĐƵƌƌĞŶĐĞ͕� ƚŚĞ� ďƵĚŐĞƚ� ŝƐ� ĂŵĞŶĚĞĚ� ďǇ�
ƌĞƐŽůƵƟŽŶ�ĂƉƉƌŽǀĞĚ�ďǇ�ƚŚĞ��ŽĂƌĚ�͘ 

�ƵĚŐĞƚ�DŽŶŝƚŽƌŝŶŐ�dŚĞ�ŝŶĚĞƉĞŶĚĞŶƚ�ŵŽŶŝƚŽƌŝŶŐ�ŽĨ�ƚŚĞ�
ďƵĚŐĞƚ� ĐŽŶƟŶƵĞƐ� ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ� ĮƐĐĂů� ǇĞĂƌ� ĨŽƌ�
ŵĂŶĂŐĞŵĞŶƚ� ĐŽŶƚƌŽů� ƉƵƌƉŽƐĞƐ͘� DŽŶƚŚůǇ� ĮŶĂŶĐŝĂů�
ƐƚĂƚĞŵĞŶƚƐ�ĐŽŵƉĂƌŝŶŐ�ďƵĚŐĞƚ�ƚŽ�ĂĐƚƵĂůƐ�ĂƌĞ�ƉƌĞƐĞŶƚĞĚ�
ƚŽ�Ăůů�ƐĞŶŝŽƌ�ƐƚĂī�ĂŶĚ��ŽĂƌĚ�ŵĞŵďĞƌƐ�ĨŽƌ�ƌĞǀŝĞǁ͘� 

Z�s�Eh�^ 

dŽƚĂů�ƌĞǀĞŶƵĞƐ�ďĞĨŽƌĞ�ƌĞǀĞŶƵĞ�ƐŚĂƌŝŶŐ�ŚĂǀĞ�ƌĞŵĂŝŶĞĚ��
ĂƐ�ƐŚŽǁŶ�ďĞůŽǁ͗ 

�����������������������������ĐƚƵĂů�������������������ƵĚŐĞƚ sĂƌŝĂŶĐĞ 
ϮϬϭϲ Ψϰϴ͕ϴϲϴ͕ϯϲϵ Ψϰϵ͕ϭϳϳ͕Ϯϭϭ ;��ΨϯϬϴ͕ϴϰϮͿ 
ϮϬϭϳ ϱϬ͕ϵϴϰ͕ϳϲϰ ϱϬ͕ϲϴϮ͕ϭϯϱ ;����ϯϬϮ͕ϲϮϵͿ 
ϮϬϭϴ� ϱϰ͕ϯϮϵ͕ϵϮϬ ϱϭ͕ϰϴϮ͕ϳϴϰ Ϯ͕ϴϰϳ͕ϭϯϲ 
ϮϬϭϵ� ϱϱ͕ϳϮϳ͕ϵϰϳΎ ϱϱ͕ϯϬϴ͕ϵϰϰ ;���ϰϭϵ͕ϬϬϯͿ 
ϮϬϮϬ - ϱϱ͕ϮϵϮ͕ϯϲϯ - 

����ΎWƌŽũĞĐƚĞĚ 

/Ŷ�ϮϬϮϬ͕�ďƵĚŐĞƚĞĚ�ƌĞǀĞŶƵĞƐ�ĂƌĞ�ĞǆƉĞĐƚĞĚ�ƚŽ�ĚĞĐƌĞĂƐĞ�
Ψϭϲ͕ϱϴϭ͕��Žƌ�ĂƉƉƌŽǆŝŵĂƚĞůǇ�͘Ϭϯ�ƉĞƌĐĞŶƚ�ĨƌŽŵ�ƚŚĞ�ƉƌŝŽƌ�
ǇĞĂƌ͘��dŚĞ�ĚĞĐƌĞĂƐĞ�ŝƐ�ŶĞŐůŝŐŝďůĞ�ŝŶ�ĂŵŽƵŶƚ�ĂŶĚ�ŝƐ�ŶŽƚ�
ĂƩƌŝďƵƚĞĚ�ƚŽ�ĂŶǇ�ŽŶĞ�ƌĞǀĞŶƵĞ�ƐŽƵƌĐĞ͘� 

�Ɛ�ƐŚŽǁŶ�ďĞůŽǁ͕�'ƌŽƵŶĚ�dƌĂŶƐƉŽƌƚĂƟŽŶ͕�ŝŶĐůƵĚŝŶŐ�
ƉĂƌŬŝŶŐ͕�ĐŽŵƉƌŝƐĞƐ�Ă�ƚŽƚĂů�ŽĨ�ϯϭ�ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ�ƚŽƚĂů�
ďƵĚŐĞƚ�ĂŶĚ�ƚŚŝƐ�ŚĂƐ�ƌĞŵĂŝŶĞĚ�ĨĂŝƌůǇ�ĐŽŶƐŝƐƚĞŶƚ�ŽǀĞƌ�
ƚŚĞ�ƉĂƐƚ�ĮǀĞ�ǇĞĂƌƐ͘��&ĞĞƐ�ďǇ��ƚŚĞ�ĂŝƌůŝŶĞƐ͕��ŝƌĮĞůĚ�
�ŚĂƌŐĞƐ�;ϭϯ�ƉĞƌĐĞŶƚͿ�ĂŶĚ�dĞƌŵŝŶĂů�ZĞŶƚĂůƐ�;ϭϰ�
ƉĞƌĐĞŶƚͿ�ĐŽŵƉƌŝƐĞ�Ă�ƚŽƚĂů�Ϯϳ�ƉĞƌĐĞŶƚ�ŽĨ�ƚŚĞ�ďƵĚŐĞƚ͘� 
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�yW�E�/dhZ�^ 

KƉĞƌĂƟŶŐ�ĞǆƉĞŶĚŝƚƵƌĞƐ͕�ƚŚŽƐĞ�ĞǆƉĞŶƐĞƐ�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�
ĚĂǇ-ƚŽ-ĚĂǇ�ŽƉĞƌĂƟŽŶƐ�ŽĨ�ƚŚĞ��ƵƚŚŽƌŝƚǇ�ƐƵĐŚ�ĂƐ�
ƉĞƌƐŽŶŶĞů͕�ĐŽŶƚƌĂĐƚƵĂů�ƐĞƌǀŝĐĞƐ͕�ĂŶĚ�ĐŽŵŵŽĚŝƟĞƐ͕�
ŚĂǀĞ�ĂůƐŽ�ƌĞŵĂŝŶĞĚ�ƌĞůĂƟǀĞůǇ�ƐƚĂďůĞ�ŽǀĞƌ�ƚŚĞ�ůĂƐƚ�ĮǀĞ�
ǇĞĂƌƐ�ĂƐ�ƐŚŽǁŶ�ďĞůŽǁ͗ 

�����������������������������ĐƚƵĂů �ƵĚŐĞƚ sĂƌŝĂŶĐĞ 
ϮϬϭϲ Ψϯϭ͕ϱϮϭ͕Ϯϯϯ Ψϯϯ͕Ϯϯϯ͕ϳϬϳ ;Ψϭ͕ϳϭϮ͕ϰϳϰͿ 
ϮϬϭϳ ϯϯ͕ϯϳϯ͕ϲϴϵ ϯϰ͕Ϯϰϴ͕ϭϭϯ ;ϴϳϰ͕ϰϮϰͿ
ϮϬϭϴ ϯϲ͕ϵϯϱ͕ϴϭϮ ϯϱ͕ϰϱϬ͕ϯϵϴ ϭ͕ϰϴϱ͕ϰϭϰ 
ϮϬϭϵ� ϯϲ͕ϴϮϲ͕ϴϳϬΎ ϯϴ͕Ϭϲϱ͕ϲϳϰ ;ϭ͕Ϯϯϴ͕ϴϬϰͿ 
ϮϬϮϬ - ϯϴ͕ϴϭϵ͕ϳϱϰ - 

����ΎWƌŽũĞĐƚĞĚ 

^ŝŵŝůĂƌ�ƚŽ�ŽƚŚĞƌ�ĂŝƌƉŽƌƚƐ͕�ƚŚĞ��ƵƚŚŽƌŝƚǇ�ŚĂƐ�ƚŚĞ�ůĂƌŐĞƐƚ�
ƉŽƌƟŽŶ� ŽĨ� ŝƚƐ� ĞǆƉĞŶƐĞƐ� ;ϰϱ͘Ϭ� ƉĞƌĐĞŶƚͿ� ĂƩƌŝďƵƚĂďůĞ� ƚŽ�
ƉĞƌƐŽŶŶĞů� ƐĂůĂƌŝĞƐ͕� ǁĂŐĞƐ͕� ƉĂǇƌŽůů� ƚĂǆĞƐ� ĂŶĚ� ĨƌŝŶŐĞ�
ďĞŶĞĮƚƐ�ĂƐ�ƐŚŽǁŶ�ďĞůŽǁ͗ 
� 

��W/d�>�/DWZKs�D�Ed�WZK'Z�D 

dŚĞ� �ĂƉŝƚĂů� /ŵƉƌŽǀĞŵĞŶƚ� WƌŽŐƌĂŵ� ;�/WͿ� ŝĚĞŶƟĮĞƐ� Ăůů�
ĐĂƉŝƚĂů� ĞǆƉĞŶĚŝƚƵƌĞƐ� ĂŶĚ� ƚŚĞŝƌ� ƌĞƐƉĞĐƟǀĞ� ůĞŐĂů� ĂŶĚ�
ƌĞŐƵůĂƚŽƌǇ� ĨƵŶĚŝŶŐ� ƐŽƵƌĐĞƐ� ǁŝƚŚŝŶ� Ă� ĮǀĞ� ǇĞĂƌ� ƟŵĞ-
ĨƌĂŵĞ͘� � �ĂƉŝƚĂů� ĞǆƉĞŶĚŝƚƵƌĞƐ� ĂƌĞ� ŝŶ� ĞǆĐĞƐƐ� ŽĨ� Ăƚ� ůĞĂƐƚ�
ΨϱϬ͕ϬϬϬ�ĚĞƉĞŶĚŝŶŐ�ƵƉŽŶ�ƚŚĞ�ĂƐƐĞƚ�ĐĂƚĞŐŽƌǇ͕�ĂŶĚ�ŚĂǀĞ�
Ă� ƵƐĞĨƵů� ůŝĨĞ� ŽĨ� ŐƌĞĂƚĞƌ� ƚŚĂŶ� ŽŶĞ� ǇĞĂƌ͘� � dŚĞ� ĞǆƉĞŶĚŝͲ
ƚƵƌĞƐ� ŝŶĐůƵĚĞ� ƌĞƉůĂĐĞŵĞŶƚ� ŽĨ� ƌŽůůŝŶŐ� ƐƚŽĐŬ͕� ďƵŝůĚŝŶŐ�
ĂŶĚ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ� ƌĞƉĂŝƌƐ͕� ƉĂǇŵĞŶƚ� ŽĨ� ďŽŶĚƐ͕� ĂŶĚ�
ĐŽŶƚƌŝďƵƟŽŶƐ�ĨŽƌ�ŐƌĂŶƚ-ĨƵŶĚĞĚ�ƉƌŽũĞĐƚƐ͘ 

WƌƵĚĞŶƚ� ĮŶĂŶĐŝĂů� ĂŶĚ� ďƵĚŐĞƚ�ŵĂŶĂŐĞŵĞŶƚ�ŵĂŶĚĂƚĞƐ�
ƚŚĞ� ƐĞŐƌĞŐĂƟŽŶ� ĂŶĚ� ŝƐŽůĂƟŽŶ� ŽĨ� ŶŽƚ� ŽŶůǇ� ŽƉĞƌĂƟŶŐ��
ĨƌŽŵ� ĐĂƉŝƚĂů� ĨƵŶĚƐ͕� ďƵƚ� ƚŚĞ� ƌĞůĂƚĞĚ� ĐĂƐŚ� ŝŶŇŽǁ� ĂŶĚ�
ĐĂƐŚ�ŽƵƞůŽǁ�ĂƐ�ǁĞůů͘��/ƚ�ŝƐ�ŝŵƉĞƌĂƟǀĞ�ƚŚĂƚ�ƐĞŐƌĞŐĂƟŽŶ�
ŽĐĐƵƌ� ďĞƚǁĞĞŶ� ŽƉĞƌĂƟŶŐ� ĨƌŽŵ� ĐĂƉŝƚĂů� ĨƵŶĚƐ� ĂŶĚ� ĂůƐŽ�
ŝŵƉŽƌƚĂŶƚ� ƚŚĂƚ� ĐĞƌƚĂŝŶ�ĐĂƉŝƚĂů� ĨƵŶĚƐ�ďĞ� ƐĞŐƌĞŐĂƚĞĚ�ĂƐ�
ǁĞůů�ĨŽƌ�ƐƚĂƚƵƚŽƌǇ�Žƌ�ŽƚŚĞƌ�ůĞŐĂů�ƌĞƋƵŝƌĞŵĞŶƚƐ͘ 

�ĂƉŝƚĂů�ĞǆƉĞŶĚŝƚƵƌĞƐ�ŚĂǀĞ�ƌĞŵĂŝŶĞĚ�ƌĞůĂƟǀĞůǇ�ƐƚĂďůĞ�
ĂŶĚ�ŚĂǀĞ�ďĞĞŶ�ĨĂǀŽƌĂďůĞ�ǁŚĞŶ�ĐŽŵƉĂƌĞĚ�ƚŽ�ďƵĚŐĞƚƐ�
ŽǀĞƌ��ƚŚĞ�ůĂƐƚ�ĮǀĞ�ǇĞĂƌƐ�ĂƐ�ƐŚŽǁŶ�ďĞůŽǁ͗ 

��ĐƚƵĂů �ƵĚŐĞƚ ������sĂƌŝĂŶĐĞ 
ϮϬϭϱ ϭ͕ϴϰϱ͕ϳϱϱ ϭ͕ϴϮϲ͕ϭϱϳ ;ϭϵ͕ϱϵϴͿ 
ϮϬϭϲ ϯ͕ϬϬϬ͕ϬϬϬ ϯ͕ϬϬϬ͕ϬϬϬ - 
ϮϬϭϳ ϯ͕ϭϭϰ͕ϰϵϯ ϯ͕Ϭϵϵ͕ϰϰϰ ;ϭϱ͕ϬϰϵͿ 
ϮϬϭϴ� ϯ͕ϯϭϯ͕ϱϱϬ ϯ͕ϭϮϯ͕ϲϵϳ ;ϭϴϵ͕ϴϱϯͿ 
ϮϬϭϵ ϯ͕ϯϲϮ͕ϳϱϭΎ ϯ͕ϯϬϲ͕ϭϯϰ ;ϱϲ͕ϲϭϳͿ 
ϮϬϮϬ ϯ͕ϯϭϭ͕ϰϲϳ����������������������ŶͬĂ 
Ύ�WƌŽũĞĐƚĞĚ 

/Ŷ�ϮϬϮϬ͕�ƚŚĞƌĞ�ŝƐ�ŶŽ�ƐŝŐŶŝĮĐĂŶƚ�ŶŽŶ-ƌĞĐƵƌƌŝŶŐ�ĐĂƉŝƚĂů�
ĞǆƉĞŶĚŝƚƵƌĞƐ͘ 

���d�^�Zs/�� 

�Ğďƚ� ƐĞƌǀŝĐĞ� ŚĂƐ� ƌĞŵĂŝŶĞĚ� ƌĞůĂƟǀĞůǇ� ƐƚĂďůĞ� ŽǀĞƌ� ůĂƐƚ�
ĮǀĞ� ǇĞĂƌƐ͖� ƚŚĞ� ƉĂǇŵĞŶƚƐ� ŶŽƚ� ŝŶĐůƵĚŝŶŐ� WĂƐƐĞŶŐĞƌ�
&ĂĐŝůŝƚǇ��ŚĂƌŐĞƐ�;W&�͛ƐͿ�ĂƉƉůŝĞĚ�ĨŽƌ�ƚŚĞ�ůĂƐƚ�ĮǀĞ�ǇĞĂƌƐ�ŝƐ�
ƐŚŽǁŶ�ďĞůŽǁ͘�dŚĞƌĞ�ŝƐ�Ă�ŶŽƚĂďůĞ�ĚĞĐƌĞĂƐĞ�ŝŶ�ƚŚĞ�ϮϬϭϵ�
ďƵĚŐĞƚĞĚ� ĂŵŽƵŶƚ� ĚƵĞ� ƚŽ� ƚŚĞ� ŵĂƚƵƌŝƚǇ� ŽĨ� ƚŚĞ� ^ĞƌŝĞƐ�
ϮϬϬϴ�ĂŶĚ�^ĞƌŝĞƐ�ϮϬϬϵ��ďŽŶĚƐ�ĂƐ�ƐŚŽǁŶ�ďĞůŽǁ͗ 

�ĐƚƵĂů 
ϮϬϭϱ Ψϭϯ͕Ϭϲϯ͕Ϭϭϴ 
ϮϬϭϲ ϭϯ͕Ϭϰϰ͕ϰϯϬ 
ϮϬϭϳ ϭϯ͕Ϭϱϴ͕Ϭϳϲ 
ϮϬϭϴ ϭϭ͕ϱϯϵ͕ϳϵϳ 
ϮϬϭϵ�WƌŽũĞĐƚĞĚ ϭϭ͕ϲϰϯ͕ϬϮϳ 
ϮϬϮϬ��ƵĚŐĞƚĞĚ ϭϭ͕Ϭϰϵ͕ϱϱϯ 

/Ŷ� EŽǀĞŵďĞƌ� ϮϬϭϵ͕� ŝŶ� ĐŽŶũƵŶĐƟŽŶ� ǁŝƚŚ� Ă� ďŽŶĚ�
ƌĞĨƵŶĚŝŶŐ�ŝƐƐƵĞ͕�ƚŚĞ��ƵƚŚŽƌŝƚǇ�ƌĞĐĞŝǀĞĚ�ƌĂƟŶŐƐ�ŽĨ�͞�ϯ͟�
ĂŶĚ� ͞�͕͟� ĨƌŽŵ� DŽŽĚǇ͛Ɛ� ĂŶĚ� ^ƚĂŶĚĂƌĚ� Θ� WŽŽƌƐ͕�
ƌĞƐƉĞĐƟǀĞůǇ͘� � /Ŷ� ĂƐƐŝŐŶŝŶŐ� ƚŚŝƐ� ƌĂƟŶŐ͕� DŽŽĚǇ͛Ɛ�
ƐƉĞĐŝĮĐĂůůǇ�ĐŝƚĞĚ��ƚŚĞ��ƵƚŚŽƌŝƚǇ͛Ɛ�ĨƵŶĚĂŵĞŶƚĂů�ƐƚƌĞŶŐƚŚ�
ŽĨ� ƚŚĞ� ƌĞůĂƟǀĞůǇ� ƐŵĂůů� EĞǁ� zŽƌŬ� ^ƚĂƚĞ� ĐĂƉŝƚĂů� ƌĞŐŝŽŶ�
ƐĞƌǀŝĐĞ�ĂƌĞĂ�ĞĐŽŶŽŵǇ͕�ĂŶĚ�ƚŚĞ�ĂŝƌƉŽƌƚΖƐ�ĚŝǀĞƌƐĞ�ĐĂƌƌŝĞƌ�
ŵŝǆ͕� ŶĞĂƌ� ĐŽŵƉůĞƚĞ�KƌŝŐŝŶ�Θ��ĞƐƟŶĂƟŽŶ� ĐŽŵƉŽƐŝƟŽŶ�
ǁŝƚŚ� ůŝŵŝƚĞĚ� ĐŽŵƉĞƟƟŽŶ� ĂŶĚ� ƌĞůĂƟǀĞůǇ� ůŽǁ� ĐŽƐƚ� ƉĞƌ�
ĞŶƉůĂŶĞŵĞŶƚ�;�W�Ϳ�ůĞǀĞůƐ͘��dŚĞƐĞ�ƌĂƟŶŐƐ�ĂƌĞ�ŝŶĚŝĐĂƟǀĞ�
ŽĨ� ƚŚĞ� ĐŽŶƐĞƌǀĂƟǀĞ� ĂŶĚ� ƌĞƐƉŽŶƐŝďůĞ� ĮƐĐĂů� ŵĂŶĂŐĞͲ
ŵĞŶƚ�ŽĨ�ƚŚĞ��ƵƚŚŽƌŝƚǇ͘� 

dŚĞ� ĐƵƌƌĞŶƚ� ĚĞďƚ� ďƵƌĚĞŶ� ƉĞƌ� ĞŶƉůĂŶĞĚ� ƉĂƐƐĞŶŐĞƌ� ŝƐ�
Ψϰϴ͕� ǁŚŝĐŚ� ĨĂǀŽƌĂďůǇ� ĐŽŵƉĂƌĞƐ� ƚŽ� ƚŚĞ� Ψϱϱ� ϮϬϭϵ�
ďƵĚŐĞƚ�ĂŵŽƵŶƚ͘ 

�ĞĨŽƌĞ� ŝƐƐƵŝŶŐ� ŶĞǁ� ĚĞďƚ͕� ƚŚĞ� �ƵƚŚŽƌŝƚǇ� ĐĂƌĞĨƵůůǇ�
ƌĞǀŝĞǁƐ� ŝƚƐ� ŽǁŶ� ĮŶĂŶĐŝĂů� ƉŽƐŝƟŽŶ͕� ĂŶĚ� ŝƚƐ� ĂďŝůŝƚǇ� ƚŽ�
ƌĞƉĂǇ� ŶĞǁ� ĚĞďƚ� ŝƐƐƵĞƐ� ǁŝƚŚ� ƚŚĞ� ůĞĂƐƚ� ŝŵƉĂĐƚ� ŽŶ� ƚŚĞ�
ĂŝƌůŝŶĞƐ͘�EĞǁ�ŝƐƐƵĞƐ�ĂƌĞ�ŽŌĞŶ�ƐƚƌƵĐƚƵƌĞĚ�ŝŶ�ƌĞĐŽŐŶŝƟŽŶ�
ŽĨ� ŽƵƌ� ĞǆŝƐƟŶŐ� ĚĞďƚ� ŽďůŝŐĂƟŽŶƐ� ĂŶĚ� ǁŚĞŶ� ƚŚŽƐĞ�
ŽďůŝŐĂƟŽŶƐ�ĂƌĞ�ƌĞƟƌĞĚ͘ 
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���d�^�Zs/���;ĐŽŶƚ͘Ϳ 

dŚĞ�ĚĞďƚ�ƐĞƌǀŝĐĞ�ƐĐŚĞĚƵůĞ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ĮǀĞ�ǇĞĂƌƐ�ŝƐ�ĂƐ�
ĨŽůůŽǁƐ͗ 

 �zĞĂƌ��ŶĚŝŶŐ 
���������Ɖƌŝů�ϯϬ�������������WƌŝŶĐŝƉĂů /ŶƚĞƌĞƐƚ �dŽƚĂů 

ϮϬϮϬ ϳ͕ϳϭϵ͕ϵϴϯ ϯ͕Ϯϴϴ͕ϴϯϳ ϭϭ͕ϬϬϴ͕ϴϮϬ 
ϮϬϮϭ ϲ͕ϰϱϬ͕ϬϬϬ ϯ͕ϲϴϬ͕ϴϬϬ ϭϬ͕ϭϯϬ͕ϴϬϬ 
ϮϬϮϮ ϲ͕ϳϴϬ͕ϬϬϬ ϯ͕ϯϱϵ͕ϵϱϬ ϭϬ͕ϭϯϵ͕ϵϱϬ 
ϮϬϮϯ ϳ͕ϭϮϬ͕ϬϬϬ ϯ͕ϬϮϮ͕ϲϱϬ ϭϬ͕ϭϰϮ͕ϲϱϬ 
ϮϬϮϰ ϳ͕ϯϳϱ͕ϬϬϬ Ϯ͕ϲϲϴ͕ϰϬϬ ϭϬ͕Ϭϰϯ͕ϰϬϬ 

>KE'�d�ZD��E��^dZ�d�'/��W>�E 

dŚĞ��ƵƚŚŽƌŝƚǇ�ĐŽŶƟŶƵĞƐ�ƚŽ�ĚĞǀĞůŽƉ�ĂŶĚ�ƌĞĮŶĞ�ŝƚƐ�ƉůĂŶƐ�
ĂŶĚ� ƉƌŽŐƌĂŵƐ� ǁŝƚŚ� ƌĞŐĂƌĚ� ƚŽ� ŝƚƐ� ŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕�
ƚĞƌŵŝŶĂů�ĂŶĚ�ŚĂŶŐĂƌ�ďƵŝůĚŝŶŐƐ͕�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ƐƚĂĸŶŐ�
ƚŽ� ŵĂŝŶƚĂŝŶ� ĂĐĐĞƉƚĂďůĞ� ůĞǀĞůƐ� ŽĨ� ƐĞƌǀŝĐĞ� ƚŽ� ŝƚƐ�
ĐƵƐƚŽŵĞƌƐ͘��dŚĞ��ƵƚŚŽƌŝƚǇ�ŚĂƐ�ĚĞǀĞůŽƉĞĚ�ƉƌŽŐƌĂŵŵĞĚ�
ƐĐŚĞĚƵůĞƐ� ĨŽƌ� ǀĞŚŝĐůĞ� ĂŶĚ� ŵŽƐƚ� ĞƋƵŝƉŵĞŶƚ� ƌĞƉůĂĐĞͲ
ŵĞŶƚƐ͘� � ^ŝŵŝůĂƌůǇ͕� ŝƚ� ŚĂƐ� ĚĞǀĞůŽƉĞĚ� ƚŚĞ� WĂǀĞŵĞŶƚ�
DĂŶĂŐĞŵĞŶƚ� WƌŽŐƌĂŵ� ŝŶ� ŽƌĚĞƌ� ƚŽ�ŵĂŝŶƚĂŝŶ� ƌƵŶǁĂǇƐ͕�
ƚĂǆŝǁĂǇƐ� ĂŶĚ� ĂƉƌŽŶƐ� ƚŽ� ĂŶ� ĂĐĐĞƉƚĂďůĞ� ƐĞƌǀŝĐĞ� ůĞǀĞů͘��
^ŝŵŝůĂƌ�ƉƌŽŐƌĂŵƐ�ŚĂǀĞ�ďĞĞŶ�ĂŶĚ�ĂƌĞ�ďĞŝŶŐ�ĚĞǀĞůŽƉĞĚ�
ĨŽƌ� ŽƚŚĞƌ� ĐŽŵƉŽŶĞŶƚƐ� ŽĨ� ƚŚĞ� �ƵƚŚŽƌŝƚǇ͛Ɛ� ŝŶĨƌĂƐƚƌƵĐͲ
ƚƵƌĞ͘�� 

dŚĞ��ƵƚŚŽƌŝƚǇ͛Ɛ� ^ƚƌĂƚĞŐŝĐ� WůĂŶ� ŝƐ� ƵƐĞĚ� ĂƐ� Ă� ƐŽƵƌĐĞ� ĨŽƌ�
ƚŚĞ�ĚĞƉĂƌƚŵĞŶƚ͛Ɛ�ĂŶŶƵĂů�ŐŽĂůƐ�ĂŶĚ�ŝƐ�ƉƌŽǀŝĚĞĚ�ůĂƚĞƌ�ŝŶ�
ƚŚŝƐ�ƐĞĐƟŽŶ͘� 

h^��K&��^d/D�d�^ 

�ŽƚŚ� ďƵĚŐĞƚĞĚ� ƌĞǀĞŶƵĞƐ� ĂŶĚ� ĞǆƉĞŶĚŝƚƵƌĞƐ� ĂƌĞ�
ĞƐƟŵĂƚĞĚ� ďĂƐĞĚ� ŽŶ� ŚŝƐƚŽƌŝĐĂů� ƚƌĞŶĚƐ� ĂŶĚ͕� ǁŚĞŶ�
ĂƉƉůŝĐĂďůĞ͕� ƵŶĚĞƌůǇŝŶŐ� ĂƐƐƵŵƉƟŽŶƐ͘� � hŶĚĞƌůǇŝŶŐ�
ĂƐƐƵŵƉƟŽŶƐ� ŵĂǇ� ŝŶĐůƵĚĞ� ĞŶƉůĂŶĞŵĞŶƚƐ͕� ĂŝƌĐƌĂŌ�
ůĂŶĚĞĚ�ǁĞŝŐŚƚƐ�ĂŶĚ�ĂŝƌĐƌĂŌ�ŽƉĞƌĂƟŽŶƐ͘ 

'��W�&/E�E�/�>�^d�d�D�Ed^ 

dŚĞ� �ƵƚŚŽƌŝƚǇ� ŚĂƐ� ĂĚŽƉƚĞĚ� �ĞĐĞŵďĞƌ� ϯϭ� ĂƐ� ŝƚƐ� ĮƐĐĂů�
ǇĞĂƌ� ĞŶĚ� ĂŶĚ� ŝƐƐƵĞĚ� ŝƚƐ� ĮƌƐƚ� ĮŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ŝŶ�
ϭϵϵϰ͘� � �Ŷ� ĂƵĚŝƚĞĚ� ĐŽŵƉƌĞŚĞŶƐŝǀĞ� ĂŶŶƵĂů� ĮŶĂŶĐŝĂů�
ƌĞƉŽƌƚ� ŚĂƐ� ďĞĞŶ� ŝƐƐƵĞĚ� ĞĂĐŚ� ǇĞĂƌ� ƚŚĞƌĞĂŌĞƌ͘� � dŚĞ�
�ƵƚŚŽƌŝƚǇ͛Ɛ� ĮŶĂŶĐŝĂů� ƐƚĂƚĞŵĞŶƚƐ� ĂƌĞ� ƉƌĞƉĂƌĞĚ� ŽŶ� ĂŶ�
ĂĐĐƌƵĂů� ďĂƐŝƐ� ŽĨ� ĂĐĐŽƵŶƟŶŐ� ŝŶ� ĂĐĐŽƌĚĂŶĐĞ� ǁŝƚŚ�
ŐĞŶĞƌĂůůǇ� ĂĐĐĞƉƚĞĚ� ĂĐĐŽƵŶƟŶŐ� ƉƌŝŶĐŝƉůĞƐ� ;'��WͿ�
ƉƌŽŵƵůŐĂƚĞĚ� ďǇ� ƚŚĞ� 'ŽǀĞƌŶŵĞŶƚĂů� �ĐĐŽƵŶƟŶŐ�
^ƚĂŶĚĂƌĚƐ� �ŽĂƌĚ� ;'�^�Ϳ͘� � dŚĞ� ϮϬϭϴ� ĮŶĂŶĐŝĂů� ƐƚĂƚĞͲ
ŵĞŶƚƐ�ĂƌĞ�ĂǀĂŝůĂďůĞ�Ăƚ�ǁǁǁ͘ŇǇĂůďĂŶǇ͘ĐŽŵ͘ 

dŚĞ��ƵƚŚŽƌŝƚǇ�ŽƉĞƌĂƚĞƐ�ĂƐ�Ă�ƐŝŶŐůĞ�ĞŶƚĞƌƉƌŝƐĞ�ĨƵŶĚ�ǁŝƚŚ�
ƌĞǀĞŶƵĞƐ�ƌĞĐŽŐŶŝǌĞĚ�ǁŚĞŶ�ĞĂƌŶĞĚ͕�ŶŽƚ�ǁŚĞŶ�ƌĞĐĞŝǀĞĚ͘��
�ǆƉĞŶƐĞƐ� ĂƌĞ� ƌĞĐŽŐŶŝǌĞĚ� ǁŚĞŶ� � ŝŶĐƵƌƌĞĚ͕� ŶŽƚ� ǁŚĞŶ�
ƚŚĞǇ� ĂƌĞ� ƉĂŝĚ͘� � �ĂƉŝƚĂů� ĂƐƐĞƚƐ� ĂƌĞ� ĐĂƉŝƚĂůŝǌĞĚ� ĂŶĚ�
;ĞǆĐĞƉƚ� ůĂŶĚͿ� ĚĞƉƌĞĐŝĂƚĞĚ� ŽǀĞƌ� ƚŚĞŝƌ� ƵƐĞĨƵů� ůŝǀĞƐ͘��
&ƵŶĚƐ� ĂƌĞ� ƌĞƐƚƌŝĐƚĞĚ� ĨŽƌ� ĚĞďƚ� ƐĞƌǀŝĐĞ� ĂŶĚ͕� ǁŚĞƌĞ�
ĂƉƉůŝĐĂďůĞ͕�ĨŽƌ�ĐŽŶƐƚƌƵĐƟŽŶ�ƉƌŽũĞĐƚƐ͘�� 

�/^d/E'h/^,����h�'�d�WZ�^�Ed�d/KE��t�Z� 

dŚĞ� 'ŽǀĞƌŶŵĞŶƚ� &ŝŶĂŶĐĞ� KĸĐĞƌƐ� �ƐƐŽĐŝĂƟŽŶ� ŽĨ� ƚŚĞ�
hŶŝƚĞĚ� ^ƚĂƚĞƐ� ĂŶĚ� �ĂŶĂĚĂ� ;'&K�Ϳ� ŚĂƐ� ƉƌĞƐĞŶƚĞĚ� ƚŚĞ�
ĞŝŐŚƚĞĞŶƚŚ� �ŝƐƟŶŐƵŝƐŚĞĚ� �ƵĚŐĞƚ� WƌĞƐĞŶƚĂƟŽŶ� �ǁĂƌĚ�
ƚŽ� ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ŝƌƉŽƌƚ��ƵƚŚŽƌŝƚǇ� ĨŽƌ� ŝƚƐ� ĂŶŶƵĂů�
ŽƉĞƌĂƟŶŐ�ďƵĚŐĞƚ�ŝŶ�ƉƌŝŽƌ�ǇĞĂƌƐ��;ƐĞĞ�ƉĂŐĞ�ϭͿ͘ 

/Ŷ� ŽƌĚĞƌ� ƚŽ� ƌĞĐĞŝǀĞ� ƚŚŝƐ� ĂǁĂƌĚ͕� Ă� ŐŽǀĞƌŶŵĞŶƚĂů� ƵŶŝƚ�
ŵƵƐƚ�ƉƵďůŝƐŚ�Ă�ďƵĚŐĞƚ�ĚŽĐƵŵĞŶƚ�ƚŚĂƚ�ŵĞĞƚƐ�ƉƌŽŐƌĂŵ�
ĐƌŝƚĞƌŝĂ�ĂƐ�Ă�ƉŽůŝĐǇ�ĚŽĐƵŵĞŶƚ͕�ĂƐ�ĂŶ�ŽƉĞƌĂƟŽŶƐ�ŐƵŝĚĞ͕�
ĂƐ�Ă�ĮŶĂŶĐŝĂů�ƉůĂŶ͕�ĂŶĚ�ĂƐ�Ă�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ĚĞǀŝĐĞ͘ 

dŚĞ�ĂǁĂƌĚ�ŝƐ��ǀĂůŝĚ�ĨŽƌ�Ă�ƉĞƌŝŽĚ�ŽĨ�ŽŶůǇ�ŽŶĞ�ǇĞĂƌ͘��tĞ�
ďĞůŝĞǀĞ� ƚŚŝƐ� ĐƵƌƌĞŶƚ� ďƵĚŐĞƚ� ĐŽŶƟŶƵĞƐ� ƚŽ� ĐŽŶĨŽƌŵ� ƚŽ�
ƉƌŽŐƌĂŵ� ƌĞƋƵŝƌĞŵĞŶƚƐ͕� ĂŶĚ� ŝƚƐ� ƐƵďŵŝƐƐŝŽŶ� ƚŽ� '&K��
ǁŝůů�ĚĞƚĞƌŵŝŶĞ�ĞůŝŐŝďŝůŝƚǇ�ĨŽƌ�Ă�ƐƵďƐĞƋƵĞŶƚ�ĂǁĂƌĚ͘� 

��<EKt>��'�D�Ed 

&ŽƌĞŵŽƐƚ͕� /�ǁŽƵůĚ� ůŝŬĞ� ƚŽ�ĞǆƉƌĞƐƐ�ŵǇ�ĂƉƉƌĞĐŝĂƟŽŶ�ĨŽƌ�
ƚŚĞ� ĐŽŶƚƌŝďƵƟŽŶƐ� ŽĨ� DƐ͘� ZŝŵĂ� �ĞƌƌŽŶĞ� ĨŽƌ� ƚŚĞ�
ƉƌĞƉĂƌĂƟŽŶ� ŽĨ� ƚŚŝƐ� ĚŽĐƵŵĞŶƚ� ŝŶ� Ă� ĐŽŚĞƌĞŶƚ� ŵĂŶŶĞƌ�
ĨŽƌ�Ăůů�ƚŽ�ƌĞĂĚ�ĂŶĚ�ĚŝŐĞƐƚ͘ 

dŚĞ� ƉƵďůŝĐĂƟŽŶ� ŽĨ� ƚŚŝƐ� ďƵĚŐĞƚ� ǁŽƵůĚ� ŶŽƚ� ŽĐĐƵƌ�
ǁŝƚŚŽƵƚ� ƚŚĞ�ĞĸĐŝĞŶƚ�ĂŶĚ�ĚĞĚŝĐĂƚĞĚ�ƐĞƌǀŝĐĞƐ�ŽĨ�Ăůů� ƚŚĞ�
ŵĞŵďĞƌƐ�ŽĨ�ƚŚĞ��ƵƚŚŽƌŝƚǇ͛Ɛ�&ŝŶĂŶĐĞ��ĞƉĂƌƚŵĞŶƚ͕�ƉůƵƐ�
ƚŚŽƐĞ�ĨƌŽŵ��ǀWKZd^�ĂŶĚ�DŝůůŝŽŶ��ŝƌ͕�ǁŚŽ�ĐŽŶƚƌŝďƵƚĞĚ�
ƚŽ�ƚŚĞ�ƉƌŽĐĞƐƐ͘ 

/�ǁŽƵůĚ� ĂůƐŽ� ůŝŬĞ� ƚŽ� ƚŚĂŶŬ� ƚŚĞ�ŵĞŵďĞƌƐ� ŽĨ� ƚŚĞ� �ŽĂƌĚ�
ĨŽƌ� ƚŚĞŝƌ� ƐƵƉƉŽƌƚ� ŝŶ� ƉůĂŶŶŝŶŐ� ĂŶĚ� ĐŽŶĚƵĐƟŶŐ� ƚŚĞ�
ĮŶĂŶĐŝĂů� ŽƉĞƌĂƟŽŶƐ� ŽĨ� ƚŚĞ� �ƵƚŚŽƌŝƚǇ� ŝŶ� Ă� ƌĞƐƉŽŶƐŝďůĞ�
ĂŶĚ�ƉƌŽŐƌĞƐƐŝǀĞ�ŵĂŶŶĞƌ͘��tŝƚŚŽƵƚ�ƚŚĞŝƌ�ůĞĂĚĞƌƐŚŝƉ�ĂŶĚ�
ŽŶŐŽŝŶŐ� ƐƵƉƉŽƌƚ͕�ƉƌĞƉĂƌĂƟŽŶ�ŽĨ� ƚŚŝƐ� ƌĞƉŽƌƚ� ĐŽƵůĚ�ŶŽƚ�
ďĞ�ŚĂǀĞ�ďĞĞŶ�ĂĐĐŽŵƉůŝƐŚĞĚ͘� 

ZĞƐƉĞĐƞƵůůǇ�ƐƵďŵŝƩĞĚ͕ 

DŝĐŚĂĞů�&͘��ŽŶƐŝƵƐ͕����͕��W� 
�ŚŝĞĨ�&ŝŶĂŶĐŝĂů�KĸĐĞƌ 
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KZ'�E/��d/KE 
 
dŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ŝƌƉŽƌƚ��ƵƚŚŽƌŝƚǇ�ŝƐ�Ă�ďŽĚǇ�ĐŽƌƉŽƌĂƚĞ�ĂŶĚ�ƉŽůŝƟĐ�ĐŽŶƐƟƚƵƟŶŐ�Ă�ƉƵďůŝĐ�ďĞŶĞĮƚ�ĐŽƌƉŽƌĂƟŽŶ�ĞƐƚĂďͲ
ůŝƐŚĞĚ�ĂŶĚ�ĞǆŝƐƟŶŐ�ƉƵƌƐƵĂŶƚ�ƚŽ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ŝƌƉŽƌƚ��ƵƚŚŽƌŝƚǇ��Đƚ͕�dŝƚůĞ�ϯϮ�ŽĨ��ƌƟĐůĞ�ϴ�ŽĨ�ƚŚĞ�EĞǁ�zŽƌŬ�WƵďůŝĐ�
�ƵƚŚŽƌŝƟĞƐ�>Ăǁ͘��dŚĞ�^ƚĂƚĞ�ŽĨ�EĞǁ�zŽƌŬ�;^ƚĂƚĞͿ�ĐƌĞĂƚĞĚ�ƚŚĞ��ƵƚŚŽƌŝƚǇ�ŝŶ�ϭϵϵϯ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƉƌŽŵŽƚĞ�ƚŚĞ�ƐƚƌĞŶŐƚŚĞŶŝŶŐ�
ĂŶĚ� ŝŵƉƌŽǀĞŵĞŶƚ�ŽĨ� ƚŚĞ��ŝƌƉŽƌƚ͕� ƚŽ� ĨĂĐŝůŝƚĂƚĞ� ƚŚĞ�ĮŶĂŶĐŝŶŐ�ĂŶĚ�ĐŽŶƐƚƌƵĐƟŽŶ�ŽĨ� ƚŚĞ�dĞƌŵŝŶĂů� /ŵƉƌŽǀĞŵĞŶƚ�WƌŽũĞĐƚ�
;d/WͿ�ĂŶĚ�ĂƐ�ǁĞůů�ƚŚĞ�ƐƵďƐĞƋƵĞŶƚ�ĐĂƉŝƚĂů�ŝŵƉƌŽǀĞŵĞŶƚ�ƉƌŽŐƌĂŵƐ͕�ĂŶĚ�ŐŝǀĞ�ƚŚĞ��ƵƚŚŽƌŝƚǇ�ƚŚĞ�ƉŽǁĞƌ�ƚŽ�ŽƉĞƌĂƚĞ͕�ŵĂŝŶͲ
ƚĂŝŶ�ĂŶĚ�ŝŵƉƌŽǀĞ�ƚŚĞ��ŝƌƉŽƌƚ͘ 
 
dŚĞ��ƵƚŚŽƌŝƚǇ�ŝƐ�ŐŽǀĞƌŶĞĚ�ďǇ�ƐĞǀĞŶ�ďŽĂƌĚ�ŵĞŵďĞƌƐ͕�ĨŽƵƌ�ŵĞŵďĞƌƐ�ĂƉƉŽŝŶƚĞĚ�ďǇ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ůĞĂĚĞƌ�ŽĨ�ƚŚĞ��ŽƵŶƚǇ�
ŽĨ��ůďĂŶǇ�;�ŽƵŶƚǇͿ�>ĞŐŝƐůĂƚƵƌĞ�ĂŶĚ�ƚŚƌĞĞ�ŵĞŵďĞƌƐ�ďǇ�ƚŚĞ��ŽƵŶƚǇ��ǆĞĐƵƟǀĞ͕�Ăůů�ǁŝƚŚ�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞ��ŽƵŶƚǇ�>ĞŐŝƐůĂͲ
ƚƵƌĞ͘��dŚĞ��ƵƚŚŽƌŝƚǇ�ďŽĂƌĚ�ŵĞŵďĞƌƐ�ĂƌĞ�ĂƉƉŽŝŶƚĞĚ�ĨŽƌ�Ă�ƚĞƌŵ�ŽĨ�ĨŽƵƌ�ǇĞĂƌƐ�Žƌ�ƵŶƟů�Ă�ƐƵĐĐĞƐƐŽƌ�ŝƐ�ĂƉƉŽŝŶƚĞĚ͕�ĞǆĐĞƉƚ�
ƚŚĂƚ�ĂŶǇ�ƉĞƌƐŽŶ�ĂƉƉŽŝŶƚĞĚ�ƚŽ�Įůů�Ă�ǀĂĐĂŶĐǇ�ǁŝůů�ďĞ�ĂƉƉŽŝŶƚĞĚ�ƚŽ�ƐĞƌǀĞ�ŽŶůǇ�ƚŚĞ�ƵŶĞǆƉŝƌĞĚ�ƚĞƌŵ͘ 
 
dŚĞ��ƵƚŚŽƌŝƚǇ��ŽĂƌĚ�ŐĞŶĞƌĂůůǇ�ŵĞĞƚƐ�Ăƚ�ϭϭ͗ϯϬ�Ă͘ŵ͘�ƚŚĞ�ƐĞĐŽŶĚ�DŽŶĚĂǇ�ŽĨ�ƚŚĞ�ŵŽŶƚŚ�ŝŶ�ƚŚĞ��ŽŶĨĞƌĞŶĐĞ�ZŽŽŵ�ŽŶ�ƚŚĞ�
ϯƌĚ�&ůŽŽƌ�ŽĨ�ƚŚĞ�dĞƌŵŝŶĂů��ƵŝůĚŝŶŐ͘ 
 

ZĞǀ͘�<ĞŶŶĞƚŚ�:͘��ŽǇůĞ� 
�ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ��ŽĂƌĚ 
 
>ǇŽŶ�D͘�'ƌĞĞŶďĞƌŐ͕�D� 

 
^ĂŵƵĞů��͘�&ƌĞƐŝŶĂ 
 
^Ăƌŝ�D͘�K͛�ŽŶŶŽƌ 
 
 

�ŶƚŚŽŶǇ�'ŽƌŵĂŶ 
sŝĐĞ��ŚĂŝƌŵĂŶ�ŽĨ�ƚŚĞ��ŽĂƌĚ� 
 
^ƚĞǀĞŶ�,͘�,ĞŝĚĞƌ�� 
 
<ĞǀŝŶ�Z͘�,ŝĐŬƐ͕�^ƌ͘ 
 
 
 

WŚŝůůŝƉ��ĂůĚĞƌŽŶĞ͕��ƐƋ 
�ŚŝĞĨ��ǆĞĐƵƟǀĞ�KĸĐĞƌ 

 
 



s/^/KE� 

dŚĞ� �ƵƚŚŽƌŝƚǇ͛Ɛ� ǀŝƐŝŽŶ� ƐƚĂƚĞŵĞŶƚ� ŝƐ� Ă� ŵĞĂƐƵƌĂďůĞ� ƐƚĂƚĞŵĞŶƚ� ĚĞƐĐƌŝďŝŶŐ� ƚŚĞ� ĨƵƚƵƌĞ� ƌĞƐƵůƚƐ� ƚŚĞ� �ƵƚŚŽƌŝƚǇ� ƐĞĞŬƐ� ƚŽ�
ĂĐŚŝĞǀĞ͘��dŚĞ��ƵƚŚŽƌŝƚǇ͛Ɛ�ǀŝƐŝŽŶ�ĨŽƌ��ůďĂŶǇ�/ŶƚĞƌŶĂƟŽŶĂů��ŝƌƉŽƌƚ�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�ĂŶ�ĞǆĞŵƉůĂƌǇ�ĂŝƌƉŽƌƚ�ŝŶ�ǁŚŝĐŚ�ƚŽ�ǀŝƐŝƚ͕�
ƚƌĂǀĞů͕�ĂŶĚ�ǁŽƌŬ͘ 

D/^^/KE� 

dŚĞ��ƵƚŚŽƌŝƚǇ͛Ɛ�ŵŝƐƐŝŽŶ�ƐƚĂƚĞŵĞŶƚ�ŝƐ�Ă�ďƌŽĂĚ�ƐƚĂƚĞŵĞŶƚ�ŽĨ�ǁŚĂƚ�ƚŚĞ��ƵƚŚŽƌŝƚǇ�ŚĂƐ�ďĞĞŶ�ĐŚĂƌŐĞĚ�ƚŽ�ĂĐĐŽŵƉůŝƐŚ�ĂŶĚ�
ǁŚǇ͘��dŚĞ��ƵƚŚŽƌŝƚǇ͛Ɛ�ŵŝƐƐŝŽŶ�ŝƐ�ƚŽ�ƉƌŽǀŝĚĞ�ĂĚĞƋƵĂƚĞ͕�ƐĂĨĞ͕�ƐĞĐƵƌĞ�ĂŶĚ�ĞĸĐŝĞŶƚ�ĂǀŝĂƟŽŶ�ĂŶĚ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ĨĂĐŝůŝƟĞƐ�
Ăƚ�Ă�ƌĞĂƐŽŶĂďůĞ�ĐŽƐƚ�ƚŽ�ƚŚĞ�ƉĞŽƉůĞ͘�dŽ�ĂĐĐŽŵƉůŝƐŚ�ŽƵƌ�ŵŝƐƐŝŽŶ�ǁĞ�ǁŝůů͗ 

Q WƌŽǀŝĚĞ�ǁŽƌůĚ-ĐůĂƐƐ͕�ĐƵƐƚŽŵĞƌ-ŽƌŝĞŶƚĞĚ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ƐĞƌǀŝĐĞƐ�Ăƚ��ůďĂŶǇ�/ŶƚĞƌŶĂƟŽŶĂů��ŝƌƉŽƌƚ͖ 

Q WƌŽŵŽƚĞ�ĂŝƌůŝŶĞ͕� ĐĂƌŐŽ͕�ďƵƐŝŶĞƐƐ͕�ĂŶĚ�ŐĞŶĞƌĂů�ĂǀŝĂƟŽŶ�ƐĞƌǀŝĐĞƐ�Ăƚ��ůďĂŶǇ� /ŶƚĞƌŶĂƟŽŶĂů��ŝƌƉŽƌƚ�ďǇ�ƉƌŽǀŝĚŝŶŐ�
ƋƵĂůŝƚǇ�ĂŝƌƉŽƌƚ�ĨĂĐŝůŝƟĞƐ͖ 

Q KƉĞƌĂƚĞ�ƚŚĞ�ĂŝƌƉŽƌƚ�ĂŶĚ�ƉƌŽǀŝĚĞ�ƐĞƌǀŝĐĞƐ�ŝŶ�ƚŚĞ�ŵŽƐƚ�ĐŽƐƚ-ĞīĞĐƟǀĞ�ŵĂŶŶĞƌ͖ 

Q &ŽƐƚĞƌ�ŝŶƚĞƌ-ŵŽĚĂů�ƚƌĂŶƐƉŽƌƚĂƟŽŶ͖ 

Q /ŵƉůĞŵĞŶƚ�ƚŚĞ�ĂŝƌƉŽƌƚ͛Ɛ��ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚ�WůĂŶ͖�ĂŶĚ͕ 

Q DĂŝŶƚĂŝŶ�ĮŶĂŶĐŝĂů�ƐĞĐƵƌŝƚǇ͘ 

'K�>� 

dŚĞ��ƵƚŚŽƌŝƚǇ͛Ɛ�ŐŽĂů�ĨŽƌ�ƚŚĞ�ĂŝƌƉŽƌƚ�ŝƐ�ĚĞƌŝǀĞĚ�ĨƌŽŵ�ŝƚƐ�ŵŝƐƐŝŽŶ�ĂŶĚ�ǀŝƐŝŽŶ�ĨŽƌ�ƚŚĞ�ĂŝƌƉŽƌƚ�ĂŶĚ�ĚĞƐĐƌŝďĞƐ�ƚŚĞ��ĞŶĚƵƌŝŶŐ�
ĞŶĚ�ƐƚĂƚĞ�ĚĞƐŝƌĞĚ�ĨŽƌ�ƚŚĞ�ĂŝƌƉŽƌƚ͘��dŚĞ��ƵƚŚŽƌŝƚǇ͛Ɛ�ŐŽĂů�ĨŽƌ��ůďĂŶǇ�/ŶƚĞƌŶĂƟŽŶĂů��ŝƌƉŽƌƚ�ŝƐ͗ 

Q dŽ�ďĞ�ǁŝĚĞůǇ�ƌĞĐŽŐŶŝǌĞĚ�ĂƐ�ƚŚĞ�ďĞƐƚ�ĂŝƌƉŽƌƚ�ŽĨ�ŝƚƐ�ƐŝǌĞ�ŝŶ�ƚŚĞ�EŽƌƚŚĞĂƐƚ�ĂƐ�ǁĞůů�ĂƐ�ĂŶ�ŝŶŶŽǀĂƟǀĞ�ŵŽĚĞů�
ĨŽƌ�Ă�ĨĂĐŝůŝƚǇ�ǁŝƚŚ�ǀŝƚĂůŝƚǇ͕�ĞŶƚŚƵƐŝĂƐŵ͕�ĨƌŝĞŶĚůŝŶĞƐƐ͕�ĐŽŵƉĞƚĞŶĐĞ͕�ĂŶĚ�ĞĸĐŝĞŶĐǇ͘ 

K�:��d/s�^ 

dŚĞ��ƵƚŚŽƌŝƚǇ͛Ɛ�ŽďũĞĐƟǀĞƐ�ĚĞƐĐƌŝďĞ�ƚŚĞ�ŽƵƚĐŽŵĞƐ�ƌĞƋƵŝƌĞĚ�ƚŽ�ĂĐĐŽŵƉůŝƐŚ�ƚŚĞ�ŐŽĂů͘��dŚĞ��ƵƚŚŽƌŝƚǇ͛Ɛ�ŽďũĞĐƟǀĞƐ�
ŝŶ�ŽƉĞƌĂƟŶŐ�ƚŚĞ�ĂŝƌƉŽƌƚ�ĂƌĞ͗�� 

Q dŽ�ƉƌŽŵŽƚĞ�ƐĂĨĞ͕�ƐĞĐƵƌĞ͕�ĞĸĐŝĞŶƚ�ĂŶĚ�ĞĐŽŶŽŵŝĐ�Ăŝƌ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ďǇ�ƉƌĞƐĞƌǀŝŶŐ�ĂŶĚ�ĞŶŚĂŶĐŝŶŐ��ŝƌƉŽƌƚ�
ĐĂƉĂĐŝƚǇ͘ 

Q dŽ�ĂĐƋƵŝƌĞ͕�ĐŽŶƐƚƌƵĐƚ͕� ƌĞĐŽŶƐƚƌƵĐƚ͕�ĐŽŶƟŶƵĞ͕�ĚĞǀĞůŽƉ͕�ĞƋƵŝƉ͕�ĞǆƉĂŶĚ͕� ŝŵƉƌŽǀĞ͕�ŵĂŝŶƚĂŝŶ͕�ĮŶĂŶĐĞ͕�ĂŶĚ�
ŽƉĞƌĂƚĞ�ĂǀŝĂƟŽŶ�ĂŶĚ�ŽƚŚĞƌ�ƌĞůĂƚĞĚ�ĨĂĐŝůŝƟĞƐ�ĂŶĚ�ƐĞƌǀŝĐĞƐ͘ 

Q dŽ�ƐƟŵƵůĂƚĞ�ĂŶĚ�ƉƌŽŵŽƚĞ�ĞĐŽŶŽŵŝĐ�ĚĞǀĞůŽƉŵĞŶƚ͕�ƚƌĂĚĞ�ĂŶĚ�ƚŽƵƌŝƐŵ͘ 

Q dŽ�ĨŽƌŵ�ĂŶ�ŝŶƚĞŐƌĂů�ƉĂƌƚ�ŽĨ�Ă�ƐĂĨĞ�ĂŶĚ�ĞīĞĐƟǀĞ�ŶĂƟŽŶǁŝĚĞ�ƐǇƐƚĞŵ�ŽĨ�ĂŝƌƉŽƌƚƐ�ƚŽ�ŵĞĞƚ�ƚŚĞ�ƉƌĞƐĞŶƚ�ĂŶĚ�
ĨƵƚƵƌĞ�ŶĞĞĚƐ�ŽĨ�Đŝǀŝů�ĂĞƌŽŶĂƵƟĐƐ�ĂŶĚ�ŶĂƟŽŶĂů�ĚĞĨĞŶƐĞ͕�ĂŶĚ�ƚŽ�ĂƐƐƵƌĞ�ŝŶĐůƵƐŝŽŶ�ŽĨ�ƚŚĞ��ƵƚŚŽƌŝƚǇ͛Ɛ�ĨĂĐŝůŝͲ
ƟĞƐ�ŝŶ�ƐƚĂƚĞ͕�ŶĂƟŽŶĂů͕�ĂŶĚ�ŝŶƚĞƌŶĂƟŽŶĂů�ƉƌŽŐƌĂŵƐ�ĨŽƌ�Ăŝƌ�ƚƌĂŶƐƉŽƌƚĂƟŽŶ�ĂŶĚ�ĨŽƌ�ĂŝƌǁĂǇ�ĐĂƉŝƚĂů�ŝŵƉƌŽǀĞͲ
ŵĞŶƚƐ͘ 

Q dŽ�ĞŶƐƵƌĞ� ƚŚĂƚ�ĂǀŝĂƟŽŶ� ĨĂĐŝůŝƟĞƐ� ƐŚĂůů�ƉƌŽǀŝĚĞ� ĨŽƌ� ƚŚĞ�ƉƌŽƚĞĐƟŽŶ�ĂŶĚ�ĞŶŚĂŶĐĞŵĞŶƚ�ŽĨ� ƚŚĞ�ŶĂƚƵƌĂů� ƌĞͲ
ƐŽƵƌĐĞƐ�ĂŶĚ�ƚŚĞ�ƋƵĂůŝƚǇ�ŽĨ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ŽĨ�ƚŚĞ�ƐƚĂƚĞ�ĂŶĚ�ƚŚĞ�ĐĂƉŝƚĂů�ĚŝƐƚƌŝĐƚ�ĂƌĞĂ͘ 

s�>h�^ 

dŚĞ��ƵƚŚŽƌŝƚǇ͛Ɛ�ǀĂůƵĞƐ�ĚĞƐĐƌŝďĞ�ŚŽǁ�ƚŚĞ��ƵƚŚŽƌŝƚǇ�ǁŝůů�ĐŽŶĚƵĐƚ�ŝƚƐĞůĨ͕�ďŽƚŚ�ŝŶƚĞƌŶĂůůǇ�ĂŶĚ�ĞǆƚĞƌŶĂůůǇ͕�ǁŚĞŶ�ĞŶŐĂŐŝŶŐ�
ŝŶ�ďƵƐŝŶĞƐƐ�ĂĐƟǀŝƟĞƐ͘�dŚĞ��ƵƚŚŽƌŝƚǇ͛Ɛ�ǀĂůƵĞƐ�ĂƌĞ͗ 

ZĞƐƉŽŶƐŝǀĞŶĞƐƐ�–�ďĞŝŶŐ�ƉƌŽĂĐƟǀĞ͖�ŚĂǀŝŶŐ�Ă�ďŝĂƐ�ĨŽƌ�ĂĐƟŽŶ�ĂŶĚ�ƐĞŶƐĞ�ŽĨ�ƵƌŐĞŶĐǇ�ŝŶ�ŐĞƫŶŐ�ƚŚŝŶŐƐ�ĚŽŶĞ͖�ĂŶƟĐŝƉĂƟŶŐ�
ƚŚĞ�ŶĞĞĚƐ�ŽĨ�ƚĞŶĂŶƚƐ�ĂŶĚ�ƉĂƐƐĞŶŐĞƌƐ�ďǇ�ƚĂŬŝŶŐ�ĨĂƐƚ�ĂĐƟŽŶ�ƚŽ�ƐƵƌƉĂƐƐ�ƚŚĞŝƌ�ĞǆƉĞĐƚĂƟŽŶƐ͖�ĞŶĐŽƵƌĂŐŝŶŐ�ƚĞŶĂŶƚ�ĂŶĚ�ƉĂƐͲ
ƐĞŶŐĞƌ�ŝŶƉƵƚ͘ 

/ŶƚĞŐƌŝƚǇ�–�ƉŽƐƐĞƐƐŝŶŐ�Ă�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ĚŽŝŶŐ�ƚŚĞ�ƌŝŐŚƚ�ƚŚŝŶŐƐ�ƌŝŐŚƚ͕�ǁŝƚŚ�ĐŽŶƐŝƐƚĞŶƚ�ĂĚŚĞƌĞŶĐĞ�ƚŽ�ƚŚĞ�ŚŝŐŚĞƐƚ�ƉƌŽĨĞƐͲ
ƐŝŽŶĂů�ƐƚĂŶĚĂƌĚƐ͖�ŬĞĞƉŝŶŐ�ĐŽŵŵŝƚŵĞŶƚƐ�ƚŽ�ŽƵƌ�ƚĞŶĂŶƚƐ͕�ƉĂƐƐĞŶŐĞƌƐ͕�ĞŵƉůŽǇĞĞƐ͕�ĂŶĚ�ŽƚŚĞƌƐ͘ 

/ŶŶŽǀĂƟŽŶ�–�ĚĞĚŝĐĂƟŶŐ�ŽƵƌƐĞůǀĞƐ�ƚŽ�ůĞĂƌŶŝŶŐ�ĂŶĚ�ŐƌŽǁŝŶŐ͖�ĐŽŶƐƚĂŶƚůǇ�ƐĞĂƌĐŚŝŶŐ�ĨŽƌ�ďĞƩĞƌ�ǁĂǇƐ�ƚŽ�ŐĞƚ�ƚŚĞ�ũŽď�ĚŽŶĞ͖�
ƵƐŝŶŐ�ŽƵƌ�ĐŽůůĞĐƟǀĞ�ŝŵĂŐŝŶĂƟŽŶ�ĞīĞĐƟǀĞůǇ�ƚŽ�ƐŽůǀĞ�ƉƌŽďůĞŵƐ�ĨŽƌ�ŽƵƌ�ƚĞŶĂŶƚƐ͕�ƉĂƐƐĞŶŐĞƌƐ�ĂŶĚ�ĞŵƉůŽǇĞĞƐ͖�ŐŽŝŶŐ�ďĞͲ
ǇŽŶĚ�ƉĞƌĐĞŝǀĞĚ�ďŽƵŶĚĂƌŝĞƐ�ƚŽ�ŐĞƚ�ĚĞƐŝƌĞĚ�ƌĞƐƵůƚƐ͘ 

dĞĂŵǁŽƌŬ�–� ƌĞĐŽŐŶŝǌŝŶŐ� ƚŚĂƚ� ĞǀĞƌǇ�ďŽĂƌĚ�ŵĞŵďĞƌ͕� ĞŵƉůŽǇĞĞ͕� ǀŽůƵŶƚĞĞƌ͕� ƚĞŶĂŶƚ� ĂŶĚ�ŽƚŚĞƌƐ� ĂƌĞ� ŝŵƉŽƌƚĂŶƚ� ƚŽ� ƚŚĞ�
ĐŽŵƉůĞƚĞ� ƐĂƟƐĨĂĐƟŽŶ� ŽĨ� �ůďĂŶǇ� /ŶƚĞƌŶĂƟŽŶĂů� �ŝƌƉŽƌƚ͖� ĨĞĞůŝŶŐ� ƉĞƌƐŽŶĂůůǇ� ƌĞƐƉŽŶƐŝďůĞ� ĨŽƌ� ƐƵĐĐĞƐƐĨƵů� ŽƵƚĐŽŵĞƐ͖�
ƚƌĞĂƟŶŐ�ĞǀĞƌǇŽŶĞ�ǁŝƚŚ�ƌĞƐƉĞĐƚ͖�ĐŽŵŵƵŶŝĐĂƟŶŐ�ƌĞŐƵůĂƌůǇ͕�ĚŝƌĞĐƚůǇ�ĂŶĚ�ŚŽŶĞƐƚůǇ�ǁŝƚŚ�ŽƵƌ�ďŽĂƌĚ�ŵĞŵďĞƌƐ͕�ĞŵƉůŽǇĞĞƐ͕�
ǀŽůƵŶƚĞĞƌƐ͕�ƚĞŶĂŶƚƐ�ĂŶĚ�ŽƚŚĞƌƐ͘ 
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^ƚƌĂƚĞŐŝĐ�WůĂŶ 
^ƚƌĂƚĞŐǇ 'ŽĂů ϮϬϮϬ�<ĞǇ�/ŶŝƟĂƟǀĞƐ� ϮϬϮϬ�ZĞƐƵůƚ 

ϮϬ-Ϭϭ 
�ŶƐƵƌĞ�>ŽŶŐ�dĞƌŵ�
&ŝŶĂŶĐŝĂů�^ĞĐƵƌŝƚǇ 

WƌŽǀŝĚĞ�ƚŚĞ��ůďĂŶǇ�/ŶƚĞƌŶĂƟŽŶĂů�
�ŝƌƉŽƌƚ�ǁŝƚŚ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƌĞƐŽƵƌĐĞƐ�
ƚŽ�ŵĞĞƚ�ŽƉĞƌĂƟŽŶĂů�ŶĞĞĚƐ�ĂŶĚ�ŵĞĞƚ�
Ăůů�ĚĞďƚ�ƐĞƌǀŝĐĞ�ŽďůŝŐĂƟŽŶƐ 

DĂŝŶƚĂŝŶ�ĂƉƉƌŽƉƌŝĂƚĞ�ĮŶĂŶĐŝĂů�
ƌĞƐĞƌǀĞƐ 

· DĂŝŶƚĂŝŶ�Ăƚ�ůĞĂƐƚ�Ă�ϭϮϱй�ĚĞďƚ�
ƐĞƌǀŝĐĞ�ĐŽǀĞƌĂŐĞ�ŽĨ�ŶĞƚ�ƌĞǀĞŶƵĞƐ

· DĂŝŶƚĂŝŶ�ŝƚƐ��-ͬ�ϯ��ŽŶĚ�ƌĂƚĞ�ĨƌŽŵ�
&ŝƚĐŚ�ĂŶĚ�DŽŽĚǇ͛Ɛ͕�ƌĞƐƉĞĐƟǀĞůǇ

· DĂŝŶƚĂŝŶ�Ă�ŵŝŶŝŵƵŵ�ƚǁŽ-ŵŽŶƚŚ�
ŽƉĞƌĂƟŶŐ�ƌĞƐĞƌǀĞ

�ŶĨŽƌĐĞ�ĐŽƐƚ�ƐĂǀŝŶŐ�ŵĞĂƐƵƌĞƐ�-�
ŝŵƉƌŽǀĞ�ƉƵƌĐŚĂƐŝŶŐ�ƉƌŽĐĞƐƐĞƐ͕�
ĂƐƐĞƐƐ�ĂŶĚ�ŝĚĞŶƟĨǇ�ƐĂǀŝŶŐƐ�Ăƚ�
ƐĞƌǀŝĐĞ�ůĞǀĞůƐ�ĂŶĚ�ĐŽƐƚͬďĞŶĞĮƚ�
ĂŶĂůǇƐŝƐ 

· /ŵƉůĞŵĞŶƚ�ĐŽƐƚ�ƐĂǀŝŶŐ�ƉůĂŶƐ͘
· /ĚĞŶƟĨǇ�ƐĂǀŝŶŐƐ

/ŶĐƌĞĂƐĞ�ŶŽŶ-ĂĞƌŽŶĂƵƟĐĂů�ƌĞǀĞͲ
ŶƵĞ 

· /ĚĞŶƟĨǇ�ŶĞǁ�ƌĞǀĞŶƵĞ�ƐƚƌĞĂŵƐ
· 'ĞŶĞƌĂƚĞ�ŶĞǁ�ďƵƐŝŶĞƐƐĞƐ�Ăƚ��>�

ϮϬ-ϬϮ 
WƌŽŵŽƚĞ��ƵƐƚŽŵĞƌ�
^ĞƌǀŝĐĞ 

�ŶƐƵƌĞ��>��ƉƌŽǀŝĚĞƐ�ǁŽƌůĚ-ĐůĂƐƐ 
ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ 

WƌŽŵŽƚĞ��ůďĂŶǇ�/ŶƚĞƌŶĂƟŽŶĂů�
�ŝƌƉŽƌƚ�ƚŽ�ŝŶƚĞƌŶĂƟŽŶĂů�ĂŶĚ�
ĚŽŵĞƐƟĐ�ĂŝƌůŝŶĞƐ�ƚŽ�ŝŶĐƌĞĂƐĞ�Ăŝƌ�
ƐĞƌǀŝĐĞ 

· /ŶĐƌĞĂƐĞ�ŝŶƚĞƌŶĂƟŽŶĂů�ŇŝŐŚƚƐ
· /ŶĐƌĞĂƐĞ�ĚŽŵĞƐƟĐ�ŇŝŐŚƚƐ

�ǀĂůƵĂƚĞ�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ�
ŶĞĞĚƐ�ďĂƐĞĚ�ŽŶ�ĐŚĂŶŐŝŶŐ�ĚĞͲ
ŵŽŐƌĂƉŚŝĐƐ�ŽĨ�ƚƌĂǀĞůŝŶŐ�ƉƵďůŝĐ͘ 

· /ŶĐƌĞĂƐĞ�ĐŽŶĐĞƐƐŝŽŶ�ƌĞǀĞŶƵĞƐ
· /ŶĐƌĞĂƐĞ�ƉĂƐƐĞŶŐĞƌ�ĂĐƟǀŝƚǇ
�

ZĞǀŝĞǁ�ƌŽůĞƐ�ĂŶĚ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ�
ĨŽƌ�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ�ďĞƚǁĞĞŶ�
ĂŝƌůŝŶĞƐ�ĂŶĚ�ŽƚŚĞƌ��ŝƌƉŽƌƚ�ďƵƐŝͲ
ŶĞƐƐĞƐ 

· /ĚĞŶƟĨǇ�ƐĞƌǀŝĐĞ�ƌĞƐƉŽŶƐŝďŝůŝƟĞƐ
· /ŶĐƌĞĂƐĞ�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ
�

ϮϬ-Ϭϯ 
^ƚƌĞŶŐƚŚĞŶ 
ZĞůĂƟŽŶƐŚŝƉƐ� 

^ƚƌĞŶŐƚŚĞŶ��ůďĂŶǇ�/ŶƚĞƌŶĂƟŽŶĂů 
�ŝƌƉŽƌƚ͛Ɛ�ĞīĞĐƟǀĞŶĞƐƐ�ƚŚƌŽƵŐŚ 
ŝŶƚĞƌĚĞƉĂƌƚŵĞŶƚĂů�ƌĞůĂƟŽŶƐŚŝƉƐ 
ĂŶĚ�ĂůůŝĂŶĐĞƐ�ǁŝƚŚ�ƌĞŐŝŽŶĂů 
ďƵƐŝŶĞƐƐĞƐ͕�ƉƵďůŝĐ�ĂŐĞŶĐŝĞƐ͕ 
ŐŽǀĞƌŶŵĞŶƚĂů�ƵŶŝƚƐ�ĂŶĚ�ĂŝƌůŝŶĞƐ 
��� 

�ŶĐŽƵƌĂŐĞ�ŝŶƚĞƌŶĂů 
ƚĞĂŵǁŽƌŬ 

· /ŵƉƌŽǀĞ�ĞīĞĐƟǀĞŶĞƐƐ�ƚŚƌŽƵŐŚ�
ĐƌŽƐƐ�ĚĞƉĂƌƚŵĞŶƚ
ĐŽŵŵƵŶŝĐĂƟŽŶƐ͕�ĐŽŽƌĚŝŶĂƟŽŶ�
ĂŶĚ�ƐŚĂƌŝŶŐ

���� 

^ƚƌĞŶŐƚŚĞŶ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ǁŝƚŚ�
&ĞĚĞƌĂů�ĂŶĚ�^ƚĂƚĞ�ĂŐĞŶĐŝĞƐ 

· /ŵƉƌŽǀĞ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ĂŶĚ�
ŝŶƚĞŐƌĂƟŽŶ�ŽĨ�ĞīŽƌƚƐ�ǁŝƚŚ�&ĞĚĞƌĂů�
ĂŶĚ�^ƚĂƚĞ�ĂŐĞŶĐŝĞƐ

^ƚƌĞŶŐƚŚĞŶ�ƉĂƌƚŶĞƌƐŚŝƉƐ�ǁŝƚŚ�
ƚŚĞ�ƌĞŐŝŽŶĂů�ďƵƐŝŶĞƐƐ� 
ĐŽŵŵƵŶŝƟĞƐ 

· /ŵƉƌŽǀĞ�ĐŽŽƌĚŝŶĂƟŽŶ�ĞīŽƌƚƐ�
ďĞƚǁĞĞŶ��ůďĂŶǇ�/ŶƚĞƌŶĂƟŽŶĂů�
�ŝƌƉŽƌƚ�ĂŶĚ�ƚŚĞ�ƌĞŐŝŽŶĂů�ďƵƐŝŶĞƐƐ�
ĐŽŵŵƵŶŝƟĞƐ

�ƵŝůĚ�ƉƵďůŝĐ�ƐƵƉƉŽƌƚ�ĨŽƌ��ůďĂŶǇ�
/ŶƚĞƌŶĂƟŽŶĂů��ŝƌƉŽƌƚ�ƉŽůŝĐŝĞƐ�
ĂŶĚ�ŝŶŝƟĂƟǀĞƐ�ƚŚƌŽƵŐŚ� 
ƉƌŽĂĐƟǀĞ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ĂŶĚ�
ƉƵďůŝĐ�ƌĞůĂƟŽŶƐ� 
ŽƵƚƌĞĂĐŚ�ĂĐƟǀŝƟĞƐ 

· /ŵƉƌŽǀĞ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ŽĨ� 
�ůďĂŶǇ�/ŶƚĞƌŶĂƟŽŶĂů��ŝƌƉŽƌƚ͛Ɛ�
ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽŐƌĂŵƐ

· /ŶĐƌĞĂƐĞ�ƐƵƉƉŽƌƚ�ĨŽƌ��ůďĂŶǇ�
/ŶƚĞƌŶĂƟŽŶĂů��ŝƌƉŽƌƚ͛Ɛ�ƉŽƐŝƟŽŶƐ�
ĂŶĚ�ĂĐƟǀŝƟĞƐ

ϮϬ-Ϭϰ 
hƟůŝǌĞ�ĞŵƉůŽǇĞĞ�
ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�
ŬŶŽǁůĞĚŐĞ�ƚŽ 
ĂĚũƵƐƚ�ƚŽ�ĐŚĂŶŐŝŶŐ�
ďƵƐŝŶĞƐƐ�ŶĞĞĚƐ� 

�ŶƐƵƌĞ��ůďĂŶǇ�/ŶƚĞƌŶĂƟŽŶĂů��ŝƌƉŽƌƚ�
ĂĐƋƵŝƌĞƐͬƐƵƐƚĂŝŶƐ�ƉĞŽƉůĞ�ǁŝƚŚ�ƚŚĞ�
ĂďŝůŝƚǇ͕�ĞǆƉĞƌŝĞŶĐĞ�ĂŶĚ�ŬŶŽǁůĞĚŐĞ�ƚŽ�
ĨƵůĮůů�ŝƚƐ�ŵŝƐƐŝŽŶ� 

�ŶƐƵƌĞ�ĞŵƉůŽǇĞĞ�ǁĂŐĞƐ�ĂŶĚ�
ďĞŶĞĮƚƐ�ƌĞŵĂŝŶ�ĐŽŵƉĞƟƟǀĞ 

· �ŶƐƵƌĞ��ŝƌƉŽƌƚ�ŝƐ�ĐŽŵƉĞƟƟǀĞ�ŝŶ�
ƚŚĞ�ŵĂƌŬĞƚƉůĂĐĞ�ĂŶĚ�ĂďůĞ�ƚŽ�
ĂƩƌĂĐƚ�ĂŶĚ�ƌĞƚĂŝŶ�ƋƵĂůŝƚǇ�ƚĂůĞŶƚ

�ǆƉĂŶĚ�ĞŵƉůŽǇĞĞ�ƚƌĂŝŶŝŶŐ� 
ƉƌŽŐƌĂŵƐ 

· �ŶŚĂŶĐĞ�ĞŵƉůŽǇĞĞ�ŬŶŽǁůĞĚŐĞ�
ĂŶĚ�ƐŬŝůů�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶ�ĞǀĞƌǇ�
ĚĞƉĂƌƚŵĞŶƚ

�ĞƐŝŐŶ�ĂŶĚ�ŝŶƚĞŐƌĂƚĞ� 
ůĞĂĚĞƌƐŚŝƉ�ĚĞǀĞůŽƉŵĞŶƚ� 
ƉƌŽĐĞƐƐ 

· >ĞĂĚĞƌƐŚŝƉ�ƚŚĂƚ�ƐƵƉƉŽƌƚƐ
ŽƌŐĂŶŝǌĂƟŽŶĂů�ŐŽĂůƐ

· WƌĞƐĞƌǀĞ�ŽƌŐĂŶŝǌĂƟŽŶĂů�
ŬŶŽǁůĞĚŐĞ
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^ƚƌĂƚĞŐŝĐ�WůĂŶ 
^ƚƌĂƚĞŐǇ 'ŽĂů ϮϬϮϬ�<ĞǇ�/ŶŝƟĂƟǀĞƐ� ϮϬϮϬ�ZĞƐƵůƚ 

ϮϬ-Ϭϱ 
hƟůŝǌĞ�ŶĞǁ� 
ƚĞĐŚŶŽůŽŐǇ� 

/ŵƉƌŽǀĞ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ŝŶĐƌĞĂƐĞ�
ƉƌŽĚƵĐƟǀŝƚǇ�ĂŶĚ�ĚĞůŝǀĞƌ�ĐŽƐƚ�ĞīĞĐƟǀĞ�
ƐĞƌǀŝĐĞƐ� 

�ƐƚĂďůŝƐŚ�ƐƚƌĂƚĞŐŝĐ 
ŝŶǀĞƐƚŵĞŶƚƐ�ŝŶ�ŶĞǁ 
ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�ƚĞĐŚŶŽůŽŐǇ�
ďĂƐĞĚ�ŽŶ�ĐƵƌƌĞŶƚ�ŝŶĚƵƐƚƌǇ�
ƐƚĂŶĚĂƌĚƐ 

· hƉŐƌĂĚĞ�ĞƋƵŝƉŵĞŶƚ�ĂŶĚ�
ĞůĞĐƚƌŽŶŝĐ�ƚĞĐŚŶŽůŽŐǇ�ƚŚĂƚ
ŝŵƉƌŽǀĞƐ�ƉƌŽĚƵĐƟǀŝƚǇ

/ŵƉƌŽǀĞ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ŝŶĐƌĞĂƐĞ�
ƉƌŽĚƵĐƟǀŝƚǇ�ĂŶĚ�ĚĞůŝǀĞƌ�ĐŽƐƚ�ĞīĞĐƟǀĞ�
ƐĞƌǀŝĐĞƐ� 

�ǀŽůǀĞ�ƐĞƌǀĞƌ�ĞƋƵŝƉŵĞŶƚ�ƚŽ�
ǀŝƌƚƵĂů�ƐĞƌǀĞƌ�ƚĞĐŚŶŽůŽŐǇ 

· >ŽǁĞƌ�ĞŶĞƌŐǇ�ŵĂŝŶƚĞŶĂŶĐĞ͕�
ŚĂƌĚǁĂƌĞ�ĂŶĚ�ĚŝƐĂƐƚĞƌ�ƌĞĐŽǀĞƌǇ�
ĐŽƐƚƐ 

· 'ƌĞĂƚĞƌ�ĞĸĐŝĞŶĐǇ�ĂŶĚ
ƉƌŽĚƵĐƟǀŝƚǇ

· >ŽǁĞƌ�ĐĂƉŝƚĂů�ĂŶĚ�ŽƉĞƌĂƟŽŶĂů�
ƚĞĐŚŶŽůŽŐǇ�ĐŽƐƚƐ

�ŝƐƚƌŝďƵƚĞ�ƐŽŌǁĂƌĞ�ƵƉĚĂƚĞƐ͕�
ƉĂƚĐŚĞƐ�ĂŶĚ�ŶĞǁ�ƉƌŽŐƌĂŵƐ 
ĞůĞĐƚƌŽŶŝĐĂůůǇ 

· �ŽŵƉůĞƚĞ�ƵƉĚĂƚĞƐ�ĂŶĚ
ŝŶƐƚĂůůĂƟŽŶƐ

· WƌŽĚƵĐĞ�ŐƌĞĂƚĞƌ�ƉƌŽĚƵĐƟǀŝƚǇ�ĂŶĚ�
ƐĞĐƵƌŝƚǇ

/ŵƉƌŽǀĞ�ƉĞƌĨŽƌŵĂŶĐĞ͕�ŝŶĐƌĞĂƐĞ�
ƉƌŽĚƵĐƟǀŝƚǇ�ĂŶĚ�ĚĞůŝǀĞƌ�ĐŽƐƚ�ĞīĞĐƟǀĞ�
ƐĞƌǀŝĐĞƐ� 

�ǀĂůƵĂƚĞ�ĐŽŵŵŽŶ�ƵƐĞ�ƐǇƐƚĞŵƐ�
ĂŶĚ�ƐƵƉƉŽƌƚ�ƐĞƌǀŝĐĞƐ�Ăƚ��ůďĂŶǇ�
/ŶƚĞƌŶĂƟŽŶĂů��ŝƌƉŽƌƚ 

· �ŽŵŵŽŶ�ƵƐĞ�ƐǇƐƚĞŵƐ�ƵƉŐƌĂĚĞĚ
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�ƌĞĂ�ŽĨ� 
DĞĂƐƵƌĞŵĞŶƚ 

WĞƌĨŽƌŵĂŶĐĞ� 
DĞĂƐƵƌĞ 

WĞƌĨŽƌŵĂŶĐĞ�DĞĂƐƵƌĞ� 
�ŽŵƉŽŶĞŶƚ 

ϮϬϭϴ�
&ŝŶĂů 

ϮϬϭϵ� 
WƌŽũĞĐƚĞĚ 

ϮϬϮϬ�
�ƵĚŐĞƚ 

^ĂĨĞƚǇ �ŵƉůŽǇĞĞ��ĐĐŝĚĞŶƚƐ�ĂŶĚ�/ŶĐŝĚĞŶƚƐ �ŽŶƐƚƌƵĐƟŽŶ�/ŶũƵƌŝĞƐ�>ŽƐƚ�dŝŵĞ�/ŶũƵƌǇ ϭϰ ϭϬ 

�ŝƌĮĞůĚ�sŝŽůĂƟŽŶƐ ZƵŶǁĂǇ�/ŶĐƵƌƐŝŽŶƐ Ϭ Ϭ Ϭ 

ZƵŶǁĂǇ��ŽŶĚŝƟŽŶ��&���^ĂĨĞƚǇ��ŽŵƉůŝĂŶĐĞ Ϭ Ϭ Ϭ 

/ŶƐƉĞĐƟŽŶ��ŝƐĐƌĞƉĂŶĐŝĞƐ ϯ ϯ ϯ 

^ĞĐƵƌŝƚǇ ^ĞĐƵƌŝƚǇ�/ŶĐŝĚĞŶƚƐ�ĂŶĚ�sŝŽůĂƟŽŶƐ ^ĞĐƵƌŝƚǇ��ĂĚŐĞ��ƌĞĂĐŚĞƐ Ϭ Ϭ Ϭ 

>ĞƩĞƌƐ�ŽĨ�/ŶǀĞƐƟŐĂƟŽŶ ϭ ϭ Ϭ 

sŝŽůĂƟŽŶƐ Ϭ ϭ Ϭ 

&ŝŶĂŶĐŝĂů ZĞǀĞŶƵĞ�DĂŶĂŐĞŵĞŶƚ dŽƚĂů��ŝƌůŝŶĞ�ƉĞƌ��W�y�;ĞŶƉůĂŶĞĚ�ƉĂƐƐĞŶŐĞƌͿ Ψϵ͘ϳϮ Ψϳ͘ϴϬ Ψϴ͘ϭϰ 

dŽƚĂů�EŽŶ-�ŝƌůŝŶĞ��ZĞǀĞŶƵĞ�ƉĞƌ��W�y ΨϮϰ͘ϵϯ ΨϮϱ͘ϯϲ ΨϮϱ͘ϳϮ 

Ψϰ͘ϴϬ Ψϰ͘ϳϴ 

Ψϯϳ͘ϵϱ Ψϯϴ͘ϲϰ 

�ŽƐƚ�WĞƌĨŽƌŵĂŶĐĞ KƉĞƌĂƟŶŐ��ŽƐƚ�ƉĞƌ��W�y ΨϮϱ͘ϭϴ ΨϮϰ͘ϭϮ ΨϮϱ͘ϴϴ 

�ŝƌƉŽƌƚ��ŽƐƚ�ƉĞƌ��W�y Ψϲ͘ϱϳ Ψϱ͘ϴϳ Ψϲ͘ϰϰ 

�Ğďƚ�DĂŶĂŐĞŵĞŶƚ �Ğďƚ�^ĞƌǀŝĐĞ��ŽǀĞƌĂŐĞ�ZĂĚŝŽ ϭ͘ϰϰ ϭ͘ϴϯ ϭ͘ϴϭ 

KƵƚƐƚĂŶĚŝŶŐ��Ğďƚ�ƉĞƌ��W�y Ψϲϰ Ψϱϱ Ψϰϴ 

>ŝƋƵŝĚŝƚǇ �ĂǇƐ�hŶƌĞƐƚƌŝĐƚĞĚ��ĂƐŚ�ŽŶ�,ĂŶĚƐ Ϯϲϭ Ϯϲϵ Ϯϲϵ 

KƉĞƌĂƟŽŶĂů �ŝƌĐƌĂŌ��ĞůĂǇƐ�ĐĂƵƐĞĚ�ďǇ��ŝƌƉŽƌƚ EƵŵďĞƌ��ŽĨ��ŝƌĐƌĂŌ�ĚĞůĂǇƐ�ĐĂƵƐĞĚ�ďǇ��ŝƌƉŽƌƚ�
Žƌ�ZƵŶǁĂǇ���ůŽƐŝŶŐƐ Ϭ Ϭ Ϭ 

�ŝƌĐƌĂŌ��ĞůĂǇƐ�ĐĂƵƐĞĚ�ďǇ�&ŝǆĞĚ�
�ĂƐĞ�KƉĞƌĂƟŽŶƐ 

EƵŵďĞƌ�ŽĨ��ŝƌĐƌĂŌ�&ƵĞůŝŶŐ��ĞůĂǇƐ 
ϯϲ ϭϴ Ϭ 

�ƵƐƚŽŵĞƌ�^ĞƌǀŝĐĞ ^ĞƌǀŝĐĞ�YƵĂůŝƚǇ dĞƌŵŝŶĂů��ůĞĂŶůŝŶĞƐƐ��ŽŶĐĞƐƐŝŽŶƐ�YƵĂůŝƚǇ�
ĂŶĚ�sĂƌŝĞƚǇ�;&ŝǀĞ�ŝƐ�ƚŚĞ�ŚŝŐŚĞƐƚͿ ϰ͘ϱ ϰ͘ϲ ϱ 

�ƵƐƚŽŵĞƌ�^ĂƟƐĨĂĐƟŽŶ �ƵƐƚŽŵĞƌ�^ƵƌǀĞǇ�ZĞƐƵůƚƐ�;&ŝǀĞ�ŝƐ�ƚŚĞ�ŚŝŐŚĞƐƚͿ 
ϰ͘ϱ ϰ͘ϲ ϱ 

�ŶǀŝƌŽŶŵĞŶƚĂů�
^ƵƐƚĂŝŶĂďŝůŝƚǇ 

�ŶǀŝƌŽŶŵĞŶƚĂů��ŽŵƉůŝĂŶĐĞ sŝŽůĂƟŽŶƐ�ŝĚĞŶƟĮĞĚ�ďǇ�ZĞŐƵůĂƚŽƌǇ��ŐĞŶĐǇ�
�Ğ-/ĐŝŶŐ�DĂƚĞƌŝĂů��ŝƐĐŚĂƌŐĞ�&ƌĞƋƵĞŶĐǇ�ĂŶĚ�
^ĞǀĞƌŝƚǇ�ŽĨ�^ƉŝůůƐ 

^W��^�ǀŝŽůĂƟŽŶ Ϭ Ϭ Ϭ 

����ǀŝŽůĂƟŽŶƐ Ϭ Ϭ Ϭ 

EŽŝƐĞ EŽŝƐĞ�>ĞǀĞůƐͬEŽŝƐĞ��ŽŵƉůĂŝŶƚƐ ϯϲ ϮϬ ϮϬ 

WĞŽƉůĞ �ŵƉůŽǇĞĞ�^ĂƟƐĨĂĐƟŽŶ �ŵƉůŽǇĞĞ�dƵƌŶŽǀĞƌ 

�&�K��ǀWKZd^ ϭϱ͘ϰй ϭϲ͘Ϭй ϭϳ͘Ϭй 

DŝůůŝŽŶ��ŝƌ�&�K ϭϵ͘Ϭй Ϯϭй ϭϬй 

�ůďĂŶǇ��ŽƵŶƚǇ��ŝƌƉŽƌƚ��ƵƚŚŽƌŝƚǇ Ϭй ϰ͘ϱй Ϭй 

tŽƌŬĨŽƌĐĞ��ŝǀĞƌƐŝƚǇ DŝŶŽƌŝƚǇ�ZĞƉƌĞƐĞŶƚĂƟŽŶ�ŝŶ�tŽƌŬĨŽƌĐĞ 

�&�K��ǀWKZd^ ϯϰ͘Ϭй ϭϰ͘Ϭй ϭϰ͘Ϭй 

DŝůůŝŽŶ��ŝƌ�&�K ϰϴ͘ϰй ϯϳ͘ϭй ϯϳ͘ϭй 

�ůďĂŶǇ��ŽƵŶƚǇ���ŝƌƉŽƌƚ��ƵƚŚŽƌŝƚǇ� ϰ͘ϯй ϰ͘ϯй ϰ͘ϯй 

WĞƌĨŽƌŵĂŶĐĞ�DĞĂƐƵƌĞƐ 

Ψϰ͘ϳϱ 

Ψϯϵ͘ϰϭ 

dŽƚĂů�EŽŶ-KƉĞƌĂƟŶŐ�ZĞǀĞŶƵĞ�ƉĞƌ��W�y 

dŽƚĂů��ZĞǀĞŶƵĞ�ƉĞƌ��W�y 
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�ƵĚŐĞƚ��ĂůĞŶĚĂƌ� 

DŽŶƚŚ �ĐƟŽŶ 
:ƵŶ &ŝŶĂŶĐĞ��ĞƉĂƌƚŵĞŶƚ�ƉƌŽǀŝĚĞƐ�ǁŽƌŬƐŚĞĞƚƐ�ĨŽƌ�DŝůůŝŽŶ��ŝƌ�ĂŶĚ��ǀWKZd^�ƚŽ�ĐĂůĐƵůĂƚĞ�ƉĂǇƌŽůů�ĂŶĚ�ďĞŶĞĮƚƐ�

ĂŶĚ�ƚŽ�ĞŶƚĞƌ�&Ƶůů�dŝŵĞ��ŵƉůŽǇŵĞŶƚ�;&d�Ϳ�ƉŽƐŝƟŽŶƐ 
&ŝŶĂŶĐĞ��ĞƉĂƌƚŵĞŶƚ�ƉƌŽǀŝĚĞƐ�ƚĂďůĞƐ�ƚŽ�DŝůůŝŽŶ��ŝƌ͕��ǀWKZd^͕�ĂŶĚ��ůďĂŶǇ��ŽƵŶƚǇ��ŝƌƉŽƌƚ��ƵƚŚŽƌŝƚǇ�ƚŽ�ĐƌĞͲ
ĂƚĞ�ŶĞǁ�ŐŽĂůƐ�ĂŶĚ�ŽďũĞĐƟǀĞƐ͕�ĂĐƟŽŶƐ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚĞ�ŐŽĂůƐ͕�ĂŶĚ�ƌĞƐƵůƚƐ�ƚŽ�ďĞ�ĂĐŚŝĞǀĞĚ�ĨŽƌ�ĐƵƌƌĞŶƚ�ǇĞĂƌ�ĂŶĚ�
ƚŽ�ƐƚĂƚĞ�ƚŚĞ�ƌĞƐƵůƚƐ�ĨŽƌ�ďƵĚŐĞƚ�ǇĞĂƌ�ŐŽĂůƐ�ĂŶĚ�ŽďũĞĐƟǀĞƐ 

:Ƶů &ŝŶĂŶĐĞ��ĞƉĂƌƚŵĞŶƚ�ƉƌŽũĞĐƚƐ͕�ƌĞǀĞŶƵĞƐ�ĂŶĚ�ĞǆƉĞŶĚŝƚƵƌĞƐ 

,ŽůĚ�ĐŽŽƌĚŝŶĂƟŽŶ�ŵĞĞƟŶŐ�ǁŝƚŚ�DŝůůŝŽŶ��ŝƌ͕��ǀWKZd^�ĂŶĚ��ĞƉĂƌƚŵĞŶƚ�,ĞĂĚƐ�ĨŽƌ�ĞĂĐŚ�ĐŽƐƚ�ĐĞŶƚĞƌ 

����͕�DŝůůŝŽŶ��ŝƌ͛Ɛ�ĂŶĚ��ǀWKZd^͛�ǁŽƌŬƐŚĞĞƚƐ�ĨŽƌ�ƉĂǇƌŽůů�ĂŶĚ�ďĞŶĞĮƚƐ�ĐŽŵƉůĞƚĞĚ 

�ŽƐƚ��ĞŶƚĞƌ͛Ɛ�ŐŽĂůƐ�ĂŶĚ�ŽďũĞĐƟǀĞƐ�ĂŶĚ�ƉĞƌĨŽƌŵĂŶĐĞ�ŵĞĂƐƵƌĞŵĞŶƚƐ�ĐŽŵƉůĞƚĞĚ 

tŽƌŬƐŚĞĞƚƐ�ĨŽƌ�ĞǆƉĞŶĚŝƚƵƌĞƐ�ĨŽƌ�ďƵĚŐĞƚ�ĨŽƌ�DŝůůŝŽŶ��ŝƌ͕��ǀWKZd^�ĂŶĚ������ĐŽŵƉůĞƚĞĚ 

&ŝŶĂŶĐĞ��ĞƉĂƌƚŵĞŶƚ�ĚƵĞ�ĚŝůŝŐĞŶĐĞ�ƌĞǀŝĞǁ 

�ƵŐ &ŝŶĂŶĐĞ��ĞƉĂƌƚŵĞŶƚ�ĚƵĞ�ĚŝůŝŐĞŶĐĞ�ƌĞǀŝĞǁ�ĂŶĚ�ƵƉĚĂƟŶŐ�ďƵĚŐĞƚ 

�ĂƉŝƚĂů�ƐĞĐƟŽŶ�ĐŽŵƉůĞƚĞĚ�ďǇ�&ŝŶĂŶĐĞ��ĞƉĂƌƚŵĞŶƚ 

�Ğďƚ�ƐĞĐƟŽŶ�ĐŽŵƉůĞƚĞĚ�ďǇ�&ŝŶĂŶĐĞ��ĞƉĂƌƚŵĞŶƚ 

^ĞƉ &ŝŶĂů�ƌĞǀŝƐŝŽŶƐ�ƌĞĐĞŝǀĞĚ�ĨŽƌ�ďƵĚŐĞƚ 

����͕��ǀWKZd^͕�ĂŶĚ�D���ǆƉĞŶƐĞ�ĐŽŵƉůĞƚĞĚ 
ZĞǀĞŶƵĞƐ�ĂŶĚ��ŝƌůŝŶĞ�ZĂƚĞƐ�Θ��ŚĂƌŐĞƐ�ĐŽŵƉůĞƚĞĚ 

dƌĂŶƐŵŝƩĂů�>ĞƩĞƌ�ĐŽŵƉůĞƚĞĚ 

�ƵĚŐĞƚ�^ƵŵŵĂƌǇ�ĐŽŵƉůĞƚĞĚ 
�Z�&d�ηϭ��ƵĚŐĞƚ�ĂƐƐĞŵďůĞĚ�ĂŶĚ�ƉƌŝŶƚĞĚ 

�Z�&d�ηϭ��ƵĚŐĞƚ�ĚŝƐƚƌŝďƵƚĞĚ�ĨŽƌ�ƌĞǀŝĞǁ�ƚŽ�ƚŚĞ��ŽĂƌĚ�DĞŵďĞƌƐ 

�Z�&d�ηϭ��ƵĚŐĞƚ�ĚŝƐƚƌŝďƵƚĞĚ�ĨŽƌ�ƌĞǀŝĞǁ�ƚŽ�ƚŚĞ��ŝƌůŝŶĞƐ�ϵϬ�ĚĂǇƐ�ƉƌŝŽƌ�ƚŽ�ĮƐĐĂů�ǇĞĂƌ 

KĐƚ �ƵĚŐĞƚ�WƌĞƐĞŶƚĞĚ�ƚŽ�������ŽĂƌĚ�DĞŵďĞƌƐ�Ăƚ�KĐƚŽďĞƌ��ŽĂƌĚ�DĞĞƟŶŐ 

EŽǀ �ŽŵŵĞŶƚƐ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ��ŝƌůŝŶĞƐ 
�Z�&d�ηϮ��ƵĚŐĞƚ�ĂƐƐĞŵďůĞĚ�ĂŶĚ�ƉƌŝŶƚĞĚ 

�Z�&d�ηϮ��ƵĚŐĞƚ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�&ŝŶĂŶĐĞ��ŽŵŵŝƩĞĞ 

�Z�&d�ηϮ��ƵĚŐĞƚ�ƉƌĞƐĞŶƚĞĚ�Ăƚ�&ŝŶĂŶĐĞ��ŽŵŵŝƩĞĞ�DĞĞƟŶŐ 

�Z�&d�ηϮ��ƵĚŐĞƚ�ƌĞĐŽŵŵĞŶĚĞĚ�ďǇ�&ŝŶĂŶĐĞ��ŽŵŵŝƩĞĞ�;ǁŝƚŚ�ĂŶǇ�ĂŵĞŶĚŵĞŶƚƐͿ�ĨŽƌ�ĂƉƉƌŽǀĂů 

�Z�&d�ηϯͬ&ŝŶĂů��ƵĚŐĞƚ�ĂƐƐĞŵďůĞĚ�ĂŶĚ�ƉƌŝŶƚĞĚ 

�Z�&d�ηϯͬ&ŝŶĂů��ƵĚŐĞƚ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�������ŽĂƌĚ�DĞŵďĞƌƐ 

&ŝŶĂů�ďƵĚŐĞƚ�ĚŝƐƚƌŝďƵƚĞĚ�ƚŽ�������ŽĂƌĚ�DĞŵďĞƌƐ 

�ĞĐ �Z�&d�ηϯͬ&ŝŶĂů��ƵĚŐĞƚ�ĂĚŽƉƚĞĚ�ďǇ�������ŽĂƌĚ�DĞŵďĞƌƐ�Ăƚ��ŽĂƌĚ�DĞĞƟŶŐ 

�ĚŽƉƚĞĚ��ƵĚŐĞƚ�ƵƉůŽĂĚĞĚ�ƚŽ�WƵďůŝĐ��ƵƚŚŽƌŝƚǇ͛Ɛ�ZĞƉŽƌƟŶŐ�/ŶĨŽƌŵĂƟŽŶ�^ǇƐƚĞŵ�;W�Z/^Ϳ�ĂŶĚ������ǁĞďƐŝƚĞ 

�ĚŽƉƚĞĚ��ƵĚŐĞƚ�ƐĞŶƚ�ƚŽ�ƐŝŐŶĂƚŽƌǇ�ĂŝƌůŝŶĞƐ 
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&/E�E�/�>�WK>/�/�^ 
 
'ƵŝĚĞůŝŶĞƐ� 
dŚĞ�ďƵĚŐĞƚ�ƉƌŽĐĞƐƐ� ĂŶĚ� ĨŽƌŵĂƚ� ƐŚĂůů� ďĞ�ƉĞƌĨŽƌŵĂŶĐĞ�
ďĂƐĞĚ� ĂŶĚ� ĨŽĐƵƐĞĚ� ŽŶ� ŐŽĂůƐ͕� ŽďũĞĐƟǀĞƐ� ĂŶĚ� ƉĞƌĨŽƌͲ
ŵĂŶĐĞ�ŝŶĚŝĐĂƚŽƌƐ͘ 
 
dŚĞ� ďƵĚŐĞƚ� ǁŝůů� ƉƌŽǀŝĚĞ� ĂĚĞƋƵĂƚĞ� ĨƵŶĚŝŶŐ� ĨŽƌ�
ŽƉĞƌĂƟŽŶ� ĂŶĚ� ŵĂŝŶƚĞŶĂŶĐĞ� ŽĨ� ƚŚĞ� �ŝƌƉŽƌƚ� ďƵŝůĚŝŶŐƐ�
ĂŶĚ�ƉƌŽƉĞƌƚǇ͕� ĂŶĚ� ƌĞƉůĂĐĞŵĞŶƚ�ŽĨ� ĐĂƉŝƚĂů� ĞƋƵŝƉŵĞŶƚ͕�
ĐŽŶƐƚƌƵĐƟŽŶ͕� ƌĞĐŽŶƐƚƌƵĐƟŽŶ� ĂŶĚ� ĚĞǀĞůŽƉŵĞŶƚ� Ăƚ� ƚŚĞ�
�ŝƌƉŽƌƚ͘ 
 
�ĂůĂŶĐĞĚ��ƵĚŐĞƚ� 
dŚĞ� ďƵĚŐĞƚ� ƐŚŽƵůĚ� ďĞ� ďĂůĂŶĐĞĚ� ǁŚĞƌĞďǇ� ĐƵƌƌĞŶƚ�
ƌĞǀĞŶƵĞƐ� ĞƋƵĂů� ƚŽ� Žƌ� ŐƌĞĂƚĞƌ� ƚŚĂŶ� ĐƵƌƌĞŶƚ� ĞǆƉĞŶĚŝͲ
ƚƵƌĞƐ͘�� 
� 
^ƚƌĂƚĞŐŝĞƐ� ƚŽ� ĂĐĐŽŵƉůŝƐŚ� ƚŚŝƐ� ďĂůĂŶĐĞ� ŝŶĐůƵĚĞ� ĐŽƐƚ�
ĞĸĐŝĞŶĐŝĞƐ͕� ƉĞƌƐŽŶŶĞů� ĞĸĐŝĞŶĐŝĞƐ͕� ŝŶĐƌĞĂƐŝŶŐ� Žƌ�
ŝŵƉůĞŵĞŶƟŶŐ� ĨĞĞƐ� ƚŽ�ŵĂƚĐŚ� ƉƌŽŐƌĂŵ� ĞǆƉĞŶƐĞƐ͕� ĨƵŶĚ�
ďĂůĂŶĐĞ� ƵƐĂŐĞ� ;ŝĨ� ĂǀĂŝůĂďůĞͿ͕� ĂŶĚ� ƐĞƌǀŝĐĞ� ƌĞĚƵĐƟŽŶ� ;ŝĨ�
ŶĞĞĚĞĚͿ͘�� 
 
�ƵĚŐĞƚ��ŵĞŶĚŵĞŶƚƐ� 
dŚĞ� ĂĚŽƉƚĞĚ� ďƵĚŐĞƚ� ƌĞƉƌĞƐĞŶƚƐ� Ă� ďƵƐŝŶĞƐƐ� ƉůĂŶ�
ĐŽǀĞƌŝŶŐ�Ăůů��ŝƌƉŽƌƚ�ŽƉĞƌĂƟŽŶƐ�ĨŽƌ�ƚŚĞ�ƵƉĐŽŵŝŶŐ�ǇĞĂƌ͘ 
� 
�/Ĩ� ƚŚĞ� ƉůĂŶ� ŶĞĞĚƐ� ƚŽ� ďĞ� ƐŝŐŶŝĮĐĂŶƚůǇ�ŵŽĚŝĮĞĚ� ĚƵƌŝŶŐ�
ƚŚĞ�ǇĞĂƌ� ƚŚĞ�ƉƌŽƉŽƐĞĚ� ƌĞǀŝƐŝŽŶƐ� ƚŽ� ƚŚĞ�ƉůĂŶ͕� ƚŽŐĞƚŚĞƌ�
ǁŝƚŚ� ƚŚĞŝƌ� ĮŶĂŶĐŝĂů� ŝŵƉĂĐƚ� ŽŶ� ĞŝƚŚĞƌ� ƌĞǀĞŶƵĞƐ� Žƌ�
ĞǆƉĞŶƐĞƐ͕� ĂƌĞ� ƉƌĞƐĞŶƚĞĚ� ƚŽ� ƚŚĞ� �ƵƚŚŽƌŝƚǇ� �ŽĂƌĚ� ĨŽƌ�
ƌĞǀŝĞǁ�ĂŶĚ�ĂƉƉƌŽǀĂů͘�� 
 
EŽ� ĂŵĞŶĚŵĞŶƚƐ� ŚĂǀĞ� ďĞĞŶ� ĞŶĂĐƚĞĚ� ĚƵƌŝŶŐ� ƚŚĞ� ǇĞĂƌ�
ϮϬϭϵ͘ 
 
�ƵĚŐĞƚ�DŽŶŝƚŽƌŝŶŐ��� 
dŚĞ� ŝŶĚĞƉĞŶĚĞŶƚ�ŵŽŶŝƚŽƌŝŶŐ� ŽĨ� ƚŚĞ�ďƵĚŐĞƚ� ĐŽŶƟŶƵĞƐ�
ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ� &ŝƐĐĂů� zĞĂƌ� ĨŽƌ� ŵĂŶĂŐĞŵĞŶƚ� ĐŽŶƚƌŽů�
ƉƵƌƉŽƐĞƐ͘�� 
 
KƉĞƌĂƟŶŐ� ƐƚĂƚĞŵĞŶƚƐ� ĐŽŵƉĂƌŝŶŐ� ĂĐƚƵĂů� ĮŶĂŶĐŝĂů�
ƌĞƐƵůƚƐ� ƚŽ�ďƵĚŐĞƚƐ� ĂƌĞ� ƌĞƉŽƌƚĞĚ�ŵŽŶƚŚůǇ�ďǇ� ƚŚĞ��ŚŝĞĨ�
&ŝŶĂŶĐŝĂů� KĸĐĞƌ� ĂŶĚ� ĚŝƐƚƌŝďƵƚĞĚ� ƚŽ� �ŽĂƌĚ� ŵĞŵďĞƌƐ͕�
ƐĞŶŝŽƌ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�Ăůů�ŬĞǇ�ĞŵƉůŽǇĞĞƐ͘��YƵĂƌƚĞƌůǇ�
ĂŶĚ� ĂŶŶƵĂů� ĮŶĂŶĐŝĂů� ƌĞƉŽƌƚƐ� ĂƌĞ� ƉŽƐƚĞĚ� ŽŶ� ƚŚĞ�
�ƵƚŚŽƌŝƚǇ͛Ɛ�ǁĞďƐŝƚĞ�–�ǁǁǁ͘ĂůďĂŶǇĂŝƌƉŽƌƚ͘ĐŽŵ͘ 
 
WĞƌĨŽƌŵĂŶĐĞ�DĞĂƐƵƌĞŵĞŶƚƐ 
WĞƌĨŽƌŵĂŶĐĞ�ŵĞĂƐƵƌĞŵĞŶƚƐ� ĂƌĞ� ĚĞǀĞůŽƉĞĚ� ďĂƐĞĚ� ŽŶ�
ƉƌŽŐƌĂŵ� ŽďũĞĐƟǀĞƐ� ƚŚĂƚ� ƟĞ� ƚŽ� ƚŚĞ� �ŝƌƉŽƌƚ͛Ɛ� ǀŝƐŝŽŶ͕�
ŵŝƐƐŝŽŶ�ĂŶĚ�ǀĂůƵĞƐ͘ 
 
WĞƌĨŽƌŵĂŶĐĞ�ŵĞĂƐƵƌĞŵĞŶƚƐ�ŵĞĂƐƵƌĞ�ƉƌŽŐƌĂŵ�ƌĞƐƵůƚƐ�
Žƌ�ĂĐĐŽŵƉůŝƐŚŵĞŶƚƐ�ƚŽ�ƉƌŽǀŝĚĞ�ŐŽŽĚ�ĐŽŵƉĂƌŝƐŽŶƐ�ŽǀĞƌ�
ƟŵĞ͘ 
 
WĞƌĨŽƌŵĂŶĐĞ�ŵĞĂƐƵƌĞŵĞŶƚƐ� ĂƌĞ�ŵŽŶŝƚŽƌĞĚ� ĂŶĚ� ƵƐĞĚ�
ŝŶ�ĚĞĐŝƐŝŽŶ-ŵĂŬŝŶŐ�ƉƌŽĐĞƐƐĞƐ͘ 
 

 
 
WůĂŶŶŝŶŐ� 
dŚĞ� �ƵƚŚŽƌŝƚǇ� ǁŝůů� ĚĞǀĞůŽƉ� Ă� ĮǀĞ-ǇĞĂƌ� ĐĂƉŝƚĂů� ƉůĂŶ�
ĞǀĞƌǇ�ĮǀĞ�ǇĞĂƌƐ�ĐŽŵŵĞŶĐŝŶŐ�^ĞƉƚĞŵďĞƌ�ϭ͕�ϭϵϵϱ͘�� 
�ĂĐŚ� ĮǀĞ-ǇĞĂƌ� ƉůĂŶ�ŵƵƐƚ� ďĞ� ĂƉƉƌŽǀĞĚ� ďǇ� ƚŚĞ� �ůďĂŶǇ�
�ŽƵŶƚǇ�>ĞŐŝƐůĂƚƵƌĞ͘�� 
 
dŚĞ� ĮǀĞ-ǇĞĂƌ� ƉůĂŶ� ǁŝůů� ŝŶĐůƵĚĞ� ĞƐƟŵĂƚĞĚ� ŽƉĞƌĂƟŶŐ�
ĐŽƐƚƐ�ĂŶĚ�ƌĞǀĞŶƵĞƐ�ĨŽƌ�ĨƵƚƵƌĞ�ĐĂƉŝƚĂů�ŝŵƉƌŽǀĞŵĞŶƚƐ͘ 
 
�ĂƉŝƚĂů�/ŵƉƌŽǀĞŵĞŶƚ�WŽůŝĐŝĞƐ 
�ĂƉŝƚĂů� ƉƌŽũĞĐƚƐ� ƚŚĂƚ�ǁŝůů� ďĞ�ŵĂĚĞ� ĚƵƌŝŶŐ� ƚŚĞ� ĐƵƌƌĞŶƚ�
ďƵĚŐĞƚ�ǇĞĂƌ�ƐŚŽƵůĚ�ďĞ�ĚĞƚĂŝůĞĚ�ďǇ�ƉƌŽũĞĐƚ�ĂŶĚ�ƚǇƉĞ�ŽĨ�
ǁŽƌŬ͘�� 
 
WƌŽŐƌĞƐƐ�ƉƌŽũĞĐƟŽŶƐ� ĨŽƌ� ƚŚĞ�ĮǀĞ-ǇĞĂƌ�ĐĂƉŝƚĂů�ƉůĂŶ�ǁŝůů�
ďĞ�ƵƉĚĂƚĞĚ�ŽŶ�Ă�ǇĞĂƌůǇ�ďĂƐŝƐ͘�� 
 
dŚĞ� �ƵƚŚŽƌŝƚǇ� ǁŝůů� ŝĚĞŶƟĨǇ� ƚŚĞ� ĞƐƟŵĂƚĞĚ� ĐŽƐƚƐ� ĂŶĚ�
ƉŽƚĞŶƟĂů� ĨƵŶĚŝŶŐ� ƐŽƵƌĐĞƐ� ĨŽƌ� ĞĂĐŚ� ĐĂƉŝƚĂů� ƉƌŽũĞĐƚ�
ƉƌŽƉŽƐĂů͘�� 
 
dŚĞ��ƵƚŚŽƌŝƚǇ�ǁŝůů�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ůĞĂƐƚ�ĐŽƐƚůǇ�ĮŶĂŶĐŝŶŐ�
ŵĞƚŚŽĚ�ĨŽƌ�Ăůů�ŶĞǁ�ƉƌŽũĞĐƚƐ͘� 
 
dŚĞ� �ƵƚŚŽƌŝƚǇ� ǁŝůů� ŵĂŝŶƚĂŝŶ� Ăůů� ŝƚƐ� ĂƐƐĞƚƐ� Ăƚ� Ă� ůĞǀĞů�
ĂĚĞƋƵĂƚĞ� ƚŽ�ƉƌŽƚĞĐƚ� ƚŚĞ��ŝƌƉŽƌƚ͛Ɛ� ĐĂƉŝƚĂů� ŝŶƚĞƌĞƐƚ�ĂŶĚ�
ŵŝŶŝŵŝǌĞ�ĨƵƚƵƌĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ĂŶĚ�ƌĞƉůĂĐĞŵĞŶƚ�ĐŽƐƚƐ͘ 
 
�Ğďƚ�WŽůŝĐǇ 
dŚĞ��ƵƚŚŽƌŝƚǇ�ǁŝůů�ŵĂŶĂŐĞ�ŝƚƐ�ĐƵƌƌĞŶƚ�ĂŶĚ�ĨƵƚƵƌĞ�ĚĞďƚ�
ƐĞƌǀŝĐĞ�ƌĞƋƵŝƌĞŵĞŶƚ�ƚŽ�ďĞ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�Ăůů�ďŽŶĚ�
ĐŽǀĞŶĂŶƚƐ͘ 
 
dŚĞ� �ƵƚŚŽƌŝƚǇ� ǁŝůů� ĐŽŶĮŶĞ� ůŽŶŐ-ƚĞƌŵ� ďŽƌƌŽǁŝŶŐ� ƚŽ�
ĐĂƉŝƚĂů� ŝŵƉƌŽǀĞŵĞŶƚƐ� Žƌ� ƉƌŽũĞĐƚƐ� ƚŚĂƚ� ĐĂŶŶŽƚ� ďĞ�
ĮŶĂŶĐĞĚ�ĨƌŽŵ�ĐƵƌƌĞŶƚ�ƌĞǀĞŶƵĞƐ͘ 
 
dŚĞ� �ƵƚŚŽƌŝƚǇ� ǁŝůů� ŵĂŝŶƚĂŝŶ� ĐŽŵŵƵŶŝĐĂƟŽŶƐ� ǁŝƚŚ�
ďŽŶĚ� ƌĂƟŶŐ� ĂŐĞŶĐŝĞƐ� ƌĞŐĂƌĚŝŶŐ� ŝƚƐ� ĮŶĂŶĐŝĂů� ĐŽŶĚŝƟŽŶ�
ĂŶĚ�ǁŝůů�ĨŽůůŽǁ�Ă�ƉŽůŝĐǇ�ŽĨ�ĨƵůů�ĚŝƐĐůŽƐƵƌĞ͘� 
 
dŚĞ��ƵƚŚŽƌŝƚǇ͕�ǁŚĞŶ� ĂƉƉůŝĐĂďůĞ͕�ǁŝůů� ĚĞƚĞƌŵŝŶĞ� ŝĨ� ƚŚĞ�
ĮŶĂŶĐŝĂů� ŵĂƌŬĞƚ� ƉůĂĐĞ� ǁŝůů� ĂīŽƌĚ� ƚŚĞ� ŽƉƉŽƌƚƵŶŝƚǇ� ƚŽ�
ƌĞĨƵŶĚ�ĂŶ�ŝƐƐƵĞ�ĂŶĚ�ůĞƐƐĞŶ�ŝƚƐ�ĚĞďƚ�ƐĞƌǀŝĐĞ�ĐŽƐƚƐ͘ 
 
dŚĞ� �ƵƚŚŽƌŝƚǇ� ƐŚĂůů� ĂƩĞŵƉƚ� ƚŽ� ůŝŵŝƚ� ƚŽƚĂů� ĚĞďƚ�
ŽƵƚƐƚĂŶĚŝŶŐ�ƚŽ�ŶŽ�ŵŽƌĞ�ƚŚĂŶ�ΨϭϬϬ�ƉĞƌ�ĞŶƉůĂŶĞŵĞŶƚ͘ 
 
dŚĞ� �ƵƚŚŽƌŝƚǇ� ǁŝůů� ŶŽƚ� ŐŽ� ŽǀĞƌ� ŝƚƐ� ůĞŐĂů� ĚĞďƚ� ůŝŵŝƚ� ŽĨ�
ΨϮϴϱ�ŵŝůůŝŽŶ͘ 
 
dŚĞ� �ƵƚŚŽƌŝƚǇ� ǁŝůů� ĐŽŵƉůǇ� ǁŝƚŚ� ŝƚƐ� �ĞƌŝǀĂƟǀĞ� WŽůŝĐǇ�
ǁŚŝĐŚ�ůŝŵŝƚƐ�ƚŚĞ�ƵƐĞ�ŽĨ�ĚĞƌŝǀĂƟǀĞ�ĮŶĂŶĐŝĂů�ƉƌŽĚƵĐƚƐ�ƚŽ�
ĐĂƉŝƚĂů�ĮŶĂŶĐŝŶŐ͘ 
 
dŚĞ��ƵƚŚŽƌŝƚǇ�ǁŝůů� ĐŽŵƉůǇ�ǁŝƚŚ� ŝƚƐ�sĂƌŝĂďůĞ�ZĂƚĞ��Ğďƚ�
WŽůŝĐǇ�ǁŚŝĐŚ� ůŝŵŝƚƐ� ƚŚĞ�ƵƐĞ�ŽĨ�ŶĞƚ�ƉĞƌŵĂŶĞŶƚ�ǀĂƌŝĂďůĞ�
ƌĂƚĞ�ĚĞďƚ�ƚŽ�ƚǁĞŶƚǇ�ƉĞƌĐĞŶƚ�ŽĨ�ƚŽƚĂů�ĚĞďƚ�ŽƵƚƐƚĂŶĚŝŶŐ͘ 
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ZĞǀĞŶƵĞ�WŽůŝĐǇ 
dŚĞ� �ƵƚŚŽƌŝƚǇ� ǁŝůů� ĞƐƟŵĂƚĞ� ĂŶĚ� ƉƌŽũĞĐƚ� ŝƚƐ� ĂŶŶƵĂů�
ƌĞǀĞŶƵĞƐ� ďǇ� ĂŶ� ŽďũĞĐƟǀĞ� ĂŶĚ� ĂŶĂůǇƟĐĂů� ƉƌŽĐĞƐƐ͕� ĂƐ�
ƉƌĂĐƟĐĂů͕�ŽŶ�Ă�ǇĞĂƌůǇ�ďĂƐŝƐ͘ 

dŚĞ� �ƵƚŚŽƌŝƚǇ� ǁŝůů� ŵĂŝŶƚĂŝŶ� Ă� ĚŝǀĞƌƐŝĮĞĚ� ĂŶĚ� ƐƚĂďůĞ�
ƌĞǀĞŶƵĞ�ƐǇƐƚĞŵ�ƚŽ�ƐŚĞůƚĞƌ�ŝƚ�ĨƌŽŵ�ƵŶĨŽƌĞƐĞĞĂďůĞ�ƐŚŽƌƚ-
ƌƵŶ�ŇƵĐƚƵĂƟŽŶƐ�ŝŶ�ĂŶǇ�ŽŶĞ-ƌĞǀĞŶƵĞ�ƐŽƵƌĐĞ͘ 

dŚĞ��ƵƚŚŽƌŝƚǇ�ǁŝůů�ŵĂŝŶƚĂŝŶ�ƐƵĸĐŝĞŶƚ�ƌĞǀĞŶƵĞƐ�ƚŽ�ƉĂǇ�
Ăůů� ĞǆƉĞŶĚŝƚƵƌĞƐ� ŝŶĐƵƌƌĞĚ� ĨŽƌ� ƚŚĞ� ŽƉĞƌĂƟŽŶƐ� ĂŶĚ�
ŵĂŝŶƚĞŶĂŶĐĞ�Ăƚ�ƚŚĞ��ŝƌƉŽƌƚ͘ 

ZĂƚĞƐ�ĂŶĚ��ŚĂƌŐĞƐ 
dŚĞ��ƵƚŚŽƌŝƚǇ� ĂŶĚ� ƚŚĞ�ĂŝƌůŝŶĞƐ�ŚĂǀĞ�ŶĞŐŽƟĂƚĞĚ�Ă�hƐĞ�
ĂŶĚ� >ĞĂƐĞ� �ŐƌĞĞŵĞŶƚ� ƚŚĂƚ� ďĞĐĂŵĞ� ĞīĞĐƟǀĞ� ŽŶ�
:ĂŶƵĂƌǇ� ϭ͕� ϮϬϭϲ� ƚŽ� ĞƐƚĂďůŝƐŚ� ŚŽǁ� ƚŚĞ� ĂŝƌůŝŶĞƐ� ƚŚĂƚ�
ƐŝŐŶĞĚ� ƚŚĞ� ĂŐƌĞĞŵĞŶƚ� ǁŝůů� ďĞ� ĂƐƐĞƐƐĞĚ� ĂŶŶƵĂů� ƌĂƚĞƐ�
ĂŶĚ� ĐŚĂƌŐĞƐ� ĨŽƌ� ƚŚĞŝƌ� ƵƐĞ� ŽĨ� ƚŚĞ� �ŝƌƉŽƌƚ͘� � ZĂƚĞƐ� ĂŶĚ�
ĐŚĂƌŐĞƐ� ĂƌĞ� ĞƐƚĂďůŝƐŚĞĚ� ĂŶŶƵĂůůǇ͘� � dŚĞ� ĐĂůĐƵůĂƟŽŶ�
ƚŚĞƌĞŽĨ�ŝƐ�ƐĞƚ�ĨŽƌƚŚ�ŝŶ�ƚŚŝƐ�ĚŽĐƵŵĞŶƚ�;ƐĞĐƟŽŶ�ϭϬͿ͘��dŚĞ�
ĂŐƌĞĞŵĞŶƚ� ŝƐ� ĞīĞĐƟǀĞ� ƚŚƌŽƵŐŚ� �ĞĐĞŵďĞƌ� ϯϭ͕� ϮϬϮϬ�
ǁŝƚŚ�ĂŶ�ŽƉƟŽŶ�ƚŽ�ƌĞŶĞǁ�ĨŽƌ�ĂŶ�ĂĚĚŝƟŽŶĂů�ĮǀĞ�ǇĞĂƌƐ͘ 

�ŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�DĂƐƚĞƌ��ŽŶĚ�ZĞƐŽůƵƟŽŶ 
dŚĞ��ƵƚŚŽƌŝƚǇ�ŚĂƐ�ĞƐƚĂďůŝƐŚĞĚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĨƵŶĚƐ�ĂŶĚ�
ĂĐĐŽƵŶƚƐ� ĂƐ� ƌĞƋƵŝƌĞĚ� ďǇ� ƚŚĞ� DĂƐƚĞƌ� ZĞƐŽůƵƟŽŶ� ĂŶĚ�
ŝůůƵƐƚƌĂƚĞĚ� ŝŶ� Ă� ƚĂďůĞ� ŽŶ� ƉĂŐĞƐ� ϴ-ϵ͕� ĂŶĚ� ŚĂƐ� ƐĞƚ� ƚŚĞ�
ƉŽůŝĐǇ�ŽŶ�ĨƵŶĚ�ďĂůĂŶĐĞ�ĂƐ�ĨŽůůŽǁƐ͗ 

· ZĞǀĞŶƵĞ�&ƵŶĚ�-�ŚŽůĚŝŶŐ�ƌĞǀĞŶƵĞƐ�ĐŽůůĞĐƚĞĚ�ďǇ�ƚŚĞ�
�ƵƚŚŽƌŝƚǇ�ĂŶĚ�ĂƉƉůǇŝŶŐ�ƌĞǀĞŶƵĞƐ�ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�
ƚŚĞ�DĂƐƚĞƌ�ZĞƐŽůƵƟŽŶ͘��KƵƌ�ƉŽůŝĐǇ�ŝƐ�ƚŽ�ŬĞĞƉ�ŽŶůǇ�
ŶĞĐĞƐƐĂƌǇ�ĂŵŽƵŶƚƐ�ĨŽƌ�ǁŽƌŬŝŶŐ�ĐĂƉŝƚĂů͘� KΘD�
&ƵŶĚ͕�ŚŽůĚŝŶŐ�ĂŶƟĐŝƉĂƚĞĚ�KΘD�ĞǆƉĞŶƐĞƐ͘���ǆƚƌĂ�
ƵŶƵƐĞĚ�ĨƵŶĚƐ�ĂƌĞ�ĂƉƉůŝĞĚ�ƚŽ�ƚŚĞ�ĂĐĐŽƵŶƚƐ�ďĞůŽǁ͖

· KΘD�ZĞƐĞƌǀĞ�-�ŚŽůĚŝŶŐ�ƌĞƐĞƌǀĞ�ĨŽƌ�KΘD�
ĞǆƉĞŶƐĞƐ͕�ĞƋƵĂůŝŶŐ�ƚǁŽ�ŵŽŶƚŚƐ�ŽĨ�KΘD�ĞǆƉĞŶƐĞƐ�
ĂƐ�ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ�DĂƐƚĞƌ�ZĞƐŽůƵƟŽŶ͖

· �ŽŶĚ�&ƵŶĚ�-�ŝŶĐůƵĚŝŶŐ�ŽŶůǇ�ƉƌŝŶĐŝƉĂů�ĂŶĚ�ŝŶƚĞƌĞƐƚ�
ƚŽ�ďĞ�ƉĂŝĚ�ŝŶ�ƚŚĞ�ŶĞǆƚ�ƉĂǇŵĞŶƚ�ĚĂƚĞƐ͖

· �ŽŶĚ�ZĞƐĞƌǀĞ�&ƵŶĚ�-�ŝŶĐůƵĚŝŶŐ�ŽŶůǇ�ĂŵŽƵŶƚƐ�
ƌĞƋƵŝƌĞĚ�ďǇ�ƚŚĞ�DĂƐƚĞƌ�ZĞƐŽůƵƟŽŶ͖

· ZĞŶĞǁĂů�ĂŶĚ�ZĞƉůĂĐĞŵĞŶƚ�&ƵŶĚ�-��dŚĞ��ƵƚŚŽƌŝƚǇΖƐ�
ƉŽůŝĐǇ�ŝƐ�ƚŽ�ŬĞĞƉ�Ă�ŵŝŶŝŵƵŵ�ďĂůĂŶĐĞ�ŽĨ�ΨϱϬϬ͕ϬϬϬ�
ŝŶ�ƚŚŝƐ�ĂĐĐŽƵŶƚ͗

· �ŝƌƉŽƌƚ��ĞǀĞůŽƉŵĞŶƚ�&ƵŶĚ�-�ŚŽůĚŝŶŐ�ƌĞƚĂŝŶĞĚ�
ĞĂƌŶŝŶŐƐ�ŽĨ�ƚŚĞ��ƵƚŚŽƌŝƚǇ͘��dŚĞ��ƵƚŚŽƌŝƚǇΖƐ�ƉŽůŝĐǇ�
ŝƐ�ƚŽ�ƵƐĞ�ƚŚŝƐ�ĨƵŶĚ�ƚŽ�ďƵŝůĚ�ĂĚĚŝƟŽŶĂů�ůŝƋƵŝĚŝƚǇ�Žƌ�
ĂǀŽŝĚ�ĐĂƉŝƚĂů�ďŽƌƌŽǁŝŶŐ͘

· �ĂƉŝƚĂů��ŽŶƐƚƌƵĐƟŽŶ�&ƵŶĚ�-�ƚŽ�ŚŽůĚ�ĨƵŶĚƐ�ĨŽƌ�
�ĂƉŝƚĂů�WƌŽũĞĐƚ�ĞǆƉĞŶƐĞ͘

/Ŷ�ĂĚĚŝƟŽŶ͕�ƚŚĞ��ƵƚŚŽƌŝƚǇ�ŚĂƐ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĨƵŶĚƐ�ĂŶĚ�
ĂĐĐŽƵŶƚƐ͗ 

· W&��ĂĐĐŽƵŶƚ�-�ŚŽůĚŝŶŐ�Ăůů�WĂƐƐĞŶŐĞƌ�&ĂĐŝůŝƚǇ��ŚĂƌŐĞ�
ƌĞǀĞŶƵĞƐ�ĐŽůůĞĐƚĞĚ�ďǇ�ƚŚĞ��ƵƚŚŽƌŝƚǇ͕�ƚŽ�ďĞ�ƵƐĞĚ�
ĨŽƌ�ĨƵƚƵƌĞ�ƌĂƚĞƐ�ĂŶĚ�ĐŚĂƌŐĞƐ�Žƌ�ƉĂǇ-ĂƐ-ǇŽƵ-ŐŽ�
ƉƌŽũĞĐƚƐ͘��dŚĞ��ƵƚŚŽƌŝƚǇ�ƌĞǀŝĞǁƐ�ĂŝƌůŝŶĞƐ�ƌĂƚĞƐ�ĂŶĚ�
ĐŚĂƌŐĞƐ�ĂŶŶƵĂůůǇ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ƚŚĞ�ĨƵŶĚ�ďĂůĂŶĐĞ͖

· �ŽŶĐĞƐƐŝŽŶ��ƌĞĂ�/ŵƉƌŽǀĞŵĞŶƚ�ĨƵŶĚƐ�-�ĐŽůůĞĐƚĞĚ�
ďǇ�ƚŚĞ��ƵƚŚŽƌŝƚǇ�ĨŽƌ�ŝŵƉƌŽǀĞŵĞŶƚ�ƚŽ�ĐŽŶĐĞƐƐŝŽŶ�
ĂƌĞĂƐ�ŝĨ�ŶĞĞĚĞĚ�Ăƚ�ƚŚĞ��ƵƚŚŽƌŝƚǇ͛Ɛ�ĚŝƐĐƌĞƟŽŶ͖�ĂŶĚ

· �ŝƌ�^ĞƌǀŝĐĞ��ĞǀĞůŽƉŵĞŶƚ��-�ĞƐĐƌŽǁ�ĂĐĐŽƵŶƚ�ĨŽƌ�
^ŵĂůů��ŽŵŵƵŶŝƚǇ��ŝƌ�^ĞƌǀŝĐĞ��ĞǀĞůŽƉŵĞŶƚ�
ŵĂƚĐŚŝŶŐ�ĐŽŶƚƌŝďƵƟŽŶƐ�ĐŽůůĞĐƚĞĚ�ƵŶƟů�ŶĞĞĚĞĚ�ĨŽƌ�
ŐƌĂŶƚ�ĞůŝŐŝďůĞ�ĞǆƉĞŶĚŝƚƵƌĞƐ͘

/ŶǀĞƐƚŵĞŶƚ�WŽůŝĐŝĞƐ� 
dŚĞ�ŝŶǀĞƐƚŵĞŶƚ�ŽĨ��ƵƚŚŽƌŝƚǇ�ĨƵŶĚƐ�ŝƐ�ŐŽǀĞƌŶĞĚ�ďǇ�
ƉƌŽǀŝƐŝŽŶƐ�ŽĨ�ŝƚƐ�ĞŶĂďůŝŶŐ�ůĞŐŝƐůĂƟŽŶ�ĂŶĚ�ďǇ�ĂŶ�
/ŶǀĞƐƚŵĞŶƚ�WŽůŝĐǇ�ůĂƐƚ�ĂŵĞŶĚĞĚ�ďǇ�ƚŚĞ��ƵƚŚŽƌŝƚǇ�:ƵůǇ�
Ϯϯ͕�ϮϬϭϴ͘���ŶǇ�^ƚĂƚĞ�Žƌ�&ĞĚĞƌĂůůǇ�ĐŚĂƌƚĞƌĞĚ�ĐŽŵŵĞƌĐŝĂů�
ďĂŶŬ�ƚŚĂƚ�ĐĂŶ�ŵĞĞƚ�ƚŚĞ��ƵƚŚŽƌŝƚǇ͛Ɛ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŝŶ�ŝƚƐ�
�ĂƐŚ�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ�/ŶǀĞƐƚŵĞŶƚ�WŽůŝĐǇ�ǁŚŝĐŚ�
ƐƉĞĐŝĮĞƐ�ƌĞƋƵŝƌĞĚ�ƌĂƟŶŐƐ�ĂŶĚ�ĐĂƉĂďŝůŝƟĞƐ�ŝƐ�ĂƵƚŚŽƌŝǌĞĚ�
ĨŽƌ�ĚĞƉŽƐŝƚ�ŽĨ�ŵŽŶŝĞƐ͘ 
�� 
DŽŶŝĞƐ�ŶŽƚ�ŶĞĞĚĞĚ�ĨŽƌ�ŝŵŵĞĚŝĂƚĞ�ĞǆƉĞŶĚŝƚƵƌĞ�ŵĂǇ�ďĞ�
ŝŶǀĞƐƚĞĚ�ŝŶ 
;ϭͿ� hŶŝƚĞĚ�^ƚĂƚĞƐ�dƌĞĂƐƵƌǇ�ŽďůŝŐĂƟŽŶƐ 
;ϮͿ KďůŝŐĂƟŽŶƐ� ďĂĐŬĞĚ� ďǇ� ƚŚĞ� hŶŝƚĞĚ� ^ƚĂƚĞƐ�

'ŽǀĞƌŶŵĞŶƚ�ĨƵůů�ĨĂŝƚŚ�ĂŶĚ�ĐƌĞĚŝƚ 
;ϯͿ� KďůŝŐĂƟŽŶƐ�ŽĨ�EĞǁ�zŽƌŬ�^ƚĂƚĞ 
;ϰͿ� KďůŝŐĂƟŽŶƐ�ŽĨ�ĂŶǇ�ŽƚŚĞƌ�ƐƚĂƚĞ�ƉƌŽǀŝĚĞĚ�ŝƚ�ŚĂƐ�

ƌĞĐĞŝǀĞĚ�ƚŚĞ�ŚŝŐŚĞƐƚ�ƌĂƟŶŐ�ďǇ�ŽŶĞ�ŝŶĚĞƉĞŶĚ-
ĞŶƚ� ƌĂƟŶŐ� ĂŐĞŶĐǇ� ĚĞƐŝŐŶĂƚĞĚ� ďǇ� ƚŚĞ� ^ƚĂƚĞ�
�ŽŵƉƚƌŽůůĞƌ 

;ϱͿ� �ĞƌƟĮĐĂƚĞƐ�ŽĨ�ĚĞƉŽƐŝƚ�ĨƵůůǇ�ĐŽůůĂƚĞƌĂůŝǌĞĚ�ĨƌŽŵ�
Ă�ďĂŶŬ�Žƌ�ƚƌƵƐƚ�ĐŽŵƉĂŶǇ�ŝŶ�EĞǁ�zŽƌŬ�^ƚĂƚĞ 

;ϲͿ� � � � ZĞƉƵƌĐŚĂƐĞ� ĂŐƌĞĞŵĞŶƚƐ� ƵƐŝŶŐ� hŶŝƚĞĚ� ^ƚĂƚĞƐ�
dƌĞĂƐƵƌǇ�ŽďůŝŐĂƟŽŶƐ�ǁŝƚŚ�ŵĂƚƵƌŝƟĞƐ�ŽĨ� ƐĞǀĞŶ�
ǇĞĂƌƐ�Žƌ�ůĞƐƐ͘ 

/ŶǀĞƐƚŵĞŶƚƐ� ĂƌĞ� ƐƚĂƚĞĚ� Ăƚ� ĐŽƐƚ� Žƌ� ĂŵŽƌƟǌĞĚ� ĐŽƐƚ� ŝĨ�
ŵĂƚƵƌŝƚǇ� Ăƚ� ƟŵĞ� ŽĨ� ƉƵƌĐŚĂƐĞ� ŝƐ� ůĞƐƐ� ƚŚĂŶ� ϭ� ǇĞĂƌ� ĂŶĚ�
ĨĂŝƌ�ǀĂůƵĞ�ŝĨ�ŐƌĞĂƚĞƌ�ƚŚĂŶ�ϭ�ǇĞĂƌ͘ 
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dŚŝƐ�ƉĂŐĞ�ŝŶƚĞŶƟŽŶĂůůǇ�ůĞŌ�ďůĂŶŬ͘ 
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3) REVENUES

DESCRIPTION OF REVENUES 

There are two types of revenues budgeted, operating and non-operating.  Operating revenues 
are revenues generated through the daily operations of the Airport. Operating revenues are set 
forth in six categories; Airfield, Fixed Based Operator (FBO), Terminal, Ground Transportation, 
Concessions, and Other Airport.  Non-operating revenues are generated from improvement 
charges and interest income.   

Airfield, 13.5%

Fixed Base Operator, 17.9%

Terminal, 13.8%

Ground Transportation, 30.6%

Concessions, 14.1%

Other Airport, 7.5%

Non‐Operating Revenues,  2.6%

WHERE THE MONEY COMES FROM
(Before Revenue Sharing)

Enplanements and general aviation operations are critical since certain major non-airline 
revenues are projected on a per enplanement basis or a per-general aviation operations basis. 
Revenue projections for these items are discussed in this section and may vary significantly with 
any variance in the projected statistics for enplanements or general aviation operations.  It is 
estimated that enplanements for 2020 will be 1,500,000 which is 1.8% less than the projected 
2019 enplanements.  It is estimated that general aviation operations for 2020 will be 13,772 
landings and take offs which is in line with the projected 2019 operations. 

Audited 
2018

Budgeted 
2019

Projected 
2019

Budgeted 
2020

% 
Inc./(Dec)

Enplanements 1,466,706  1,500,000  1,526,930  1,500,000  -1.8%
General Aviation Operations 13,009 13,022 13,772 13,772 0.0%
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REVENUE SUMMARY 

Total revenues for 2020 are budgeted at $55,292,363 before revenue sharing which is 0.8% 
lower than the 2019 projected amount of $55,727,947 before revenue sharing.  Below is a 
revenue summary of audited 2018, budgeted 2019, projected 2019, and budgeted 2020 and a 
graph of historical operating revenues since 2011, along with 2019 projected revenues and 2020 
budgeted revenues.   

Audit Budget Projected Budget
2018 2019 2019 2020

Operating
Airfield $7,105,659 $8,010,706 $6,791,755 $7,446,339
Fixed Based Operations 10,427,353 10,246,373 10,287,931 9,905,295
Terminal 7,608,403 7,249,290 7,980,293 7,623,008
Ground Transportation 15,721,089 15,814,302 16,671,119 16,918,187
Concessions 8,262,260 8,011,652 8,029,486 7,803,241
Other Airport 4,292,489 4,594,062 4,473,830 4,162,468

53,417,253 53,926,386 54,234,414 53,858,539
Non Operating

Interest Income 243,269 875,457 987,573 927,864
TSA (LEO) Reimbursement 126,921 138,700 137,560 137,560
Grant 174,077 0 0 0
Improvement Charges 368,400 368,400 368,400 368,400

912,667 1,382,557 1,493,533 1,433,824

Total Revenues Before Revenue Sharing $54,329,920 $55,308,943 $55,727,947 $55,292,363
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REVENUE HISTORY

Landing fees, apron fees, terminal rental rates, and loading bridge fees are determined by a 
formula contained in the Airline Use and Lease Agreement.  The formula takes into consideration 
the revenues and expenses as proposed in the budget.  A residual cost calculation is used to 
calculate rates for landing fees, apron fees and loading bridge fees and a commercial rental 
methodology for calculating terminal rental rate.  The agreement also includes a 50/50 revenue 
sharing formula with the airlines based on all revenues less expenses of the Airport, subject to 
certain covenant requirements under the Authority’s Master Bond Resolution. 

FBO operations generate revenues from Jet-A fuel sales; AvGas fuel sales, auto gas sales, 
diesel fuel sales, into-plane, fuel farm, deicing, properties, and customer service.   

Ground transportation is projecting a slight increase due to an increase in parking due to the new 
garage at the Airport.   
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AIRFIELD 

A signatory airline is an airline that has executed an agreement with the Albany County Airport 
Authority and is charged fees in accordance with an Airline Use and Lease Agreement which took 
effect January 1, 2016.  A non-signatory airline is assessed at 125 percent of the signatory rates 
for landing fees and terminal rental rates.  Signatory airlines have the option to have their affiliate 
carriers considered as signatory airlines.  Currently there are seven commercial airlines, twelve 
affiliates to the commercial airlines, and two cargo airlines who are signatories to the agreement.   
Landing fees, landing fee surcharges and apron fees are calculated based on formulas contained 
in the Airline Use and Lease Agreement (More on the airline use and lease agreement in section 
10). 

AIRLINE LANDING FEES The commercial landed weight for 2020 is expected to be 
1,617,547,000 pounds which is 0.1% higher than the 2019 projected amount of 1,616,653,000. 
Under the Airline Use and Lease Agreement the landing fee for signatory airlines in 2020 will be 
$3.05 per 1,000 pounds of Maximum Gross Landed Weight (MGLW).  The rate for non-signatory 
airlines is 125 percent of the signatory rate or $3.81.  Using the calculated signatory and non-
signatory landing fee rates, landing fees for 2020 are budgeted at $5,173,170.  The table below 
demonstrates the 0.1% increase in signatory landing weight.  

Audited 2018 Budgeted 2019 Projected 2019 Budgeted 2020 % Inc/(Dec)
Signatory .
Landing Fee Rate $2.92 $3.35 $2.72 $3.05 12.1%
Landing Weights 000-lbs (MGLW) 1,586,585 1,646,409 1,616,653 1,617,547 0.1%
Non-Signatory
Landing Fee Rate $4.16 $4.19 $3.40 $3.81 12.1%
Landing Weights 000-lbs (MGLW) 29,802 24,654 62,409 62,409 0.0%
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1,800,000,000 COMMERCIAL LANDING WEIGHT HISTORY

CARGO LANDING FEES   There are two major cargo carriers that have signed the Cargo Carrier 
Airfield Use Agreement for the 2016-2020 renewal term.  For 2020, the signatory cargo carriers 
will be charged the signatory landing fee of $3.05. The non-signatory cargo carriers will be 
charged the non-signatory landing fee of $3.81.   Air cargo landing weight projected for 2020 will 
be 167,835,000 forecasting zero growth as demonstrated in the table below.  The cargo landing 
fees for 2020 are budgeted at $521,562.   
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Audited 2018 Budgeted 2019 Projected 2019 Budgeted 2020 % Inc/(Dec)
Signatory
Landing Fee Rate $2.92 $3.35 $2.72 $3.05 12.1%
Landing Weights 000-lbs (MGL 154,075,840 155,784,000 155,601,000 155,601,000 0.0%
Non-Signatory
Landing Fee Rate $4.16 $4.19 $3.40 $3.81 12.1%
Landing Weights 000-lbs (MGL 13,834,314 14,100,000 12,234,000 12,234,000 0.0%
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250,000,000
CARGO LANDING WEIGHT HISTORY

GLYCOL DISPOSAL FEE The fee is $2.30 per gallon and 2020 projected use is 156,800 gallons. 
For 2020, $360,750 is budgeted. 

AIRLINE APRON FEES The Airline Apron Fee rate is calculated as one-tenth (1/10) of overall 
projected airfield costs divided by the terminal apron square footage (505,472 sq. ft.).  For 2020 
the rate per square foot will be $1.35. Based on that rate, Apron Fees are budgeted at $680,082. 

TENANT MAINTENANCE  Tenant maintenance is a recovery for services and materials rendered 
to tenants by Airport employees.  Based on prior years the amount of $45,000 is budgeted for 
2020.  

CONTROL TOWER RENTAL The Federal Aviation Administration pays rent based on the annual 
cost to maintain the control tower.  This includes the direct and indirect operating and 
maintenance costs and debt service payments resulting from the construction of the facility by the 
Authority.  It is projected this will generate $665,776 of revenues in 2020; the same as projected 
for 2019. 

FIXED BASE OPERATOR (FBO) 

JET-A FUEL SALES Jet-A Fuel sales are the sale of fuel purchased by general aviation and 
charter companies; $5,745,173 is budgeted for 2020.  The budgeted amount for 2020 was 
determined by projecting 1,219,782 gallons would be sold at $4.71 per gallon.   

AVGAS FUEL SALES  AvGas fuel sales are the sale of fuel purchased for general aviation; 
$318,087 is budgeted for 2020. The budgeted amount for 2020 was determined by projecting 
63,745 gallons would be sold at $4.99 per gallon. 

The following graph demonstrates the trend used to calculate the gallons for the 2020 budget.   
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AUTO GAS FUEL SALES Auto gas fuel sales are the sale of gasoline to the airlines for ground 
equipment.  The amount of $100,000 is budgeted for 2020 which is 1.4% lower than the 2019 
projected amount of $101,429 due to lower fuel costs. 

DIESEL FUEL SALES Diesel fuel sales are the sale of diesel fuel to the airlines for ground 
equipment.  The amount of $200,000 is budgeted for 2020 which is 1.3% higher than the 2019 
projected amount of $197,436 due to fluctuation in fuel costs. 

INTO PLANE Into Plane is the fee charged each time a commercial aircraft is fueled.  A rate of 
$45 per fueling for non-signatory and $35 per fueling for signatory is charged.  The amount of 
$675,000 is budgeted for 2020 which is 5.9% lower than the 2019 projected amount of $717,537 
due to a decrease in operations. 

FUEL FARM  Fuel Farm is a recovery fee for operating expenses by charging a fuel-flowage fee 
of $0.03 per gallon and a glycol flowage fee of $0.30 per gallon in 2020. The amount of $629,733 
is budgeted for 2020 which is 9.1% less than the 2019 projected amount of $693,027 due an 
increase in glycol usage in 2019 due to bad weather.  It is projected there will be 19,451,086 
gallons of fuel charged a fuel-flowage fee and 154,000 gallons of glycol charged a flowage fee. 

GENERAL AVIATION LANDING FEES General aviation landing fees are charged to general 
aviation aircraft for each landing at the FBO facility. The budgeted fees will range from $9.53 to 
$2,4449.69 depending on the size of the aircraft.  The amount of $278,484 is budgeted for 2020 
which is a 3.7% increase from the 2019 projected amount of $268,490.  

GENERAL AVIATION PARKING FEES General aviation parking fees are the fees for aircraft 
parking at the FBO facility.  The fees range from $22.50 to $875 depending on the size of the 
aircraft.  The amount of $220,870 is budgeted for 2020 which is a 2.9% increase from the 2019 
projected amount of $214,546.  

AVGAS FUEL SALES COMMERCIAL This is revenue generated from a carrier who purchases 
fuel directly from the Authority.  This carrier is projected to purchase 6,000 gallons of Avgas at 
$3.93 per gallon in 2020 which is an 83.4% decrease from the 2019 projected amount of 36,250 
gallons due to the cancellation of this air service.  The amount of $23,580 is budgeted for 2020. 

DEICING TYPE I - SPRAYED   This is revenue generated from deicing  commercial airlines and 
general aviation planes and is difficult to budget due to unpredictable winter weather.  The 
amount of $584,500 is budgeted for 2020. It is anticipated that 50,000 gallons will be sold at 
$11.69 per gallon. 
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DEICING TYPE IV - SPRAYED   This is revenue generated from deicing commercial airlines and 
general aviation planes and is difficult to budget due to unpredictable winter weather.  The 
amount of $79,030 is budgeted for 2020. It is anticipated that 7,000 gallons will be sold at $11.29 
per gallon. 

DEICING TYPE I - CONSORTIUM   This is revenue generated from the sale of Deicing Type I 
fluid at cost to commercial airlines and is difficult to budget due to unpredictable winter weather. 
The amount of $464,250 is budgeted for 2020. It is anticipated that 75,000 gallons will be sold at 
$6.19 per gallon. 

DEICING TYPE IV - CONSORTIUM   This is revenue generated from the sale of Deicing Type IV 
fluid at cost to commercial airlines and is difficult to budget due to unpredictable winter weather. 
The amount of $127,380 is budgeted for 2020. It is anticipated that 22,000 gallons will be sold at 
$5.79 per gallon. 

DEICING GENERAL AVIATION This is revenue generated from deicing general aviation aircraft 
and is difficult to budget due to unpredictable winter weather.  The amount of $45,400 is 
budgeted for 2020.  It is anticipated that 2500 gallons of Type I will be sold at $16.00 per gallon 
and 300 gallons of Type IV will be sold at $18.00 per gallon. 

GENERAL AVIATION TENANTS  General aviation tenants rent space in the FBO facility such as 
office and hangar space;  $347,963 is budgeted for 2020 which is 2.5% higher than the 2019 
projected amount of $339,476.  

GENERAL AVIATION CUSTOMER SERVICE Customer service is revenue received from 
handling, retail, and other general aviation services; $65,846 is budgeted for 2020 which is 2.4% 
less than the 2019 projected amount of $67,485. 

TERMINAL 

AIRLINE SPACE RENTAL The Authority leases ticket counters, offices, baggage make-up 
rooms, gate/lounge areas and the baggage claim area in the terminal to the airlines servicing the 
Airport.  Under the Airline Use and Lease Agreement (more on the airline use and lease 
agreement in section 10) the terminal signatory airline rental rate for 2020 is projected at $84.97 
annually per square foot versus $83.59 annually per square foot in the 2019 adopted budget. 
The rate for non-signatory airlines will be 125% of the signatory rate or $106.21 for 2020 versus 
$104.49 budgeted for 2019.  Space rental fees budgeted for 2020 are $6,179,760.   

TSA SPACE RENTAL The Federal Transportation Security Administration pays rent for 
administrative space in the terminal. The rent includes both the direct and administrative costs 
incurred in maintaining their space plus an amount to amortize the construction costs over the 
five-year term of their Agreement.  Revenue budgeted for 2020 is $448,828 which is the same as 
the 2019 amount. 

NON-AIRLINE SPACE RENTAL-FLAT RATE   The Authority leases terminal space to certain 
tenants at a fixed rate.  The amount of $80,198 is budgeted for 2020 which is the same as the 
2019 amount.  

NON-AIRLINE SPACE RENTAL-SIGNATORY RATE  The Authority leases terminal space to 
certain tenants at the signatory rate of $84.97 per square foot projected for 2020.  The amount of 
$41,405 is budgeted for 2020 which is 3.2% more than the 2019 projected amount of $40,128 
due to an increase in the signatory rate.  

NON-AIRLINE SPACE RENTAL The Authority leases terminal space at one-half the signatory 
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airline rental rate of $42.49 annually per square foot in 2020 versus $41.80 in 2019 to non-airline 
tenants such as car rental companies, baggage delivery companies and others.  The amount 
budgeted for 2020 is $169,230 which is in line with the 2019 projected amount of $169,209. 

LOADING BRIDGES The Authority leases 15 loading bridges.  The rental rate charged to the 
airlines is based on the estimated direct and indirect costs to maintain the loading bridges.  This 
includes both the operating and maintenance costs along with the debt service incurred to finance 
the purchase of the bridges.  For 2020 the charge per loading bridge will be $51,079 annually 
versus $43,232 per bridge in 2019. The amount budgeted for 2020 is $664,028 which is 0.5% 
less than the 2019 projected amount of $667,098 due to the reduction of two loading brindges.  

TENANT MAINTENANCE The Authority performs various maintenance and repairs in-lieu of 
tenants hiring outside contractors.  The Authority bills the tenants for the materials and labor 
incurred. The amount of $12,559 is budgeted for 2020 which is 47.7% more than the 2019 
projected amount of $8,502 due to new construction in terminal.  

UTILITY REIMBURSEMENT  TSA reimburses the Authority for electricity they use for equipment 
to check luggage at the checkpoint and behind the ticket counters.  The amount budgeted for 
2020 is $27,000 which is 1.3% more than the 2019 projected amount of $26,664. 

GROUND TRANSPORTATION 

PUBLIC PARKING  Daily parking rates in short term, garage, long term, and economy parking 
lots are $24, $14, $10, and $6 respectively.  For 2020, the parking revenue is projected to be 
$16,300,374 or $10.87 of revenue per enplanement (RPE) which is a 1.6% increase from the 
2019 projected amount.  Also included in public parking revenues are the fees collected from 878 
Albany based Airport employees and 115 non-Albany based employees.   

Public parking rates are as follows: 

Albany Based Employee 
Parking (878 employees) $15 per year $13,170
Non-Albany Based Employee 
Parking (115 Flight Crew) $240 per year $27,600

Short Term Parking

First half hour free, $2 second 
half hour and $2 an hour after 
with a $24 maximum per day $1,138,172.29

Long Term Parking $10 per day every day $5,040,477.29
Garage Parking $14 per day every day $6,991,629.79
Economy Parking $6 per day every day $3,089,324.79

$16,259,604
Total Parking Revenue $16,300,374

FUND OVERVIEW AND DETAIL

25



As of As of
Dec-18 Sep-19

Short Term - Garage/Surface 181 181
Long Term - Garage 1,912 1,912
Long Term - Surface Lot A 1,880 1,880
Economy - Surface Lot E 2,763 2,763
Rental Cars 307 307
Employees/Visitors 336 336
Total: 7,379 7,379

New parking garage will open in March 2020 with 1,000 spaces.

ACCESS FEES The Authority collects a fee from the off-airport companies that derive revenue 
from the services they provide to Airport customers.  These companies include:  limousine 
companies, hotels and motels, off-airport parking facilities, and taxi cab companies.  These 
companies have access to the commercial waiting zone in front of the terminal building and are 
charged for each entrance, an annual fee or a percentage of gross revenues.  The fee and 
revenue collections for projected 2019 and 2020 are as follows:   

    Fees    
 Projected 

2019 
Budget 

2020
 2020 Budget vs 
Projected 2019 

Per Entrance:
Limousine Services $2.09 per entrance 2,966 $2,918 -1.6%

Taxi Cab Companies 
(Agreement) $2.09 per entrance $80,085 $78,790 -1.6%

Per Vehicle (unlimited access):
Hotels and Motels (37 
vehicles) $650 yearly per vehicle $26,000 $26,000 0.0%

Gross Revenue x 10.0% $213,561 $210,105 -1.6%

Total $322,613 $317,813 -1.5%

Off Airport Parking 
Facilities(Agreement)

Transportation Network Companies (TNC) The Authority collects a $2.09 fee from transportation 
network companies (Uber and Lyft) for each vehicle that drops off or picks up passengers. 
$300,000 is budgeted for 2020. 

CONCESSIONS 

The Airport Authority receives various percentages of gross sales from on-site concessionaires 
servicing the Airport customers and the traveling public.  Concessions include: rental cars, food 
and beverages, retail, advertising, museum shop, ground handling, payphones, vending 
machines, ATM, and baggage cart rentals. 

Revenues for concessions are based on enplanements being 1,500,000 for the 2020 budget and 
enplanements being 1,526,930 for projected 2019.  Revenues per enplanement (RPE) are 
calculated by using an average year-to-year increase of sales per passenger and then multiplying 
the RPE by the enplanements to get the projected and budgeted revenues for concessions.   
Concession revenues are projected as follows: 

Available public parking spaces
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2019 Projected 2020 Budget 2020 Budget vs
RPE 2019 RPE 2020 Projected 2019

Rental Cars $3.54 $5,401,365 $3.54 5,306,102 -1.8%
Food & Beverage 0.59 902,693 0.63 941,804 4.3%
Retail 0.57 865,950 0.58 866,687 0.1%
Advertising 0.20 300,000 0.20 300,000 0.0%
Foreign Currency 0.01 8,867 0.00 0 -100.0%
Museum Shop 0.11 173,169 0.00 0 -100.0%
Operating Permits 0.15 227,967 0.15 230,665 1.2%
Telephone-Payphones 0.00 2,319 0.00 2,278 -1.8%
Telephone-Tenants 0.04 60,523 0.05 70,000 15.7%
Bank ATMs 0.02 37,661 0.02 35,577 -5.5%
Vending Machines 0.02 33,762 0.02 33,535 -0.7%
Baggage Cart Concessions 0.01 15,211 0.01 16,594 9.1%

Total $5.26 $8,029,486 $5.20 $7,803,241 -2.8%

OTHER AIRPORT 

LAND RENTAL The Airport Authority charges rent for property owned by the Airport.  The land 
rental charges are calculated based on a rate times the square footage or acreage occupied. 
The amount of $315,604 budgeted for 2020 is 2.6% less than the 2019 projected revenues of 
$324,040 due to land rental to contractors ending in March 2020. 

INDUSTRIAL PARK In 2001, the Authority purchased a 9½-acre site, now known as the Airport 
Industrial Park, with four warehouse buildings, all of which are currently leased.  It is anticipated 
that in 2020 the Industrial Park will generate $579,690 in revenues, which is 1.0% higher than the 
2019 projected revenues of $573,668 due to annual increases.   

GENERAL AVIATION T-HANGARS In 2002, construction was completed on a 10-unit T-Hangar 
building, self-service fuel facility and tie-down spaces for use by the general aviation community. 
As a result of additional demand, an additional 10-unit building was built and opened in early 
2003 and two more 10-unit buildings were built in the summer of 2008.  The Authority collects 
fees for the rental of the units, tie-down and the fuel sales.  Revenue of $100,328 is budgeted for 
2020. 

GENERAL AVIATION TIE-DOWNS   It is anticipated that in 2020 the Tie-Downs will generate 
$4,258.  

AVGAS FUEL SALES   AvGas fuel sales at the self-service facility at the T-Hangars are based on 
General Aviation operations being 13,772 for the 2020 budget. Rate per general aviation (RPGA) 
operation is calculated by using an average year to year increase and then by multiplying the 
RPGA by the average increase in RPGA to get the projected and budgeted revenue.  The RPGA 
for 2020 is $3.08 and for projected 2019 is $3.10.  The 2020 budgeted amount is $42,448 which 
is 0.6% less than the 2019 projected amount of $42,704. 

PARKING GARAGE SPACE RENT   Included in the 2019 rental car amended agreement is 
return space and kiosk rent for the rental cars.  The $92,492 budgeted for 2020 which is 307 
spaces at $251.44 per space and four kiosks at $15,300. 

HANGAR RENTAL The Authority owns four hangars in the northwest quadrant of the airport it 
rents to various tenants.  The $514,171 budgeted for 2020 is 0.4% higher than the 2019 projected 
amount of $512,204 due to annual increases. 

BUILDING RENTAL The Authority rents out various portions of buildings to various tenants.  The 
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2020 budgeted amount is $125,383 which is 3.8% higher than the 2019 projected amount of 
$120,750 due to annual increases.  

CARGO BUILDING RENTAL FACILITIES   In October 1998, operations began in a cargo facility 
built and financed by the Authority in the northeast quadrant of the Airport.  An agreement with 
AFCO, who manages the building for the Authority, provides for the sharing of net revenues with 
the Authority.  As of 2020 there will no longer be debt service included in the rent as the debt 
service will be fully paid in 2019.  Cargo building rental fees of $468,059 are budgeted for 2020.  

AIRCRAFT MAINTENANCE & SERVICE CENTER   This aircraft maintenance and service center 
was completed in 2007.  For 2020 $333,894 is budgeted which is 0.4% higher than the 2019 
projected amount of $332,615 due to annual increases.  

STATE EXECUTIVE HANGAR   In December 2000, the Authority issued debt to finance the 
construction of the New York State Police Executive Hangar and entered into a lease with the 
State of New York.  The payments for 2020 are $1,247,083 per the lease agreement and will be 
sufficient to meet the debt service payments and any other costs anticipated to be incurred by the 
Airport for maintenance of the facility. 

UTILITY REIMBURSEMENT   The Authority receives reimbursement from certain tenants for 
utility costs associated with their leased space.  This revenue is calculated based on the actual 
kilowatt usage for electric or therm usage for natural gas times the current charge that the 
Authority receives from the electric/gas supplier.  It is anticipated there will be $170,000 
reimbursed for 2020 which is 1.4% more than the projected 2019 amount of $167,619.  

REIMBURSEMENTS OF PROPERTY TAXES   There are tenants located on landside property 
that the Authority owns that are not aviation related businesses and therefore, real estate 
property taxes are levied on these properties.  The tenants are obligated in their lease 
aggreements to reimburse the Authority for these taxes.  Reimbursement is projected to be 
$34,380 for 2020 which is in line with projected 2019. 

INTERNET AND CABLE ACCESS   The Authority receives reimbursement from certain Airport 
tenants who utilize the Authority’s internet access network and the cable television network within 
the terminal.  It is anticipated that $7,680 of revenues will be generated in 2020. The following 
table represents the revenues incurred from this service. 

Internet 8 lines at $55 per month $5,280
Cable 6 lines at $100 per quarter $2,400
  Total Internet and Cable Access $7,680

FINGERPRINTING   The Authority collects a fee of $39.25 per person for based tenants and 
$49.25 per person for non-based tenants which includes an $11.00 processing fee to offset the 
costs incurred to process fingerprints for Airport security clearance.  There is also a badge 
renewal fee of $22.00 and a fee for lost cards; $50 for the first offense, $75 for the second 
offense and $125 for the third offense.  It is anticipated that $30,000 in revenues will be 
generated in 2020. The Airport processes approximately 700 fingerprint applications a year which 
includes Airport employees. 

TENANT MAINTENANCE   The Authority performs various maintenance and repairs in-lieu of 
tenants hiring outside contractors.  The Authority bills the tenants for the materials and labor 
incurred.  It is projected that $1,000 will be generated for 2020.  

PURCHASING PROPOSALS   The Authority collects fees from vendors who request proposals, 
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contract bids and other forms of solicitations.  The Authority collects fees of $75 with drawings 
and $20 without drawings.  The amount of $1,000 is budgeted for 2020.   

SCRAP AND EQUIPMENT SALES   The Authority utilizes an internet auctioning web site, Gov 
Deals for the disposal of Airport surplus items.  Revenues result from Gov Deals sales together 
with the proceeds from the sale of surplus or scrap materials, equipment and abandon vehicles 
and other unclaimed items lost or abandoned by users of the Airport.  The amount of $15,000 is 
budgeted for 2020.  

OTHER   Various miscellaneous revenues are collected from non-repetitive sources.  Revenues 
of $80,000 are budgeted for 2020. 

OTHER REVENUES 

INTEREST EARNINGS  The Airport receives revenues from interest in the operating, capital, and 
reserve funds; $927,864 is budgeted in 2020.  

TSA (LEO) REIMBURSEMENT  This is a Law Enforcement Officer Reimbursement Agreement 
Program through the Federal Government which offers reimbursement for Sheriff staffing.  The 
amount of $137,560 is budgeted for 2020. 

IMPROVEMENT CHARGES   The rental car agreements provide for $100.00 per space per-
month for the 307 assigned spaces in the garage to pay the financing costs for constructing these 
spaces for their use.  Revenues of $368,400 are included in the 2020 budget. 
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Albany County Airport Authority
Albany International Airport
2020 Budget
REVENUES 

Audited Budget Projected Budget
2018 2019 2019 2020

AIRFIELD
Airline Landing Fees $4,756,803 $5,619,263 $4,611,360 $5,173,170
Airline Airfield Revenue Sharing (517,529) (609,698) (722,287) (612,683)
Cargo Landing Fees 507,450 581,237 465,197 521,562
Glycol Disposal Fee 463,372 360,059 383,616 360,750
Airline Apron Fee 654,321 749,370 617,328 680,082
Tenant Maintenance 57,937 35,000 48,478 45,000
Control Tower Rental 665,776 665,776 665,776 665,776

$6,588,130 $7,401,008 $6,069,468 $6,833,657
FBO
Jet A Fuel Sales $5,521,148 $5,782,543 $5,616,231 $5,745,173
Avgas Fuel Sales General Aviation 264,845 274,825 310,553 318,087
Auto Gas Fuel Sales 96,213 95,068 101,429 100,000
Diesel Fuel Sales 232,081 235,513 197,436 200,000
Into-plane 673,620 666,474 717,537 675,000
Fuel Farm 629,825 626,337 693,027 629,733
General Aviation Landing Fees 268,498 276,222 268,490 278,484
General Aviation Parking Fees 195,737 206,657 214,546 220,870
Avgas Fuel Sales Commercial 382,653 256,631 137,272 23,580
Deicing Type I - Sprayed 818,631 612,000 948,338 584,500
Deicing Type IV - Sprayed 136,610 82,320 119,109 79,030
Deicing Type I - Consortium 521,481 505,500 391,174 464,250
Deicing Type IV - Consortium 157,558 137,720 74,351 127,380
Deicing - GA 109,057 40,600 91,479 45,400
General Aviation Tenants 358,585 387,384 339,476 347,963
General Aviation Customer Services 60,811 60,578 67,485 65,846

$10,427,353 $10,246,373 $10,287,931 $9,905,295
TERMINAL
Airline Space Rental $6,147,795 $5,900,535 $6,539,665 $6,179,760
Airline Terminal Revenue Sharing (2,070,117) (2,438,792) (2,889,148) (2,450,731)
TSA Space Rental 448,828 448,828 448,828 448,828
Nonairline Space Rental - Flat Rate 68,323 80,186 80,198 80,198
Nonairline Space Rental - Signatory Rate 39,158 41,069 $40,128 41,405
Nonairline Space Rental 166,627 167,662 169,209 169,230
FIS Facility Use Fee 1,520 0 0 0
Loading Bridge Rentals 670,939 562,011 667,098 664,028
Tenant Maintenance 30,427 25,000 8,502 12,559
Utility Reimbursement 34,786 24,000 26,664 27,000

$5,538,286 $4,810,498 $5,091,144 $5,172,277
GROUND TRANSPORTATION
Parking $15,248,081 $15,283,333 $16,048,506 $16,300,374
Access Fees $318,468 330,969 $322,613 $317,813
TNCs 154,540 200,000 300,000 300,000

$15,721,089 $15,814,302 $16,671,119 $16,918,187
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Albany County Airport Authority
Albany International Airport
2020 Budget
REVENUES 

Audited Budget Projected Budget
2018 2019 2019 2020

CONCESSIONS
Rental Cars $5,561,921 $5,177,978 $5,401,365 $5,306,102
Food and Beverage 902,530 1,000,812 902,693 941,804
Retail 844,970 887,626 865,950 866,687
Advertising 306,782 300,000 300,000 300,000
Foreign Currency 26,600 26,600 8,867 0
Museum Shop 242,117 256,092 173,169 0
Operating Permits 230,025 212,385 227,967 230,665
Telephone - Payphones 1,984 2,141 2,319 2,278
Telephone - Tenants 70,479 71,000 60,523 70,000
Bank ATMs 35,228 36,803 37,661 35,577
Vending Machines 32,624 33,215 33,762 33,535
Baggage Cart Concessions 7,000 7,000 15,211 16,594

$8,262,260 $8,011,652 $8,029,486 $7,803,241
OTHER  AIRPORT
Land Rental $313,007 $314,289 $324,040 $315,604
Industrial Park 554,978 568,282 573,668 579,690
T Hangars 101,477 100,328 101,434 100,328
Tie Downs 4,176 4,176 4,258 4,258
T Hangar Avgas Fuel Sales 39,836 41,068 42,704 42,448
Parking Garage Space Rent 87,144 89,765 91,872 92,492
Hangar Rentals 499,036 526,833 512,204 514,171
Building Rental 114,856 110,882 120,750 125,383
Cargo Building Rental 928,820 922,420 776,098 468,059
Aircraft Maintenance & Service Center 41,393 331,373 332,615 333,894
State Executive Hangar/Maint 1,247,083 1,247,083 1,247,083 1,247,083
Utility Reimbursement 162,248 170,000 167,619 170,000
Reimbursement of Property Taxes 42,883 42,883 34,380 34,380
Internet and Cable Access 9,770 7,680 7,680 7,680
Fingerprinting 37,600 26,000 39,688 30,000
Tenant Maintenance 178 1,000 1,000 1,000
Purchasing  Proposals 930 5,000 1,000 1,000
Scrap and Equipment Sales 7,730 15,000 10,000 15,000
Other 99,344 70,000 85,738 80,000

$4,292,489 $4,594,062 $4,473,830 $4,162,468

TOTAL REVENUES $50,829,607 $50,877,896 $50,622,979 $50,795,126

OTHER  REVENUES
Interest Earnings $243,269 $875,457 $987,573 $927,864
TSA (LEO) Reimbursement 126,921 138,700 137,560 137,560
Grant 174,077 0 0 0
Improvement Charges 368,400 368,400 368,400 368,400

$912,667 $1,382,557 $1,493,533 $1,433,824

TOTAL REVENUES $51,742,274 $52,260,453 $52,116,512 $52,228,950

TOTAL REVENUES BEFORE REVENUE SHARING $54,329,920 $55,308,943 $55,727,947 $55,292,363

Airport Operations $42,989,900 $43,680,012 $43,946,483 $43,953,244
FBO Operations $10,427,353 $10,246,373 $10,287,931 $9,905,295
Other Revenues $912,667 $1,382,557 $1,493,533 $1,433,824
Total Revenues $54,329,920 $55,308,943 $55,727,947 $55,292,363
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4) EXPENSES

SUMMARY OF EXPENSES 

Budgeted operating expenses for 2020 are $38,819,754 which is 5.4% higher than the 
$36,826,870 projected for 2019.  Operating expenses include those incurred for AvPorts and 
Million Air management of the Airport and FBO functions.   

The following is a comparative summary of operating expenses: 

Audited Budget Projected Budget
2018 2019 2019 2020

AvPorts $23,592,988 $24,443,271 $23,663,930 $25,297,437
Million Air 3,175,065 3,265,771 3,294,879 3,319,745
Million Air Cost of Sales 5,476,229 5,494,244 5,089,447 5,160,041
Authority 4,691,530 4,862,389 4,778,614 5,042,530

Total Operating Expenses $36,935,812 $38,065,674 $36,826,870 $38,819,754

DESCRIPTION OF BUDGETED 2020 EXPENSE BUDGET ITEMS 

COST CENTERS 

The expenditures in the budget are divided into seven direct cost centers: Airfield, Terminal, 
Loading Bridges, Landside, Parking, FBO Commercial, and FBO General Aviation and seven 
indirect cost centers: ARFF, Operations, Security, Vehicle and Equipment Maintenance, AvPorts 
Administration, FBO Administration, and Airport Authority Administration.  The indirect cost 
centers are allocated to the seven direct cost centers in the calculation of the landing fee, terminal 
rental rates, apron rates, and loading bridge rates.  The percentages for allocation are set forth 
in the Airlines Rates and Charges Summary section of this budget on page 137. 

EXPENDITURES DESCRIPTIONS 

A detailed summary of expenditures by cost centers is included for each cost center mentioned 
above.  Major expense items by category and major line items are described below. 

PERSONNEL SERVICES This includes salaries for AvPorts, Million Air, and Airport Authority 
personnel.  There is an increase of 5.2% in the 2020 budget of $11,631,411 over the 2019 
projected amount of $11,059,346.  COLA increases for employees and pay rate adjustments 
have been provided for 2020 as dictated in various union contracts or other agreements.  The 
Airport Authority includes the effect of temporary changes in position fill levels to accommodate 
staff retirement transitions.   There is an additional Secretary in administration.   There is also a 
decrease of 5.5 Museum Shop employees due to the shop closing.  There is a decrease of 1.5 
Airport Authority employees; 1.0 Ground Transportation Coordinator and 0.5 Clerk. 

Audited Budget Projected Budget
Summary of Employees 2018 2019 2019 2020
AvPorts 157.3 173.0 158.3 168.5
Million Air 32.0 35.0 30.0 35.0
Authority 22.0 23.0 22.0 21.5

Total Operating Expenses 211.3 231.0 210.3 225.0  
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EMPLOYEE BENEFITS Employee Benefits are budgeted at $5,915,831 for 2020, which is a 
6.7% increase from the 2019 projected amount of $5,541,764.  This increase is due to the 
inflating costs of health insurance. 

2018 Audited 2019 Budget 2020 Budget
SUMMARY BY SALARIES & 

BENEFITS: Salaries Benefits Total Salaries Benefits Total Salaries Benefits Total
AvPorts $7,356,495 $3,305,133 $10,661,628 $7,805,706 $3,694,372 $11,500,079 $8,134,675 $3,919,437 $12,054,113
Million Air 1,425,922 504,798 1,930,720 1,449,218 578,099 2,027,317 1,526,693 513,954 2,040,647
Authority 1,967,333 1,290,056 3,257,389 1,976,885 1,396,126 3,373,011 1,970,042 1,482,440 3,452,482

Total Operating Expenses $10,749,750 $5,099,987 $15,849,737 $11,231,809 $5,668,597 $16,900,407 $11,631,411 $5,915,831 $17,547,241

UTILITIES AND COMMUNICATIONS This includes expenses to be incurred for electric charges, 
natural gas, sewer, water and communications.  The $2,091,723 budgeted for 2020 is 4.1% more 
than projected 2019 amount of $2,008,713.  

PURCHASED SERVICES  

Accounting and Auditing  This includes expenses to be incurred for the independent CPA firm 
engaged to perform the year-end audit and for the firm engaged to prepare the rates and charges 
and revenue sharing report analysis for the airlines.  The $66,000 is budgeted for 2020 to cover 
these services. 

Insurance The $893,267 budgeted for 2020 is 4.8% more than the 2019 projected amount of 
$852,757 primarily due to budgeting insurance claims.  Following is a summary of the 2019 
projected and 2020 budgeted insurance coverage costs for the Authority: 

2019 2020
Projected Budget

Airport Liability $353,269 $359,262
Automotive 77,061 79,373
Environmental Liability 38,705 39,866
Property Insurance 290,023 298,724
Crime 6,577 6,774
Public Officials Liability 25,061 25,813
Cyber Liability Insurance 16,160 16,644
Fiduciary Liability 1,272 1,310
Agent Fee 30,000 30,000
Insurance Claims 14,629 35,500
TOTAL $852,757 $893,267

Legal The 2020 budgeted amount is $100,000 for legal services which includes potential costs for 
pending cases.   

Public Safety   This includes armored car service, perimeter security at one of the gates in 
airfield, security at the delivery site and staffing at the TSA check point in the terminal.  The 
amount budgeted for 2020 is $352,000 which is 0.1% more than the 2019 projected amount of 
$351,527 due to cost increases.  
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2019 2020
Projected Budget

Perimeter Security
   Airfield 196,618 198,000
   Terminal 145,906 145,000
Armored Car Services 9,003 9,000
TOTAL $351,527 $352,000

Albany County Sheriffs This includes the charges payable to the County of Albany for the 
services provided by the Albany County Sheriff’s department.  The 2020 budgeted amount is 
$2,798,796.  

Janitorial Services This includes expenses for outside contractors for the janitorial services 
performed in the terminal including carpet, slate and terrazzo floor maintenance and the airfield 
building. It also includes refuse removal for all departments.  The $587,948 budgeted for 2020 is 
2.5% more than the 2019 projected amount of $573,388 due to an increase in janitorial contracts. 

Public Communications This includes charges for the Authority’s marketing and promotional 
expenses, funding for the Airport art program, as well as the costs for maintaining the information 
desk in the terminal.  The $604,223 budgeted for 2020 is 7.8% less than the 2019 projected 
amount of $655,492 due Departure, the museum shop closing. 

2019 2020
Projected Budget

Public Relations
   ARFF 0 2,500
   MA Admin 42,000 42,000
   ACAA 110,737 100,000
Artistic Exhibits 93,687 105,420
Departure (Museum shop) 201,000 0
Advertising 56,939 200,000
Passenger Iformation Booth 151,128 154,303
TOTAL $655,492 $604,223

Special Studies & GIS Services These are used to research new methods to enhance the Airport 
and to evaluate business activities at the Airport. The $99,200 budgeted for 2020 is 1.4% less 
than the 2019 projected amount of $100,569.  

Professional Services This category includes the fees paid to AvPorts for their operational 
management services agreement for Airport operations, fees paid to Million Air for their 
operational management services agreement for FBO operations and other line items for 
architectural, consultant, engineering, inspection, testing, code enforcement, and parking valet 
service.  The budgeted amount of $1,470,200 for 2020 is 7.9% more than the 2019 projected 
amount of $1,362,301 due to projects requiring architectural services and an increase in 
professional management.     

MATERIALS AND SUPPLIES 

Airfield This category contains the expenses associated with the airfield such as repair and 
maintenance of airfield lighting and pavement, tools and supplies for the airfield maintenance 
workers, snow removal supplies, expenses pertaining to the glycol collection and containment 
system, and emergency rescue supplies.  The $900,500 budgeted for 2020 is 29.1% more than 
the 2019 projected amount of $697,503 due to airfield lighting repairs, updating ARFF supplies 
and glycol treatment. 
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FBO-Cost of Sales  This category includes the expenses affiliated with the purchase of fuel used 
for jets, general aviation, gasoline and diesel used for ground equipment, and deicing fluid. The 
$5,160,041 budgeted for 2020 is 1.4% more than the 2019 projected amount of $5,089,447.  

Buildings  This category contains the expenses associated with the repair and maintenance of all 
Airport buildings including the terminal, FBO, parking, and landside buildings.  The expense items 
include HVAC, pest control, baggage systems, electrical supplies, plumbing supplies, and 
miscellaneous supplies.  The $2,465,388 budgeted for 2020 is 2.7% less than the 2019 projected 
amount of $2,534,742.   There were some major repairs in buildings requiring updates in 
electrical, HVAC and plumbing during 2019. 

Grounds This category contains the expenses attributed to landscaping, roadway repairs, snow 
removal services and signage expenses for the parking lots, FBO, T-Hangars and Airport 
economic development areas.  The $867,985 budgeted for 2020 is 0.2% less than the 2019 
projected amount of $869,666 due to snow removal services. 

Vehicles and Equipment  This category contains the expenses associated with the repair and 
maintenance of Airport vehicles, general equipment, supplies, tools, gas, diesel and radio 
communication equipment.  The $959,100 budgeted for 2020 is 1.3% less than the 2019 
projected amount of $971,676.  

OFFICE   This category contains the costs associated with the day-to-day operations of the 
Airport offices including copier rentals, office supplies, computer system support, forms, 
letterhead and postage.  The $483,298 budgeted for 2020 is 21.7% higher than the 2019 
projected amount of $397,043 due to an increase in need for computer system supplies, 
computer equipment and office supplies. 

ADMINISTRATIVE This category contains the costs associated with dues, subscriptions, training, 
conferences, meetings, travel, legal notice advertising, property taxes, economic development, 
and credit card and EZPass processing fees.  The $977,837 budgeted for 2020 is 8.6% more 
than the 2019 projected amount of $900,307 due to training for employees.  

NON-CAPITAL EQUIPMENT & FACILITIES Non-capital equipment purchases are major 
vehicles or major equipment items generally between $5,000 and $50,000 which are purchased 
annually as new or replacement items to support the operations and/or maintenance of the 
Airport.  The total budget amount for anticipated equipment and vehicles is $395,006 for 2020. 
The following table demonstrates the probable purchases for 2020. 

Albany County Airport Authority
Non Capital Equipment and Facilities (Budget 2020)

(Between $5,000 and $50,000)

Item Requested

Terminal 40,452 Three floor scrubbers

Parking 60,000 Skidsteer with plow and broom

Security 49,000 ISTAR replacement

Operations 24,000 Veoci - Multi functional assets management system

ARFF 51,554 Treadmill, imaging camera, portable radio replacement

Vehicle Maintenance 170,000 Two mowers, three pick-up trucks and stump grinder

Total $395,006
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Albany County Airport Authority
Albany International Airport
2020 Budget
SUMMARY OF EXPENSES

Audited Budget Projected Budget
2018 2019 2019 2020

EXPENSES - SUMMARY
Airport Management $23,592,988 $24,443,271 $23,663,930 $25,297,437
FBO Management 3,175,065 3,265,771 3,294,879 3,319,745
FBO Cost of Sales 5,476,229 5,494,244 5,089,447 5,160,041
Authority 4,691,530 4,862,389 4,778,614 5,042,530
TOTAL  EXPENSES $36,935,812 $38,065,674 $36,826,870 $38,819,754

EXPENSES BY CATEGORY
Personnel Services $10,749,750 $11,231,809 $11,059,346 $11,631,411
Employee Benefits 5,099,987 5,668,597 5,541,764 5,915,831
Utilities & Communications 2,203,013 2,205,123 2,008,713 2,091,723
Purchased Services
     Accounting & Auditing $58,306 $61,000 $124,850 $66,000
     Insurance 852,950 808,178 852,757 893,267
     Legal 164,680 50,000 19,397 100,000
     Public Safety 704,686 309,107 351,527 352,000
     Albany County Sheriffs 2,281,644 2,731,859 2,375,033 2,798,796
     Janitorial 548,350 499,203 573,388 587,948
     Public Communications 789,566 975,374 655,492 604,223
     Special Studies & GIS Services 111,284 94,200 100,569 99,200
     Professional Services 910,131 1,229,160 1,362,301 1,470,200
     Total Purchased Services $6,421,597 $6,758,081 $6,415,314 $6,971,633

     Airfield $793,991 $914,500 $697,503 $900,500
     FBO - Cost of Sales 5,476,229 5,494,244 5,089,447 5,160,041
     Buildings 2,741,085 2,134,569 2,534,742 2,465,388
     Grounds 815,081 897,785 869,666 867,985
     Vehicles & Equipment 918,121 944,900 971,676 959,100
     Total Material & Supplies $10,744,507 $10,385,998 $10,163,034 $10,353,015

Office $372,704 $477,205 $397,043 $483,298
Administration 929,843 906,770 900,307 977,837
Noncapital Equipment & Facilities 414,411 432,090 341,348 395,006
TOTAL  EXPENSES $36,935,812 $38,065,674 $36,826,870 $38,819,754
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Albany County Airport Authority
Albany International Airport
2020 Budget
SUMMARY OF EXPENSES

Audited Budget Projected Budget
2018 2019 2019 2020

DEPARTMENT SUMMARY (Direct & Indirect)

Direct Cost Centers
  Airfield $3,299,057 $3,408,312 $2,992,799 $3,394,285
  Terminal 5,905,714 5,641,207 5,776,648 5,542,621
  Loading Bridges 349,282 311,451 314,739 318,352
  Landside:
      Parking 4,449,065 4,733,138 4,727,754 5,299,977
      Landside Development 1,477,151 1,313,568 1,302,947 1,349,313
  FBO Commercial 2,663,482 2,562,503 2,245,525 2,276,849
  FBO GA & Facilities 5,341,253 5,513,168 5,491,661 5,535,722
Total Direct Cost Centers $23,485,004 $23,483,348 $22,852,073 $23,717,119

Indirect Cost Centers
  ARFF $1,994,877 $2,192,616 $2,152,815 $2,227,269
  Operations 1,004,597 1,030,987 1,107,023 1,117,655
  Security 2,667,060 3,152,169 2,735,959 3,283,860
  Vehicle/Equipment 1,567,004 1,748,677 1,505,673 1,727,962
  Airport Management Administration 879,181 911,146 1,047,574 1,036,143
  FBO Administration 646,559 684,343 647,140 667,215
  Airport Authority Administration 4,691,530 4,862,389 4,778,614 5,042,530
Total Indirect Cost Centers $13,450,808 $14,582,327 $13,974,797 $15,102,634
TOTAL  EXPENSES $36,935,812 $38,065,674 $36,826,870 $38,819,754
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Albany County Airport Authority 
2020 Expenditures by Line Item 

2020 Budget 2020 Budget 2020 Budget
AvPorts MA ACAA Budget Projected 2020 Over 2020 Over

DESCRIPTION ACCT Totals Totals Admin 2020 2019 2019 Projected 2019 Projected

PERSONNEL SERVICES
Salaries 1 1000 7,313,474 1,341,244 1,960,042 10,614,760 9,738,544 876,217 9.0%
Overtime (1.5) 1 2010 782,281 185,449 0 967,730 1,229,514 -261,785 -21.3%
Overtime (2.0) 1 2020 38,921 0 10,000 48,921 51,294 -2,373 -4.6%
Temporary Help 1 3000 0 0 0 0 39,994 -39,994 -100.0%

Subtotal 8,134,675 1,526,693 1,970,042 11,631,411 11,059,346 572,065 5.2%
EMPLOYEE BENEFITS
Social Security 2 1000 611,853 116,792 151,269 879,915 812,346 67,569 8.3%
Health-Active 2 2000 2,266,694 338,195 598,429 3,203,318 2,990,599 212,719 7.1%
OPEB 2 2105 0 0 411,772 411,772 400,000 11,772 2.9%
Health-Dental 2 2200 0 0 43,139 43,139 40,780 2,359 5.8%
Health-Vision 2 2300 0 0 6,269 6,269 6,763 -494 -7.3%
Health-Aflac 2 3000 0 0 7,200 7,200 7,170 30 0.4%
Medical Exams 2 4000 18,600 1,500 20,100 16,283 3,817 23.4%
Capital EAP Program 2 4010 0 0 969 969 969 0 0.0%
Smoking Cessation Class 2 4015 0 0 1,200 1,200 0 1,200 0.0%
Uniforms & Laundry 2 5000 52,700 6,500 1,000 60,200 57,601 2,599 4.5%
Uniform Purchases 2 5005 35,800 11,500 47,300 46,457 843 1.8%
NYS Disability Insurance/Life Insurance 2 6010 144,867 3,282 594 148,743 137,041 11,702 8.5%
Unemployment Insurance 2 6020 52,950 19,996 2,997 75,942 52,373 23,569 45.0%
Workers Compensation 2 6030 549,312 0 4,819 554,131 518,982 35,149 6.8%
Retirement Plans 2 9000 186,661 16,189 252,783 455,633 454,399 1,234 0.3%

Subtotal 3,919,437 513,954 1,482,440 5,915,831 5,541,764 374,067 6.7%
UTILITIES & COMMUNICATIONS
Electric 3 1000 1,321,750 48,000 19,000 1,388,750 1,334,560 54,190 4.1%
Natural Gas 3 3000 273,700 32,000 6,000 311,700 305,436 6,264 2.1%
Sewer 3 4000 91,400 0 91,400 79,331 12,069 15.2%
Water 3 5000 128,150 2,000 130,150 133,101 -2,951 -2.2%
Telephone Charges - Local 3 6010 13,950 450 5,000 19,400 18,969 431 2.3%
Telephone Charges - Long Distance 3 6011 725 500 6,000 7,225 6,582 643 9.8%
Telephone-Sheriff 3 6012 4,025 0 4,025 4,024 1 0.0%
Telephones-Monthly Service 3 6015 0 0 14,000 14,000 13,388 612 4.6%
Telephones-Monthly Usage 3 6016 0 0 3,000 3,000 3,039 -39 -1.3%
Payphones-Annual& Monthly Service 3 6017 12,500 0 12,500 12,279 221 1.8%
Payphones-Monthly Usage 3 6018 300 0 300 253 47 18.7%
Telephone Parts & Repairs 3 6020 5,000 0 16,000 21,000 20,533 467 2.3%
Telephone Cellular 3 6030 44,000 0 44,000 43,822 178 0.4%
Wireless 3 6033 2,412 2,412 2,402 10 0.4%
Internet Access 3 6032 0 0 35,247 35,247 24,749 10,498 42.4%
Radio Communications 3 6035 0 400 400 397 3 0.8%
Paging Services 3 6040 0 0 0 0 0 0.0%
Cable Television 3 6060 2,431 3,543 240 6,214 5,848 366 6.3%

Subtotal 1,897,931 89,305 104,486 2,091,723 2,008,713 83,009 4.1%
PURCHASED SERVICES
Accounting and Auditing
Financial 4 1010 0 0 60,000 60,000 119,528 -59,528 -49.8%
Rates and Charges 4 1020 0 0 6,000 6,000 5,322 678 12.7%

Subtotal 0 0 66,000 66,000 124,850 -58,850 -47.1%
Insurance
Airport Liability 4 2010 5,991 119,269 234,002 359,262 353,269 5,993 1.7%
Automotive 4 2020 79,373 0 79,373 77,061 2,312 3.0%
Environmental Liability 4 2041 0 0 39,866 39,866 38,705 1,161 3.0%
Property Insurance 4 2060 239,933 56,331 2,460 298,724 290,023 8,701 3.0%
Crime 4 2065 0 0 6,774 6,774 6,577 197 3.0%
Public Officials Liability 4 2070 0 0 25,813 25,813 25,061 752 3.0%
Cyber Liability Insurance 4 2080 16,644 16,644 16,160 485 3.0%
Fiduciary Liability 4 2090 0 0 1,310 1,310 1,272 38 3.0%
Agent Fee 4 2093 0 0 30,000 30,000 30,000 0 0.0%
Insurance Claims 4 2095 15,500 20,000 0 35,500 14,629 20,871 142.7%

Subtotal 340,797 195,600 356,870 893,267 852,757 40,509 4.8%
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Albany County Airport Authority 
2020 Expenditures by Line Item 

2020 Budget 2020 Budget 2020 Budget
AvPorts MA ACAA Budget Projected 2020 Over 2020 Over

DESCRIPTION ACCT Totals Totals Admin 2020 2019 2019 Projected 2019 Projected
Outside Services
Legal 4 3000 0 0 100,000 100,000 19,397 80,603 415.5%
Public Safety 4 4000 2,798,796 0 2,798,796 2,375,033 423,763 17.8%
Perimeter Security 4 4005 343,000 0 343,000 342,523 477 0.1%
Armored Car Services 4 4010 9,000 0 9,000 9,003 -3 0.0%
Parking Valet Service 4 4020 470,000 470,000 467,817 2,183 0.5%
Employee Shuttle 4 4030 30,000 30,000 20,000 10,000 50.0%
Ground Transportation 4 4035 0 33,600 -33,600 -100.0%
Janitorial Services 4 5000 497,089 0 19,738 516,827 503,840 12,987 2.6%
Refuse Removal Services 4 5010 68,121 3,000 71,121 69,548 1,573 2.3%
Public Relations 4 6010 2,500 42,000 100,000 144,500 152,737 -8,237 -5.4%
Artistic Exhibits 4 6012 105,421 0 105,421 93,687 11,734 12.5%
Departure 4 6013 0 0 0 201,000 -201,000 -100.0%
Advertising 4 6015 0 0 200,000 200,000 56,939 143,061 251.3%
Passenger Information Booth 4 6020 154,302 0 154,302 151,128 3,174 2.1%
Special Studies 4 7000 22,000 0 35,000 57,000 76,580 -19,580 -25.6%
GIS Services 4 7010 12,200 0 12,200 3,989 8,211 205.8%

Subtotal 4,512,429 45,000 454,738 5,012,166 4,576,823 435,343 9.5%
Professional Services
Plumbing 4 9002 0 0 0 0 0 0.0%
Appraisals 4 9005 0 0 5,000 5,000 0 5,000 0.0%
Architectural 4 9010 40,000 0 30,000 70,000 908 69,092 7606.9%
Consultant 4 9015 0 0 50,000 50,000 41,667 8,333 20.0%
Engineering Services 4 9020 33,000 0 3,000 36,000 49,310 -13,310 -27.0%
Professional Management 4 9040 425,000 298,000 723,000 723,838 -838 -0.1%
Code Enforcement 4 9060 0 0 116,200 116,200 45,160 71,040 157.3%

Subtotal 498,000 298,000 204,200 1,000,200 860,883 139,317 16.2%

Total Purchased Services 5,351,226 538,600 1,081,807 6,971,633 6,415,314 556,319 8.7%
MATERIALS AND SUPPLIES
Airfield
Fencing 5 1010 10,000 0 10,000 3,699 6,301 170.3%
Airfield Lighting System 5 1011 100,000 0 100,000 59,000 41,000 69.5%
Pavement Repairs 5 1014 6,000 0 6,000 177 5,823 3280.4%
Apron Maintenance 5 1015 50,000 0 50,000 77,076 -27,076 -35.1%
Runway Painting 5 1016 35,000 0 35,000 24,103 10,897 45.2%
Airfield Shop Supplies 5 1017 25,000 0 25,000 26,818 -1,818 -6.8%
Snow Removal Supplies 5 1019 250,000 0 250,000 176,297 73,703 41.8%
Rubber Removal 5 1020 35,000 0 35,000 29,589 5,411 18.3%
ARFF
EMS Supplies 5 1030 12,000 0 12,000 11,663 337 2.9%
ARFF Supplies 5 1031 25,000 0 25,000 19,851 5,149 25.9%
Hazardous Material Supplies 5 1032 6,000 0 6,000 4,649 1,351 29.1%
Foam 5 1033 24,000 0 24,000 216 23,784 11011.1%
Glycol
Glycol Disposal (BOD) 5 1051 0 0 0 0 0 0.0%
Waste Water Conveyance 5 1052 7,500 0 7,500 7,500 0 0.0%
Electricity & Gas 5 1053 100,000 0 100,000 82,829 17,171 20.7%
Sewer District Charges 5 1054 5,000 0 5,000 0 5,000 0.0%
Water District Chemical Analysis 5 1055 30,000 0 30,000 29,960 40 0.1%
System Maintenance & Repairs 5 1057 180,000 0 180,000 144,076 35,924 24.9%

Subtotal 900,500 0 0 900,500 697,503 202,997 29.1%
FBO
Fuel Cost - Jet 5 1101 0 3,305,609 3,305,609 3,164,852 140,757 4.4%
Fuel Discounts - Jet A 5 1102 0 385,000 385,000 385,737 -737 -0.2%
Fuel Cost - Avgas 5 1103 0 238,406 238,406 240,661 -2,255 -0.9%
Fuel Discounts - AvGas 5 1104 4,400 4,400 4,307 93 2.2%
Fuel Cost - Auto 5 1105 0 75,000 75,000 75,716 -716 -0.9%
Fuel Cost Diesel 5 1107 0 175,000 175,000 152,231 22,769 15.0%
Fuel Cost - Avgas Commercial 5 1108 0 21,360 21,360 121,881 -100,521 -82.5%
Deicing Type I - Sprayed 5 1109 0 317,238 317,238 400,913 -83,676 -20.9%
Deicing Type IV - Sprayed 5 1110 0 41,399 41,399 72,917 -31,518 -43.2%
Deicing Type I - Consortium 5 1111 0 464,250 464,250 392,319 71,931 18.3%
Deicing Type IV - Consortium 5 1112 0 127,380 127,380 74,351 53,029 71.3%
Catering 5 1120 0 0 0 156 -156 -100.0%
Oil 5 1125 0 3,000 3,000 2,035 965 47.5%
TKS (Deicing fluid) 5 1126 0 2,000 2,000 1,370 630 46.0%
Charts, Pilot Supplies 5 1130 0 0 0 0 0 0.0%

Subtotal 0 5,160,041 0 5,160,041 5,089,447 70,594 1.4%
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Albany County Airport Authority 
2020 Expenditures by Line Item 

2020 Budget 2020 Budget 2020 Budget
AvPorts MA ACAA Budget Projected 2020 Over 2020 Over

DESCRIPTION ACCT Totals Totals Admin 2020 2019 2019 Projected 2019 Projected
BUILDINGS
Alarm and PA Systems 5 2010 104,500 6,200 4,000 114,700 97,225 17,475 18.0%
Card Access Control 5 2012 75,000 0 75,000 61,693 13,307 21.6%
CCTV Repair 5 2013 40,000 0 40,000 32,957 7,043 21.4%
Key Access System 5 2014 25,000 0 25,000 5,661 19,339 341.6%
Baggage System 5 2020 25,000 0 25,000 105,910 -80,910 -76.4%
Electrical Repairs & Supplies 5 2031 244,000 13,000 8,000 265,000 332,579 -67,579 -20.3%
Elevator Repairs & Supplies 5 2032 125,000 5,000 3,500 133,500 142,621 -9,121 -6.4%
HVAC 5 2033 216,000 12,500 1,000 229,500 199,823 29,677 14.9%
Roof 5 2034 28,000 5,500 500 34,000 20,564 13,436 65.3%
Plumbing Repairs & Supplies 5 2035 80,000 5,500 15,000 100,500 131,923 -31,423 -23.8%
Automatic Door Repairs & Supplies 5 2036 9,000 2,500 500 12,000 11,975 25 0.2%
Pest Control 5 2037 27,796 744 1,500 30,040 28,040 2,000 7.1%
Roof Repairs - Major Damage 5 2038 0 0 0 7,542
Fire Extinguishers 5 2040 5,000 0 5,000 5,640 -640 -11.3%
Fire Equipment Testing 5 2041 4,000 0 4,000 2,682 1,318 49.1%
US Customs 5 2050 40,000 0 40,000 43,338 -3,338 -7.7%
Control Tower 5 2051 300,000 0 300,000 300,000 0 0.0%
Storage Space Rental 5 2059 0 0 7,500 7,500 6,961 539 7.7%
Building Maintenance 5 2060 615,500 25,000 2,000 642,500 698,095 -55,595 -8.0%
Janitorial Supplies 5 2062 163,000 6,000 169,000 167,037 1,963 1.2%
Window Washing 5 2063 70,366 4,477 1,263 76,106 65,526 10,580 16.1%
ID Tags 5 2071 35,000 0 35,000 37,905 -2,905 -7.7%
Sign Expense 5 2080 5,000 500 5,500 9,464 -3,964 -41.9%
FIDS 5 2090 96,542 0 96,542 19,583 76,959 393.0%

Subtotal 2,333,704 86,921 44,763 2,465,388 2,534,742 -69,354 -2.7%
GROUNDS
Landscaping 5 3010 13,200 500 500 14,200 9,182 5,018 54.6%
Fencing 5 3020 1,500 0 1,500 14,264 -12,764 -89.5%
Pavement Repairs 5 3030 135,000 500 135,500 149,738 -14,238 -9.5%
Utility Repairs 5 3035 500 0 500 0 500 0.0%
Sign Expense 5 3040 15,000 100 15,100 12,297 2,803 22.8%
Traffic Light Repairs and Materials 5 3041 2,000 0 2,000 1,800 200 11.1%
Catch Basin Maintenance 5 3045 3,000 0 3,000 0 3,000 0.0%
Snow Removal Supplies 5 3048 70,000 0 70,000 70,000 0 0.0%
Snow Removal Contract Services 5 3050 268,000 0 268,000 295,424 -27,424 -9.3%
NYS Police Hangar 5 3051 125,000 0 125,000 125,000 0 0.0%
Dump Fees - Landfill 5 3060 9,150 0 9,150 2,483 6,667 268.5%
Hazardous Waste Management 5 3070 5,100 10,000 15,100 2,640 12,460 472.0%
Wildlife Hazard Management 5 3071 38,000 0 38,000 35,367 2,633 7.4%
Liquid Waste Disposal 5 3078 30,000 12,000 42,000 23,481 18,519 78.9%
Land Lease 5 3085 28,935 0 28,935 36,435 -7,500 -20.6%
T-Hangar Maintenance 5 3090 100,000 0 100,000 91,554 8,446 9.2%

Subtotal 844,385 23,100 500 867,985 869,666 -1,680 -0.2%
VEHICLES AND EQUIPMENT
Gasoline 5 4010 56,000 12,000 68,000 63,190 4,810 7.6%
Diesel Fuel 5 4011 110,000 70,000 180,000 182,242 -2,242 -1.2%
CNG 5 4015 23,000 0 23,000 21,363 1,637 7.7%
Oil/Grease 5 4012 28,000 0 28,000 10,673 17,327 162.3%
Vehicle/Equipment Tires 5 4013 43,000 11,000 54,000 68,061 -14,061 -20.7%
Vehicle Repair and Maintenance 5 4021 72,000 1,500 73,500 75,111 -1,611 -2.1%
Veh Communication Equip. Repairs 5 4022 7,000 2,000 9,000 14,962 -5,962 -39.8%
Sheriff Vehicle Repair and Maintenance 5 4023 0 0 0 0 0.0%
Sheriff  Radio Repair and Maintenance 5 4024 0 0 0 0 0.0%
General Equip. Repair/Maintenance 5 4030 49,100 75,000 124,100 90,264 33,836 37.5%
Quality Control Testing Equipment 5 4031 0 12,000 12,000 11,415 585 5.1%
Heavy Equipment Maintenance 5 4040 60,000 135,000 195,000 164,520 30,480 18.5%
ARFF Equipment Maintenance 5 4045 20,000 0 20,000 13,195 6,805 51.6%
Snow Equipment Repair/Maintenance 5 4050 100,000 0 100,000 186,623 -86,623 -46.4%
Mower Repair/Maintenance 5 4060 15,000 0 15,000 17,722 -2,722 -15.4%
Vehicle Shop Tools and Supplies 5 4070 50,000 7,500 57,500 52,336 5,164 9.9%
Fuel Truck Rental 5 4075 0 0 0 0 0 0.0%

Subtotal 633,100 326,000 0 959,100 971,676 -12,576 -1.3%
Total Materials and Supplies 4,711,689 5,596,062 45,263 10,353,015 10,163,034 189,980 1.9%
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Albany County Airport Authority 
2020 Expenditures by Line Item 

2020 Budget 2020 Budget 2020 Budget
AvPorts MA ACAA Budget Projected 2020 Over 2020 Over

DESCRIPTION ACCT Totals Totals Admin 2020 2019 2019 Projected 2019 Projected
OFFICE
Office Equipment Rental 5 5010 5,832 1,658 11,000 18,490 17,777 713 4.0%
Copy Machine Use 5 5011 0 0 1,000 1,000 1,119 -119 -10.6%
Office Equipment Service Agreement 5 5012 3,750 509 3,446 7,705 7,705 0 0.0%
Office Equipment Repairs 5 5013 300 100 500 900 0 900 0.0%
Computer System Supplies 5 5014 28,550 6,250 26,500 61,300 31,916 29,384 92.1%
Hardware/Software Maint Agreement & 
Support 5 5015 85,637 8,390 107,356 201,383 187,025 14,358 7.7%
Computer Equipment 5 5016 14,900 650 10,720 26,270 23,270 3,000 12.9%
Office Furniture and Fixtures 5 5020 9,150 2,000 10,000 21,150 3,715 17,435 469.4%
Printed Forms/Letterhead 5 5030 3,700 1,000 1,000 5,700 388 5,312 1369.8%
Parking Ticket Stock 5 5031 16,000 0 16,000 7,529 8,471 112.5%
Printing Outside Services 5 5032 100 300 20,000 20,400 18,339 2,061 11.2%
Postage 5 5040 0 0 8,500 8,500 8,920 -420 -4.7%
Express Mail 5 5041 600 0 700 1,300 1,079 221 20.4%
Reference Materials 5 5050 1,800 0 1,000 2,800 981 1,819 185.5%
Office Supplies 5 5060 11,900 5,000 17,000 33,900 32,589 1,311 4.0%
Payroll Services 5 5070 30,000 20,000 6,500 56,500 54,691 1,809 3.3%

Subtotal 212,219 45,857 225,222 483,298 397,043 86,255 21.7%
ADMINISTRATIVE
Dues and Subscriptions 6 6000 7,189 16,315 16,000 39,504 35,819 3,685 10.3%
Airport Membership (ACI) 6 6001 0 0 14,500 14,500 14,217 283 2.0%
AAAE 6 6002 1,475 0 550 2,025 2,025 0 0.0%
GFOA 6 6003 0 0 800 800 760 40 5.3%
NYS Bar Association 6 6005 0 0 420 420 420 0 0.0%
NY Airport Managers Association 6 6006 0 0 5,000 5,000 5,000 0 0.0%
Local Chambers of Commerce 6 6007 0 0 6,000 6,000 5,646 354 6.3%
Center for Economic Growth 6 6008 0 0 3,000 3,000 2,500 500 20.0%
AvPorts/MA Training & Travel 6 6010 102,738 9,000 111,738 62,497 49,241 78.8%
Authority Travel and Education 6 6011 0 0 500 500 63 437 688.5%
Mgmt. Travel and Education 6 6012 0 0 20,000 20,000 12,236 7,764 63.4%
Functions/Refreshments 6 6013 0 1,000 20,000 21,000 14,701 6,299 42.9%
Outside Functions 6 6014 0 0 5,000 5,000 0 5,000 0.0%
Incentives 6 6015 0 43,000 43,000 43,871 -871 -2.0%
Tuition Reimbursement 6 6020 2,500 2,500 1,946 554 28.5%
Advertising/Public Meetings 6 6030 2,000 0 25,000 27,000 30,010 -3,010 -10.0%
Economic Development 6 6031 10,000 0 1,000 11,000 0 11,000 0.0%
License and Permits 6 6040 3,850 0 3,000 6,850 3,850 3,000 77.9%
Property Taxes 6 6050 38,000 0 10,000 48,000 38,063 9,937 26.1%
Credit Card Service Charges 6 6060 390,000 100,000 0 490,000 492,250 -2,250 -0.5%
EZPass Fees 6 6061 120,000 0 0 120,000 123,525 -3,525 -2.9%
Bank & Paying Agent Fees 6 6062 0 0 10,906 -10,906 -100.0%
A/R Write Offs 6 6065 0
County Indirect 6 6095 0 0 0 0 0 0 0.0%

Subtotal 675,252 169,315 133,270 977,837 900,307 77,530 8.6%

TOTAL OPERATIONS 24,902,431 8,479,786 5,042,530 38,424,747 36,485,523 1,939,225 5.3%

Non-Capital Equipment 8 3000 395,006 0 0 395,006 341,348 53,659 15.7%

Total Expenses 25,297,437 8,479,786 5,042,530 38,819,754 36,826,870 1,992,883 5.4%
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5) AFCO AVPORTS MANAGEMENT, LLC’S COST CENTER STRUCTURE

The Authority has contracted with AFCO AvPORTS Management LLC (“AFCO”) and Aviation 
Facilities Company, Inc. (“AFCO Parent”) to manage the day-to-day operations and maintenance 
of the Airport.  Under AFCO AvPORTS, there are five direct cost centers: Airfield, Terminal, 
Loading Bridges, Parking, and Landside and five indirect cost centers: ARFF, Operations, 
Security, Vehicles and Equipment Maintenance, and AvPORTS Administration.  Included in this 
section for each cost center there is a brief description with responsibilities, performance 
measurements, the goals and objectives with activities and the projected results to be achieved 
for 2018 and 2019, and the summary of expenses by category for each department with the 
department’s employee count.  Also included are the expenditures by line item, the schedule of 
salaries and benefits, and the organizational chart.  

A summary of AFCO AvPORTS operating expenses by cost center is summarized in the 
following table. 

Audited Budget Projected Budget

2018 2019 2019 2020
Airfield 3,299,057$          3,408,312$          2,992,799$          3,394,285$          
Terminal 5,905,714            5,641,207            5,776,648            5,542,621            
Loading Bridges 349,282    311,451 314,739 318,352
Parking 4,449,065            4,733,138            4,727,754            5,299,977            
Landside Development 1,477,151            1,313,568            1,302,947            1,349,313            
ARFF 1,994,877            2,192,616            2,152,815            2,227,269            
Operations 1,004,597            1,030,987            1,107,023            1,117,655            
Security 2,667,060            3,152,169            2,735,959            3,283,860            
Vehicle/Equipment 1,567,004            1,748,677            1,505,673            1,727,962            
AFCO AvPorts Administration 879,181    911,146 1,047,574            1,036,143            
TOTAL  OPERATING  EXPENSES 23,592,988$        24,443,271$        23,663,930$        25,297,437$        

AIRFIELD   This cost center includes the salaries and benefits for the airfield maintenance 
workers and the direct costs associated with the maintenance and repairs of all areas inside the 
Air Operations Area (AOA).  This cost center is responsible for all areas within the AOA including 
the runways, taxiways and ramp areas.  This cost center also includes the expenses for the glycol  
containment system and all maintenance and repairs for airside buildings including the 
airfield/vehicle maintenance facility.  

Airfield Performance Measurements

2018 Final 2019 Budget
2019 

Projected 2020 Budget
Number of vehicle accidents on Airfield over $1,000 0 0 0 0
Airport remained open for all airline operations 100% 100% 100% 100%

Electrical work-orders 1026 700 321 700
SPEDES permit sanctions 0 0 0 0
Gallons of deicing aircraft storm water fluid collected 17,013,812 25,000,000 16,330,000 25,000,000

Pounds of Biochemical Oxygen Demand in the collected storm 
water removed (the higher the better) 4.4% 3.5% 4.5% 3.5%
Employees with CDL licenses 33 40 33 40
Runway incidents 0 0 1 0
Notices to Airmen (NOTAMs) for airfield lighting 37 0 100 0
Occupational Safety and Health Administration (OSHA) 
reportable incidents 2 0 0 0
Liquid potassium acetate used on runways (avg gallons per 
snow ice event) 2,419 4,000 3,596 4,000
Airfield electric usage (KWH) 678,226 675,000 765,874 675,000
Overtime/Personnel Services (%) 13.2% 10.6% 12.6% 10.5%
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Projected 2019 Strategic Plan Results and 2020 Strategic Goals for Airfield 

Goals Objectives  Activities 
2019 Projected 
Results to be 

Achieved 

2020 Budgeted 
Results to be 

Achieved 
Improve snow removal 

Monitor maintenance costs 
while operating efficiently 

 Schedule workers for 12-
hour shifts during storms

 Assign specially trained
employees to specific areas

 Clean obscured airfield
lighting

 Airport remains open
100% for all airline
operations

 Maintain a safe 140 foot
runway

 Protect life and property
 Monitor the cost of snow

removal supplies

 Airport remains open
100% for all airline
operations

 Maintain a safe 140 foot
runway

 Protect life and property
 Monitor the cost of snow

removal supplies

Minimize overtime  Implement third shift
 Adjust the shifts for glycol

employees
 Employ temporary

employees

 Minimize overtime  Monitor and review if
there isn’t an extreme
amount of bad weather

Reduce glycol treatment system sludge removal and disposal costs  
Convert treatment system 
sludge into usable compost 

Collect less water (clean snow 
and rain) more BOD 3.5% 

 Use BOD as a gauge to test
the effectiveness of waste
water treatment

 Install and operate onsite
composting system

 Keep collected storm
water under 25m gallons

 Collect high BOD storm
water to reduce operating
cost

 Keep collected storm
water under 25m gallons

 Collect high BOD storm
water to reduce operating
cost

Promote Safety 
Provide safe work place  Supply proper safety

equipment
 Educate staff on safety

through training and
meetings

 Maintain low Occupational
Safety and Health
Administration (OSHA)
reportable accidents

 Reduce Occupational
Safety and Health
Administration (OSHA)
reportable accidents

 Provide employees with
proper training and drive
time to pass CDL
certification

 Thirty-four employees will
have their CDL licenses

 Forty employees will have
their CDL licenses

Maintain a satisfactory record on controlling effluent deicing fluid 
Comply with New York Encon 
State Safety regulations  

 Operate according to Best
Practice Standards

 Operate at zero Encon
sanctions and fines

 Operate at zero Encon
sanctions and fines

Summary of Expenses for Airfield 

Audited Budget Projected Budget
2018 2019 2019 2020

AIRFIELD
Personnel Services $1,275,485 $1,355,075 $1,193,615 $1,355,717
Employee Benefits 550,905 627,657 551,924 634,745
Utilities & Communications 132,843 129,500 102,829 108,600
Purchased Services 255,973 260,613 248,571 256,910
Materials & Supplies 886,394 1,017,988 809,649 1,017,788
Office 3,831 8,880 5,786 8,374
Administration 54,397 8,600 10,360 12,150
Noncapital Equipment & Facilities 139,229 0 70,064 0

$3,299,057 $3,408,312 $2,992,799 $3,394,285

Employee Count 21.5 26.5 20.5 26.5
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TERMINAL   This department includes the salaries and benefits for the terminal maintenance and 
custodial staff.   This department also includes all the direct costs associated with the daily 
maintenance and repairs of the terminal building.  The expenditures include utilities, 
communication systems, window washing, elevator service, HVAC, electrical, plumbing, baggage 
systems, cleaning supplies, and the contracted services for the carpet, slate and terrazzo floor 
maintenance for the terminal facility. 

Terminal Performance Measurements

2018 Final 2019 Budget
2019 

Projected
2020 

Budget
HVAC Equipment in operation 100.0% 100.0% 100.0% 100.0%
Work Orders 4,228 4,000 3,761 4,000
Survey: cleanliness of the terminal N/A 80% 80% 80%
Average # of days a work order remains open 2.5 2.5 2.6 2.5
Plumbing Equipment in operation 100% 100% 100% 100%
Terminal Maintenance direct cost per square $20.34 $19.43 $19.90 $19.09
Terminal electrical usage (KWH):  79 Building 1,412,191 1,400,000 1,428,134 1,400,000
Terminal electrical usage (KWH):  98 Building 6,945,277 7,000,000 6,986,301 7,000,000
Overtime/Personnel Services (%) 8.4% 6.2% 8.6% 6.8%

Projected 2019 Strategic Plan Results and 2020 Strategic Goals for Terminal 

Goals Objectives  Activities 
2019 Projected 
Results to be 

Achieved 

2020 Budgeted 
Results to be 

Achieved 
Provide terminal maintenance by maintaining cost efficiency, open communication, well maintained 
equipment,  and monitoring outside contractors for the traveling public, tenants, and employees 

Maintain cost effectiveness for 
HVAC, plumbing, and building 
maintenance  

 Work with the purchasing
agent to reduce costs in
supplies and equipment

 Perform a preventative
maintenance program

 Minimize the costs of
purchased services

 Minimize the costs of
materials and supplies

 Minimize the costs of
purchased services

 Minimize the costs of
materials and supplies

 Compare the cost of outside
contractors to the option of
performing duties in-house

 Monitor work performed by
outside contractors

 Ensure quality of work
performed by contactors

 Monitor actual hours
worked by contractors

 Ensure quality of work
performed by contactors

 Monitor actual hours
worked by contractors

 Monitor electricity usage by
observing actual usage stated
on invoices

 Monitor energy usage  Monitor energy usage

Maintain an attractive, clean and 
well maintained  terminal 

 Conduct a daily walk through
of all areas

 Issue daily work orders for
building repairs

 Achieve a well maintained
and clean environment

 Achieve a well maintained
and clean environment

 Conduct a survey
 Continue upgrades in terminal

appearance

 Achieve an 80% favorable
survey response

 Achieve an 80% favorable
survey response

Improve Staff efficiency  Develop improved work
assignments

 Conduct work inspection
program

 Improve work
accountability

 Improve work
accountability

 Contract HVAC and plumbing
repair to an outside company

 Issue daily assignments to
leads

 Maintain personnel
services  below budget
levels

 Maintain personnel
services  below budget
levels
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Summary of Expenses for Terminal 

Audited Budget Projected Budget
2018 2019 2019 2020

TERMINAL
Personnel Services $1,379,686 $1,425,177 $1,477,019 $1,398,872
Employee Benefits 694,233 717,856 755,062 732,527
Utilities & Communications 1,114,945 1,125,156 1,026,550 1,035,381
Purchased Services 1,310,133 1,201,072 1,225,477 1,097,441
Materials & Supplies 1,299,598 1,069,861 1,224,735 1,201,042
Office 8,905 34,385 23,991 33,905
Administration 23,829 2,000 0 3,000
Noncapital Equipment & Facilities 74,385 65,700 43,813 40,452

$5,905,714 $5,641,207 $5,776,648 $5,542,621

Employee Count 39.25 41.50* 37.75 36

*Includes 0.5 FTE for artistic exhibits 
Their salaries and benefits are allocated to the direct expense.

LOADING BRIDGES   This cost center includes the maintenance expenses and related debt 
service payments associated with 13 loading bridges.  Revenues are collected in amounts 
sufficient to offset any expenses the Authority incurs. 

Loading Bridge Performance Measurements

2018 Final
2019 

Budget
2019 

Projected
2020 

Budget
Direct Cost per Loading Bridge $26,868 $23,958 $21,183 $24,489
Airline Employees trained as requested 35 10 44 10

Over-the-Wing (OTW) Loading Bridge total 
operations 4,031 4,200 2,794 4,200
Loading Bridge electrical usage (KWH)  (6.1% of 
98 building gets allocated) 601,792 600,000 605,342 600,000

OTW Loading Bridge Maintenance calls 93 10 51 10
OTW Loading Bridge out of service 32.3% 0.0% 43.6% 0.0%
Number of leased loading bridges 13 13 13 13
Overtime/Personnel Services (%) 15.4% 11.2% 19.9% 14.5%
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Projected 2019 Strategic Plan Results and 2020 Strategic Goals for Loading Bridges 

Goals Objectives   Activities 
2019 Projected 
Results to be 

Achieved 

2020 Budgeted 
Results to be 

Achieved 
Maintain and service the loading bridges with minimum downtime 

Perform annual preventative 
maintenance program (PM) 

 Continue Jet Bridge PM
program (evening inspection
program)

 PM’s per schedule will
continue

 No disruptions or delays
to airline operations

 Complete loading bridge
PM’s per schedule

 No disruptions or delays
to airline operations

 Maintain OTW out of
service

 Schedule a sequence for
loading bridge PM’s

 Maintain overtime at
budget levels

 Maintain overtime at
budget levels

Continue on-site training to 
airline personnel  

 Provide training as requested
to airline personnel

 Offer training to airline
personnel with no
response- two employees
trained

 Train airline personnel to
correctly operate the
loading bridges as
requested

10  

Summary of Expenses for Loading Bridges 

Audited Budget Projected Budget
2018 2019 2019 2020

LOADING  BRIDGES
Personnel Services $96,311 $90,060 $98,734 $97,595
Employee Benefits 50,705 54,241 54,556 58,007
Utilities & Communications 68,250 68,250 68,250 68,250
Purchased Services 0 0 0 0
Materials & Supplies 134,016 97,900 93,199 94,500
Office 0 0 0 0
Administration 0 1,000 0 0
Noncapital Equipment & Facilities 0 0 0 0

$349,282 $311,451 $314,739 $318,352

Employee Count 2 2 2 2

PARKING   This cost center is used to account for all the cost necessary to maintain the parking 
garage, the parking lots, and the shuttle buses used between the terminal and economy parking 
lot.  This cost center also includes the salaries and benefits for the parking cashiers, maintenance 
workers, shuttle bus drivers and detailer, utilities, parking lot equipment maintenance and repair, 
parking ticket stock, maintenance of the shuttle buses, and snow removal services. 

FUND OVERVIEW AND DETAIL
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2018 Final 2019 Budget
2019 

Projected
2020 

Budget
Express parking transactions 336,899 350,000 292,368 350,000
Cashier parking transactions 301,127 300,000 357,972 300,000
Shuttle Bus Survey 80% 85% 85% 85%
Customer/vehicle contact 0 0 0 0
OSHA recordable accidents 2 0 1 0
Parking electrical usage (KWH) 351,034 345,000 344,601 345,000
Parking Garage electrical usage (KWH) (23.5% of 98 
building gets allocated) 2,318,381 2,500,000 2,332,075 2,500,000
YTD Loss/Gain $165 $0 -$742 $0
Overtime/Personnel Services (%) 16.2% 11.6% 17.5% 12.3%

Parking Performance Measurements

Projected 2019 Strategic Plan Results and 2020 Strategic Goals for Parking 

Goals Objectives   Activities 
2019 Projected 
Results to be 

Achieved 

2020 Budgeted 
Results to be 

Achieved 
Promote express parking machines (automated credit card and EZ-Pass plus payments) 

Enhance the use of express 
parking machines  

 Train cashiers to assist
customers with problem
transactions at cashier free
exits

 Achieve customer 
satisfaction for express
parking

 Maintain express parking
transactions

 Achieve customer 
satisfaction for express
parking

 Maintain express parking
transactions

Provide safe parking 
Improve parking safety  Monitor and inspect parking

areas
 Conduct safety meetings with

employees

 Minimize risk of
customer/vehicle contact
to zero

 Minimize OSHA
recordable accidents

 Reduce risk of
customer/vehicle contact to
zero

 Reduce OSHA recordable
accidents to zero

Provide quality customer service 
Be courteous and 
responsive to all customers 

 Monitor and provide training
to  employees  to meet the
demands of customers with
patience and confidence

 Achieve quality customer
satisfaction

 Maintain positive survey
results 85%

 Achieve quality customer
satisfaction

 Maintain positive survey
results 85%

 Monitor employee’s work
performance

 Minimize YTD loss/gain  Reduce YTD loss/gain

Cost Reduction 
Control the use of supplies  Monitor salt use and

procedures during the snow
season

 Change to energy efficient
bulbs in parking garage

 Monitor parking lights in
economy lot

 Maintain expenses at
budget level

 Maintain expenses at
budget level
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Summary of Expenses for Parking 

Audited Budget Projected Budget
2018 2019 2019 2020

PARKING
Personnel Services $1,632,046 $1,868,633 $1,670,183 $2,107,080
Employee Benefits 724,719 852,760 767,431 943,642
Utilities & Communications 333,331 318,875 268,755 313,875
Purchased Services 453,732 435,219 544,092 563,732
Materials & Supplies 794,079 695,067 884,621 719,549
Office 38,692 77,984 32,109 77,999
Administration 461,430 476,600 513,275 514,100
Noncapital Equipment & Facilities 11,036 8,000 47,288 60,000

$4,449,065 $4,733,138 $4,727,754 $5,299,977

Employee Count 41.2 45.5 40.0 45.5

LANDSIDE   This cost center is used to account for expenses of the buildings and properties 
located outside the Air Operations Area (AOA).  This cost center includes the costs to maintain 
those buildings and properties plus any Authority’s responsibilities under lease agreements with 
tenants. 

Landside Performance Measurements

2018 Final
2019 

Budget
2019 

Projected
2020 

Budget
Number of tenants 55 56 58 58
Landside building rental (Sq ft) * 428,094 429,165 399,615 399,615
Landside land rental (acres)* 36 36 37 37
Tenant complaints 0 0 0 0

*Includes rented space/land only
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Projected 2019 Strategic Plan Results and 2020 Strategic Goals for Landside 

Summary of Expenses for Landside 

Audited Budget Projected Budget
2018 2019 2019 2020

LANDSIDE
Utilities & Communications 275,171 274,125 269,977 271,225
Purchased Services 136,311 83,743 126,341 116,932
Materials & Supplies 977,914 863,450 867,708 908,506
Office 1,862 3,250 859 4,650
Administration 43,643 47,000 38,063 48,000
Noncapital Equipment & Facilities 42,250 42,000 0 0

$1,477,151 $1,313,568 $1,302,947 $1,349,313

Employee Count 2.5 2.5 2.5 2.5

*Two custodial workers maintain the Control Tower and 0.5 custodial worker maintains the

ACAA building.  Their salaries and benefits are allocated to the direct expense.

AIRCRAFT RESCUE AND FIRE FIGHTING (ARFF)   This cost center includes the salaries and 
benefits for the ARFF employees, all the expenses for ARFF supplies, the maintenance expenses 
associated with the ARFF facility which includes HVAC, electrical, building maintenance, and the 
repair and maintenance of the ARFF vehicles and equipment. 

Goals Objectives   Activities 
2019 Projected 
Results to be 

Achieved 

2020 Budgeted 
Results to be 

Achieved 
Maintain properties 

Maintain properties to 
appropriate safety, 
operational, and appearance 
levels 

 Schedule preventative
maintenance

 Conduct monthly inspections of
all buildings

 Maintain the cost of
materials and supplies at
budget level

 Maintain the cost of
materials and supplies at
budget level

 Timely response to emergency
conditions

 Inspect properties on timely
basis

 Maintain zero tenant
complaints

 Maintain good tenant
relationships

 Maintain zero tenant
complaints

 Maintain good tenant
relationships

Maintain good tenant relationships 
Develop good communication 
channels to anticipate tenant 
needs 

 Hold annual tenant meeting to
advise tenant community of
airport activity and exchange
information

 Reinforce airport
community spirit

 Anticipate tenant concerns

 Reinforce airport
community spirit

 Anticipate tenant concerns

 Conduct tenant survey  Expect 80% positive
response on survey results

 Expect 80% positive
response on survey results
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ARFF Performance Measurements

2018 Final
2019 

Budget
2019 

Projected
2020 

Budget
Annual Dispatch Calls 643 650 610 650
Tour conducted by ARFF 41 35 29 35
AED classes conducted 4 15 5 15
Fire Extinguishers inspected/serviced 5,920 5,800 4,702 5,800
NYS Fire Fighter training (training hours) 504 504 504 504
OSHA required fire training (training hours) 156 156 156 156
NYS EMT training (training hours) 480 480 480 480
FAA ARFF training (training hours) 516 516 516 516
Building code inspections 31 20 19 20
Overtime/Personnel Services (%) 15.2% 11.4% 18.9% 12.2%

Projected 2019 Strategic Plan Results and 2020 Strategic Goals for ARFF 

Goals Objectives   Activities 
2019 Projected 

Results to be Achieved 
2020 Budgeted 

Results to be Achieved 

Life Safety 
Provide trained 
employees with lifesaving 
equipment 

 Train employees in the use of
AEDs

 Train Airport community  Train Airport community

 Purchase new  Automated
External Defibrillator (AEDs)
to replace AEDs that have
reached their life expectancy

 Preserve life
 Place AED’s in the ACAA

building, Customs, Terminal
and MA building

 Preserve life
 Place AED in Glycol plant
 Replace outdated AED

 Send employees for Fire
Fighter training

 Send employees to ARFF
related schools

 Meet state fire fighter
requirement

 Train employees:  40 hour
basic ARFF school

 Enable firefighters to better
handle aircraft emergency

 Meet state fire fighter
requirement

 Train employees
 Enable firefighters to better

handle aircraft emergency
 Attend ARFF related

conferences to network with
other airports and see new
products

 Replace old parking garage
truck to improve capabilities
for additional new garage

Fire Alarm system 
Improve the current fire 
alarm system and expand 
its capabilities 

 Upgrade the present fiber optic
system

 Increase fire alarm reporting
capacity

 Provide better reporting
 Increase capabilities to enter

information to a specific
room/area

 Meet the current needs of the
terminal

 Preserve life

 Provide better reporting
 Increase capabilities to enter

information to a specific
room/area

 Meet the current needs of the
terminal

 Preserve life
 Install new terminal fire alarm

system
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Summary of Expenses for ARFF 

Audited Budget Projected Budget
2018 2019 2019 2020

ARFF
Personnel Services $1,250,664 $1,330,970 $1,303,514 $1,304,408
Employee Benefits 535,758 604,905 590,441 632,782
Utilities & Communications 25,724 26,300 19,813 22,200
Purchased Services 3,749 3,749 4,417 7,050
Materials & Supplies 90,814 133,104 115,203 134,804
Office 10,271 9,383 7,520 12,783
Administration 30,302 36,150 30,216 61,688
Noncapital Equipment & Facilities 47,595 48,054 81,690 51,554

$1,994,877 $2,192,616 $2,152,815 $2,227,269

Employee Count 20 21 20.0 21

OPERATIONS   The Operations cost center is the command center for the overall day-to-day 
operations of the airport.  This cost center classification includes the salaries and benefits for the 
staff responsible for controlling the daily operations of the airport.  

Operations Performance Measurements

2018 Final
2019 

Budget
2019 

Projected
2020 

Budget
Work Orders (Facility) Building Maintenance calls 4,236 3,500 3,641 3,500
Work Orders (139)  aeronautical areas 1,030 1,000 854 1,000
Notice to airmen (NOTAMS) 2,488 1,500 2,568 1,500
Bird Strikes 28 15 15 15
Property Damage Reports 190 140 209 140
Bodily Injury Reports 227 200 230 200
FAA 139 Inspections discrepancies 7 5 29 5
Operations' employee accidents 0 0 0 0
Operations' property accidents 1 0 0 0
Overtime/Personnel Services (%) 12.3% 8.0% 18.1% 13.8%
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Projected 2019 Strategic Plan Results and 2020 Strategic Goals for Operations 

Goals Objectives  Activities 
2019 Projected 

Results to be Achieved 
2020 Budgeted 

Results to be Achieved 

Continue to operate a safe and efficient facility for our tenants and traveling public 
Improve department safety  Continue a department “clean

program” 
 Minimize accidents  Maintain accidents at zero

Minimize the impact of 
airport-based wildlife on air 
carriers 

 Implement new wildlife hazard
management plan

 Introduce insecticide
treatment

 Minimize bird strikes
 Improve effectiveness of

wildlife mitigation procedures

 Minimize bird strikes
 Improve effectiveness of

wildlife mitigation
procedures

 Work in conjunction with
USDA to assist with wildlife
mitigation techniques

 Operations’ employees attend
UDSA wildlife training

 Apply insect pesticides

 Educate employees on
current  techniques and
requirements

 Educate employees on
current  techniques and
requirements

Conduct a review of the 
emergency plan 

 Test the effectiveness of the
emergency plan

 Update the Airport Emergency
Plan (AEP)

 Improve emergency
effectiveness by eliminating
unnecessary and out-of-date
practices

 Improve staff effectiveness
during emergencies and
ensure information and
procedures are updated

 Increase awareness of the
plan

 Improve emergency
response

 Improve emergency
response

ANTN Digicast training & 
Computer based 
Driver/Taxi training program 
(pending budgetary 
approval) 

 Provide training to Operation’s
personnel via computer based
training program

 Increase knowledge in work
related activities to
implement FAA regulations

 Increase knowledge in work
related activities to
implement FAA regulations

 Enable tenants/employees
to attend driver or taxi
training at a time more
conducive to their schedule.

 Improve Airport safety by
establishing recurrent non-
movement area driver
training.

Enhance the efficiency of 
the field condition reporting 
system 

 Continue to use Surface Pro
as a mobile platform in the
Saab friction  tester

 Research alternatives to a
facsimile machine for
NOTAM/FICON distribution

 Maintain accidents at zero  Maintain accidents at zero
 Decrease time for

NOTAM/FICON distribution
to tenants

Update operation’s work 
environment   

 Expand use of new Work
Order system to include all
maintenance departments

 Improve communications
 Improve Airport security
 Produce better reporting

 Improve communications
with Maintenance

 Improve efficiency of
Operations personnel

 Improved work order
tracking

Summary of Expenses for Operations 

Audited Budget Projected Budget
2018 2019 2019 2020

OPERATIONS
Personnel Services $646,720 $633,484 $682,369 $677,924
Employee Benefits 278,870 284,549 304,384 319,472
Utilities & Communications 54,113 49,650 51,707 51,900
Purchased Services 0 0 0 0
Materials & Supplies 0 0 0 0
Office 12,577 16,554 6,330 16,944
Administration 12,317 21,750 11,313 27,414
Noncapital Equipment & Facilities 0 25,000 50,920 24,000

$1,004,597 $1,030,987 $1,107,023 $1,117,655

Employee Count 13.0 13.0 14.0 13.0
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SECURITY   This cost center classification includes the salaries and benefits for the Curbside 
Monitors, the costs affiliated with employee security checks and badging, security equipment, and 
the fees incurred to have the Albany County Sheriffs provide protective services on Airport 
premises.  

Security Performance Measurements

2018 Final
2019 

Budget
2019 

Projected
2020 

Budget
Security Trainees 797 700 811 800
Driver Trainees 501 400 602 550
Finger Printing 934 750 979 950
Badges Issued 260 200 271 200
Revalidations 854 900 804 900
Escort Required Badges Issued 3,490 2,500 4,819 2,500
Business Center Security Passes 199 100 211 200
Curbside Accidents 0 0 0 0
Curbside Security - Overtime/Personnel Services (%) 5.2% 2.7% 5.5% 2.7%

Projected 2019 Strategic Plan Results and 2020 Strategic Goals for Security 

Goals Objectives  Activities 
2019 Projected 
Results to be 

Achieved 

2020 Budgeted 
Results to be 

Achieved 
Continue to operate a secure facility for our tenants and traveling public; meet or exceed Transportation 
Security Agency (TSA) requirements 

Test the effectiveness of the 
security plan 

 Conduct a review of the
Security Contingency and
Incident Management Plans 

 Conduct tests of vendor
inspection point

 Promote security
awareness

 Increase public safety

 Promote security
awareness

 Increase public safety

Increase the reliability of the 
card access control 
computer system 

 Procure service support
agreement

 Conduct random testing of
access control system during
terminal inspections

 Upgrade proximity card
technology

 Ensure the availability of
the system to ensure
compliance with the
Airport Security Program

 Ensure the availability of
the system to ensure
compliance with the
Airport Security Program

Achieve zero civil penalties 
or fines from the 
Transportation Security 
Administration 

 Meet with TSA to review
effectiveness of ASP and
current procedures to
maintain compliance

 Develop a security newsletter
to be distributed to all Airport
badge holders

 Identify areas that need
improvement and develop
solutions in conjunction
with TSA

 Increase security
awareness of Airport
badge holders and reduce
security violations

 Identify areas that need
improvement and develop
solutions in conjunction
with TSA

 Increase security
awareness of Airport
badge holders and reduce
security violations

Improve the Airport badge 
process and obtain an 
ID/document scanner 

 Research the availability of a
web based interface,
including a secure login and
individual account, for
agencies that require an
Airport badge

 Obtain a document scanner in
order to prevent data entry
errors and improve badging
office efficiency.

 Provide online service to
users in order to complete
and submit applications,
make appointments, and
receive security
information improving
efficiency and customer
service

 Provide online service to
users in order to complete
and submit applications,
make appointments, and
receive security
information improving
efficiency and customer
service

Computer based SIDA 
badge training (pending 
budgetary approval) 

 Provide tenants training via
computer based program.

 2019 Project  Standardize training.
 Enable tenants to attend

SIDA training at a time
more conducive to their
schedules.

 Improve Airport security
by establishing recurrent
SIDA training
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Summary of Expenses for Security 

2018 2019 2019 2020
Actual Budget Projected Budget

SECURITY
Personnel Services $153,329 $178,731 $151,040 $183,665
Employee Benefits 76,648 90,879 67,077 68,874
Utilities & Communications 4,025 4,200 4,024 4,025
Purchased Services 2,281,644 2,731,859 2,375,033 2,798,796
Materials & Supplies 149,754 142,000 138,215 175,000
Office 1,660 4,500 570 4,500
Administration 0 0 0 0
Noncapital Equipment & Facilities 0 0 0 49,000

$2,667,060 $3,152,169 $2,735,959 $3,283,860

Employee Count 4.0 6.5 6.0 6.5

VEHICLES AND EQUIPMENT   This cost center includes the salaries and benefits for the vehicle 
maintenance employees responsible for the maintenance and repairs of all airport vehicles and 
heavy equipment including snow removal equipment (snow blowers, brooms and plows), heavy 
equipment (loaders, dump trucks, fuel trucks), road vehicles (pick-up trucks, shuttle buses, and 
vans), general equipment (paint machines, cement mixers and generators) and mowing 
equipment.   

Vehicle Maintenance Performance Measurements

2018 Final
2019 

Budget
2019 

Projected
2020 

Budget
Heavy Equipment (Units) 45 45 45 45
Light Vehicles (Units) 35 36 38 38
Light Equipment (Units) 230 230 225 225
Average age of ARFF Fleet (yrs) 9 7 8 8
Average age of Shuttle Buses (yrs) 4 4 5 5
Average age of Fuel Trucks (yrs) 15 13 16 16
Average age of other large vehicles 17 15 17 17
Average age of Pick-ups 11 16 6 6
Shuttle Bus (Not less than 6 operational) 7 7 7 7
Fuel Truck (Not less than 7 operational) 7 7 10 10
Technicians trained 16 2 20 15
Overtime/Personnel Services (%) 9.0% 8.7% 11.5% 8.7%
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Projected 2019 Strategic Plan Results and 2020 Strategic Goals for Vehicles/Equipment 

Goals Objectives  Activities 
2019 Projected 
Results to be 

Achieved 

2020 Budgeted 
Results to be 

Achieved 
Maintain ACAA owned fleet 

Maintain fuel trucks  Continue preventative
maintenance program

 Provide not less than
seven operational fuel
trucks

 Minimize repairs on fuel
trucks

 Provide zero downtime to
provide on-time service to
customers

 Provide not less than
seven operational fuel
trucks

 Minimize repairs on fuel
trucks

 Provide zero downtime to
provide on-time service to
customers

Maintain deicer trucks  Continue preventative
maintenance program

 Provide not less than two
operational deicer trucks

 Minimize repair on deicer
trucks

 Provide zero downtime to
provide on-time service to
customers

 Provide not less than two
operational deicer trucks

 Minimize repair on deicer
trucks

 Provide zero downtime to
provide on-time service to
customers

Maintain shuttle buses  Purchase two new
buses

 Provide not less than four
shuttle buses

 Minimize shuttle bus
down time

 Provide not less than four
shuttle buses

 Minimize shuttle bus
down time

Maintain snow fleet  Purchase new snow
removal equipment

 Maintain an average age
of ten years

 Maintain an average age
of ten years

Maintain ARFF fleet  Get factory training on
various systems and
new equipment; factory
training required with
each new piece of
equipment

 Maintain FAA Index
 Train employees for

ARFF equipment

 Maintain FAA Index
 Train employees for

ARFF equipment

Improve work efficiency  Utilize All Data
Maintenance Program

 Continue preventive
maintenance program

 Manage preventative
maintenance

 Create estimates and
repair orders with ease

 Manage preventative
maintenance

 Create estimates and
repair orders with ease

Summary of Expenses for Vehicles and Equipment 

2018 2019 2019 2020
Actual Budget Projected Budget

VEHICLE/EQUIPMENT
Personnel Services $594,289 $607,506 $544,249 $609,950
Employee Benefits 306,063 349,666 324,897 371,893
Utilities & Communications 23,209 22,595 21,577 22,075
Purchased Services 70,063 68,378 77,061 79,373
Materials & Supplies 487,252 443,100 487,494 460,500
Office 2,783 10,796 1,055 10,921
Administration 1,371 3,300 1,170 3,250
Noncapital Equipment & Facilities 81,974 243,336 48,170 170,000

$1,567,004 $1,748,677 $1,505,673 $1,727,962

Employee Count 10.0 11.0 9.0 11.0
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ADMINISTRATION – AFCO AVPORTS   This cost center category includes the salaries and 
benefits for the AFCO AvPORTS administrators and includes the office and administration 
expenses needed to support the AFCO AvPORTS operations.   

AvPORTS' Administration Performance Measurements

2018 Final
2019 

Budget
2019 

Projected
2020 

Budget
AvPort's total full time employment equivalents 153.8 173.0 158.3 169.5
Total AvPort's overtime 12.2% 9.2% 13.6% 10.1%
Budgetary needs met Yes yes yes yes
Saving/revenue producing ideas 0 1 0 1
Total AvPorts Property Damage Reports 4 0 14 0
Administration Overtime/Personnel Services (%) 0.0% 0.0% 0.0% 0.0%
Employee turnover 15.4% 13.0% 13.0% 13.0%

Projected 2019 Strategic Plan Results and 2020 Strategic Goals for AFCO AvPORTS’ 
Administration 

Goals Objectives  Activities 
2019 Projected 
Results to be 

Achieved 

2020 Budgeted 
Results to be 

Achieved 
 Improve staff efficiency 

Monitor overtime used 
during non-weather related 
events. 

Manager accountability for 
proper overtime usage  

 Continue to address
employee tardiness and
unpaid sick time.

 Continue with the
housekeeping plans in all
departments

 Minimize sick day usage  Monitor the usage of sick
time to ensure it falls within
company and CBA
guidelines

 Reduce paper document
use and convert to
electronic

Improve safety 
Reduce accidents and On 
the Job Injuries (OJI’s) 

 Institute Safety
Management System (SMS)

 Improve Safety Program
 Continue the Safety

Encouragement and
Recognition Program

 Address OJI’s through an
injury review panel, to
include the injured
employee, as a preventative
method to avoid future
injuries.

 Implement SMS Program
 Reduce vehicle accidents
 Reduce all employee

accidents
 Reduce property damage

reports by 50%

 Implement SMS Program
 Reduce vehicle accidents
 Reduce all employee

accidents
 Improve accuracy

of  property damage reports
 Conduct Injury reviews on

recordable OJI’s for root
cause analysis

Team Albany 
Recognize employees  Continue recognition

programs and reevaluate
programs

 Recognize an employee’s
good work effort

 Recognize an employee’s
good work effort

 Work with leaders on soft
skills with training,
observation and feedback.

 Better informed employees
 Conduct town hall and

employee meetings
 Recognize milestone

employee anniversary
dates

 Conduct ship meetings as
necessary

 Conduct town hall meetings
 Recognize employee

milestone anniversary
dates
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Summary of Expenses for AFCO AvPORTS’ Administration 

2018 2019 2019 2020
Actual Budget Projected Budget

AIRPORT MANAGEMENT  ADMINISTRATION
Personnel Services $327,965 $316,071 $437,456 $399,464
Employee Benefits 87,232 111,860 126,416 157,494
Utilities & Communications 231 400 364 400
Purchased Services 415,750 430,750 429,567 430,991
Materials & Supplies 0 0 0 0
Office 43,449 46,516 36,139 42,143
Administration 4,554 5,550 17,633 5,650
Noncapital Equipment & Facilities 0 0 0 0

$879,181 $911,146 $1,047,574 $1,036,143

Employee Count 3.5 3.5 6.5 4.5
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Albany County Airport Authority 
AFCO AvPORTS’ 2020 Expenditures by Line Item 

AvPorts Direct Cost Centers Indirect Cost Centers Admin 2020 Budget
Airfield Terminal Loading Parking Landside PUBLIC SAFETY/OPERATIONS Vehicles & AvPorts AvPorts

DESCRIPTION ACCT Bridges ARFF Operations Security Equipment Admin Totals
PERSONNEL SERVICES
Salaries 1 1000 1,212,877 1,303,701 83,415 1,848,208 1,145,877 584,417 178,616 556,899 399,464 7,313,474
Overtime (1.5) 1 2010 120,776 94,518 12,512 250,185 157,393 93,507 5,048 48,342 782,281
Overtime (2.0) 1 2020 22,065 652 1,668 8,687 1,139 0 0 4,710 38,921

Subtotal 1,355,717 1,398,872 97,595 2,107,080 0 1,304,408 677,924 183,665 609,950 399,464 8,134,675
EMPLOYEE BENEFITS
Social Security 2 1000 103,712 97,921 7,466 161,192 99,829 51,861 14,050 46,471 29,351 611,853
Health-Active 2 2000 349,921 438,599 37,108 578,973 348,116 183,245 28,099 215,406 87,227 2,266,694
Medical Exams 2 4000 600 3,000 15,000 18,600
Uniforms & Laundry 2 5000 15,000 13,000 1,200 12,000 1,500 2,500 7,500 52,700
Uniform Purchases 2 5005 8,000 3,000 200 3,000 12,000 4,000 1,500 3,500 600 35,800
NYS Disability Insurance/Life Insurance 2 6010 23,319 24,981 1,740 36,430 22,326 11,963 2,235 10,630 11,244 144,867
Unemployment Insurance 2 6020 8,974 10,421 608 15,741 6,176 3,955 2,112 3,397 1,565 52,950
Workers Compensation 2 6030 96,559 113,309 6,757 90,683 105,915 47,338 14,849 73,078 825 549,312
Retirement Plans 2 9000 29,260 31,297 2,928 45,022 35,420 15,611 3,529 11,911 11,683 186,661

Subtotal 634,745 732,527 58,007 943,642 0 632,782 319,472 68,874 371,893 157,494 3,919,437
UTILITIES & COMMUNICATIONS
Electric 3 1000 100,000 700,000 68,250 312,000 120,000 14,000 7,500 1,321,750
Natural Gas 3 3000 6,200 140,000 105,000 8,000 14,500 273,700
Sewer 3 4000 1,400 75,000 15,000 91,400
Water 3 5000 800 100,000 350 27,000 128,150
Telephone Charges - Local 3 6010 100 100 1,500 4,200 100 7,800 50 100 13,950
Telephone Charges - Long Distance 3 6011 100 50 25 25 100 100 25 300 725
Telephone-Sheriff 3 6012 4,025 4,025
Payphones-Annual& Monthly Service 3 6017 12,500 12,500
Payphones-Monthly Usage 3 6018 300 300
Telephone Parts & Repairs 3 6020 0 5,000 0 5,000
Telephone Cellular 3 6030 44,000 44,000
Cable Television 3 6060 2,431 2,431

Subtotal 108,600 1,035,381 68,250 313,875 271,225 22,200 51,900 4,025 22,075 400 1,897,931
PURCHASED SERVICES
Insurance
Airport Liability 4 2010 5,991 5,991
Automotive 4 2020 79,373 79,373
Environmental Liability 4 2041 0
Property Insurance 4 2060 21,888 94,031 59,732 59,732 4,550 239,933
Insurance Claims 4 2095 500 10,000 5,000 15,500

Subtotal 22,388 104,031 0 64,732 59,732 4,550 0 0 79,373 5,991 340,797
Outside Services
Public Safety 4 4000 2,798,796 2,798,796
Perimeter Security 4 4005 198,000 145,000 343,000
Armored Car Services 4 4010 9,000 9,000
Parking Valet Service 4 4020 470,000 470,000
Employee Shutte 4 4030 30,000 30,000
Janitorial Services 4 5000 18,402 478,688 0 497,089
Refuse Removal Services 4 5010 3,121 65,000 68,121
Public Relations 4 6010 2,500 2,500
Artistic Exhibits 4 6012 105,421 105,421
Departure 4 6013 0 0
Passenger Information Booth 4 6020 154,302 154,302
Special Studies 4 7000 0 10,000 12,000 0 22,000
GIS Services 4 7010 10,000 0 0 2,200 12,200

Subtotal 229,523 958,410 0 491,000 32,200 2,500 0 2,798,796 0 0 4,512,429
Professional Services
Architectural 4 9010 25,000 0 15,000 40,000
Engineering Services 4 9020 5,000 10,000 8,000 10,000 33,000
Professional Management 4 9040 425,000 425,000

Subtotal 5,000 35,000 0 8,000 25,000 0 0 0 0 425,000 498,000

Total Purchased Services 256,910 1,097,441 0 563,732 116,932 7,050 0 2,798,796 79,373 430,991 5,351,226
MATERIALS AND SUPPLIES
Airfield
Fencing 5 1010 10,000 10,000
Airfield Lighting System 5 1011 100,000 100,000
Pavement Repairs 5 1014 6,000 6,000
Apron Maintenance 5 1015 50,000 50,000
Runway Painting 5 1016 35,000 35,000
Airfield Shop Supplies 5 1017 25,000 25,000
Snow Removal Supplies 5 1019 250,000 250,000
Rubber Removal 5 1020 35,000 35,000
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Albany County Airport Authority 
AFCO AvPORTS’ 2020 Expenditures by Line Item 

AvPorts Direct Cost Centers Indirect Cost Centers Admin 2020 Budget
Airfield Terminal Loading Parking Landside PUBLIC SAFETY/OPERATIONS Vehicles & AvPorts AvPorts

DESCRIPTION ACCT Bridges ARFF Operations Security Equipment Admin Totals
ARFF
EMS Supplies 5 1030 12,000 12,000
ARFF Supplies 5 1031 25,000 25,000
Hazardous Material Supplies 5 1032 6,000 6,000
Foam 5 1033 24,000 24,000
Glycol
Glycol Disposal (BOD) 5 1051 0 0
Waste Water Conveyance 5 1052 7,500 7,500
Electricity & Gas 5 1053 100,000 100,000
Sewer District Charges 5 1054 5,000 5,000
Water District Chemical Analysis 5 1055 30,000 30,000
System Maintenance & Repairs 5 1057 180,000 180,000

Subtotal 833,500 0 0 0 0 67,000 0 0 0 0 900,500
BUILDINGS
Alarm and PA Systems 5 2010 500 60,000 1,500 10,000 30,000 2,500 104,500
Card Access Control 5 2012 75,000 75,000
CCTV Repair 5 2013 40,000 40,000
Key Access System 5 2014 25,000 25,000
Baggage System 5 2020 25,000 25,000
Electrical Repairs & Supplies 5 2031 7,500 170,000 6,000 30,000 25,000 3,000 2,500 244,000
Elevator Repairs & Supplies 5 2032 110,000 15,000 125,000
HVAC 5 2033 4,000 150,000 2,000 15,000 35,000 10,000 216,000
Roof 5 2034 1,000 4,000 2,000 20,000 1,000 28,000
Plumbing Repairs & Supplies 5 2035 2,000 25,000 25,000 25,000 3,000 80,000
Automatic Door Repairs & Supplies 5 2036 5,000 4,000 9,000
Pest Control 5 2037 288 22,000 648 4,356 504 27,796
Fire Extinguishers 5 2040 5,000 5,000
Fire Equipment Testing 5 2041 4,000 4,000
US Customs 5 2050 40,000 40,000
Control Tower 5 2051 300,000 300,000
Building Maintenance 5 2060 10,000 308,000 75,000 65,000 150,000 7,500 615,500
Janitorial Supplies 5 2062 160,000 3,000 163,000
Window Washing 5 2063 45,000 25,366 0 70,366
ID Tags 5 2071 35,000 35,000
Sign Expense 5 2080 2,500 2,000 500 0 5,000
FIDS 5 2090 96,542 96,542

Subtotal 65,288 1,183,042 84,500 194,014 589,856 39,504 0 175,000 2,500 0 2,333,704
GROUNDS
Landscaping 5 3010 2,500 3,000 2,500 5,000 200 13,200
Fencing 5 3020 1,000 500 1,500
Pavement Repairs 5 3030 5,000 100,000 30,000 135,000
Utility Repairs 5 3035 500 500
Sign Expense 5 3040 1,000 10,000 4,000 15,000
Traffic Light Repairs and Materials 5 3041 2,000 2,000
Catch Basin Maintenance 5 3045 500 2,500 3,000
Snow Removal Supplies 5 3048 65,000 5,000 70,000
Snow Removal Contract Services 5 3050 70,000 170,000 28,000 268,000
NYS Police Hangar 5 3051 125,000 125,000
Dump Fees - Landfill 5 3060 6,000 1,000 0 150 2,000 9,150
Hazardous Waste Management 5 3070 0 0 0 1,100 4,000 5,100
Wildlife Hazard Management 5 3071 35,000 3,000 38,000
Liquid Waste Disposal 5 3078 4,000 6,000 2,000 16,000 2,000 0 30,000
Land Lease 5 3085 28,935 28,935
T-Hangar Maintenance 5 3090 100,000 100,000

Subtotal 119,000 15,000 0 382,435 318,650 3,300 0 0 6,000 0 844,385
VEHICLES AND EQUIPMENT
Gasoline 5 4010 36,000 20,000 56,000
Diesel Fuel 5 4011 3,000 7,000 100,000 110,000
CNG 5 4015 23,000 23,000
Oil/Grease 5 4012 3,000 0 25,000 28,000
Vehicle/Equipment Tires 5 4013 7,000 10,000 5,000 21,000 43,000
Vehicle Repair and Maintenance 5 4021 42,000 30,000 72,000
Veh Communication Equip. Repairs 5 4022 1,000 6,000 7,000
Sheriff Vehicle Repair and Maintenance 5 4023 0 0
General Equip. Repair/Maintenance 5 4030 24,100 25,000 49,100
Heavy Equipment Maintenance 5 4040 60,000 60,000
ARFF Equipment Maintenance 5 4045 20,000 20,000
Snow Equipment Repair/Maintenance 5 4050 100,000 100,000
Mower Repair/Maintenance 5 4060 15,000 15,000
Vehicle Shop Tools and Supplies 5 4070 50,000 50,000

Subtotal 0 3,000 10,000 143,100 0 25,000 0 0 452,000 0 633,100
Total Materials and Supplies 1,017,788 1,201,042 94,500 719,549 908,506 134,804 0 175,000 460,500 0 4,711,689
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Albany County Airport Authority 
AFCO AvPORTS’ 2020 Expenditures by Line Item 

AvPorts Direct Cost Centers Indirect Cost Centers Admin 2020 Budget
Airfield Terminal Loading Parking Landside PUBLIC SAFETY/OPERATIONS Vehicles & AvPorts AvPorts

DESCRIPTION ACCT Bridges ARFF Operations Security Equipment Admin Totals
OFFICE
Office Equipment Rental 5 5010 600 820 1,000 400 1,700 12 1,300 5,832
Copy Machine Use 5 5011 0 0 0 0 0
Office Equipment Service Agreement 5 5012 524 0 315 375 1,194 149 1,193 3,750
Office Equipment Repairs 5 5013 100 0 100 100 300
Computer System Supplies 5 5014 700 5,050 10,100 2,600 1,400 2,200 3,000 2,150 1,350 28,550
Hardware/Software Maint Agreement & Support 5 5015 25,535 44,984 3,108 5,900 600 4,260 1,250 85,637
Computer Equipment 5 5016 3,950 0 0 2,050 1,250 650 650 2,850 3,500 14,900
Office Furniture and Fixtures 5 5020 500 500 1,500 3,000 2,500 150 500 500 9,150
Printed Forms/Letterhead 5 5030 500 0 2,000 150 500 300 250 3,700
Parking Ticket Stock 5 5031 16,000 16,000
Printing Outside Services 5 5032 100 100
Express Mail 5 5041 600 600
Reference Materials 5 5050 100 1,600 100 1,800
Office Supplies 5 5060 1,500 2,000 2,000 1,500 2,300 100 500 2,000 11,900
Payroll Services 5 5070 30,000 30,000

Subtotal 8,374 33,905 0 77,999 4,650 12,783 16,944 4,500 10,921 42,143 212,219
ADMINISTRATIVE
Dues and Subscriptions 6 6000 0 0 600 2,200 4,389 0 7,189
AAAE 6 6002 825 650 1,475
AvPorts/MA Training & Travel 6 6010 8,300 3,000 0 3,500 59,488 22,200 0 3,250 3,000 102,738
Advertising/Public Meetings 6 6030 2,000 2,000
Economic Development 6 6031 10,000 10,000
License and Permits 6 6040 3,850 3,850
Property Taxes 6 6050 38,000 38,000
Credit Card Service Charges 6 6060 390,000 390,000
EZPass Fees 6 6061 120,000 120,000

Subtotal 12,150 3,000 0 514,100 48,000 61,688 27,414 0 3,250 5,650 675,252

TOTAL OPERATIONS 3,394,285 5,502,169 318,352 5,239,977 1,349,313 2,175,715 1,093,655 3,234,860 1,557,962 1,036,143 24,902,431

Non-Capital Equipment 8 3000 0 40,452 0 60,000 0 51,554 24,000 49,000 170,000 0 395,006

Total Expenses 3,394,285 5,542,621 318,352 5,299,977 1,349,313 2,227,269 1,117,655 3,283,860 1,727,962 1,036,143 25,297,437
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Albany County Airport Authority
Albany International Airport
2020 Budget
SCHEDULE OF SALARIES AND BENEFITS FOR AFCO AVPORTS

SUMMARY OF AUTHORIZED POSITIONS:

2018 Audited 2019 Budget 2020 Budget
OF FTE POSITIONS OF FTE POSITIONS OF FTE POSITIONS FTE Count

Department As of
Add Transfer Count Add Transfer Count Add Transfer Count Sep-19

  Airfield
Maintenance Manager 1.00 1.00 1.00 1.00
Deputy Maintenance Manager 1.00 1.00 1.00 1.00
Airport Maintenance Supervisor 1.00 1.00 1.00 1.00
Airport Maintenance Lead-Airfield 2.00 2.00 2.00 2.00
Electrician 1.00 2.00 2.00 2.00 2.00
Airport Maintenance Tech-Electrical 1.00 1.00 1.00 1.00
Airport Maintenance Lead-Grounds 1.00 1.00 1.00 1.00
Airport Maint Tech Lead-Glycol 1.00 1.00 1.00 1.00
Airport Maint Tech -Chief Glycol 1.00 1.00 1.00 1.00
Airport Maint Tech-Glycol -2.00 1.00 2.00 3.00 3.00 2.00
Airport Maint Tech Airfield -0.25 9.00 3.00 12.00 12.00 7.00
Secretary 0.50 0.50 0.50 0.50

  Terminal
Facilities Manager 1.00 1.00 1.00 1.00
Facilities Coordinator 0.50 0.50 0.50 0.50
Facilities Maint Lead 2.00 2.00 2.00 2.00
Facility Maint Lead-HVAC 1.00 1.00 1.00 1.00
Facilities Maint Technician -1.00 4.00 1.00 5.00 5.00 5.25
Custodial Supervisor 1.00 1.00 1.00 1.00
Custodial Lead 1.00 5.00 5.00 5.00 5.00
Custodial Worker 2.00 18.00 18.00 18.00 16.00
Floor Care Technician -1.00 1.00 1.00 1.00 1.00
Airport Custodial Technician 1.00 1.00 1.00 1.00
Business Center 0.00 0.00 0.00 0.00
Artistic Exhibits 0.50 0.50 0.50 0.50
Museum Shop 4.25 1.25 5.50 -5.50 0.00 3.50

  Loading Bridges
Facilities Maint Lead-Loading Bridge 2.00 2.00 2.00 2.00

Parking
Deputy, Commercial Services 1.00 1.00 1.00 1.00
Parking Supervisor 2.00 2.00 2.00 2.00
Lead Cashier 5.00 5.00 1.00 6.00 5.00
Cashier, Full Time 2.00 14.00 14.00 14.00 14.00
Cashier, Part Time - FTE 0.50 0.50 2.00 2.50 2.50 0.00
Shuttle Operator Lead 1.00 1.00 1.00 1.00
Shuttle Detailer 1.00 1.00 1.00 0.00
Shuttle Operator, Full Time 12.00 -2.00 10.00 10.00 12.00
Shuttle Operator, Part Time - FTE 1.00 2.00 3.00 3.00 1.00
Lead Parking Maint Tech 0.00 1.00 1.00 -1.00 0.00 0.00
Parking Assistant 0.00 1.00 1.00 1.00 0.00
Parking Maint Technician 4.00 4.00 4.00 4.00

Security
Curbside Monitors -2.00 2.00 2.00 4.00 4.00 4.00
Curbside Monitors, Part Time - FTE -0.50 2.00 0.50 2.50 2.50 2.00

  Landside
Economic Development Manager
Tower/Custodial 2.00 2.00 2.00 2.00
Admin Blding/Custodial 0.50 0.50 0.50 0.50

  ARFF
Chief/Safety Manager 1.00 1.00 1.00 1.00
Captains/Safety Supervisor 4.00 4.00 4.00 4.00
Firefighters/Safety Officer 15.00 1.00 16.00 16.00 15.00

  Operations
Airport Operations Manager 1.00 1.00 1.00 1.00
Airport Security Supervisor 1.00 1.00 1.00 1.00
Assistant Airport Security Supervisor 1.00 1.00 1.00 1.00
Airport Operations Supervisor 1.00 6.00 -1.00 5.00 5.00 5.00
Airport Operations Officer -2.00 3.00 1.00 4.00 4.00 5.00
Receptionist 1.00 1.00 1.00 1.00

  Vehicles & Equipment
Airport Maint Lead-Vehicle Maint 2.00 2.00 2.00 2.00

Inventory Control Specialist 1.00 1.00 1.00 1.00

Airport Maint Tech-Vehicle Maint -1.00 7.00 1.00 8.00 8.00 6.00

Administration 3.50 3.50 1.00 4.50 6.50
Total AFCO AvPorts Positions -2.25 0.00 157.25 15.75 0.00 173.00 -4.50 0.00 168.50 158.25

# of
SUMMARY BY SALARIES & BENEFITS: 2018 Audited 2019 Budget 2020 Budget Additions/
AFCO AvPorts Salaries Benefits Total Salaries Benefits Total Salaries Benefits Total Transfers

Airfield 1,275,485 550,905 1,826,390 1,355,075 627,657 1,982,732 1,355,717 634,745 1,990,463 0.00
Terminal 1,379,686 694,233 2,073,919 1,425,177 717,856 2,143,033 1,398,872 732,527 2,131,399 -5.50
Loading Bridges 96,311 50,705 147,016 90,060 54,241 144,301 97,595 58,007 155,602 0.00
Parking 1,632,046 724,719 2,356,765 1,868,633 852,760 2,721,393 2,107,080 943,642 3,050,721 0.00
ARFF 1,250,664 535,758 1,786,422 1,330,970 604,905 1,935,875 1,304,408 632,782 1,937,190 0.00
Operations 646,720 278,870 925,590 633,484 284,549 918,033 677,924 319,472 997,397 0.00
Security 153,329 76,648 229,977 178,731 90,879 269,610 183,665 68,874 252,539 0.00
Vehicles & Equipment 594,289 306,063 900,352 607,506 349,666 957,172 609,950 371,893 981,843 0.00
Administration 327,965 87,232 415,197 316,071 111,860 427,930 399,464 157,494 556,958 1.00

Total AFCO AvPorts Salaries & Benefits 7,356,495 3,305,133 10,661,628 7,805,706 3,694,372 11,500,079 8,134,675 3,919,437 12,054,113 -4.50
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AvPORTS’ Organizational Chart 
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6) MILLION AIR – FIXED BASE OPERATOR

The Authority contracted with REW Investments, Inc. (d/b/a Million Air) to manage the daily 
operations of the Fixed Based Operation (FBO).  In 2005 The Authority elected to assume the 
direct management responsibility for the FBO.  Million Air’s operating agreement commenced on 
Oct 1, 2005.  Million Air’s projected operations for 2020 are summarized in the following table.   

 Commercial  GA & 

Fueling Facilities Admin 2020 2019
60 61 69 Total Budget

Revenues
Retail Fuel

Jet A Fuel Sales -$     5,745,173$   -$   5,745,173$     5,782,543$     
AvGas Fuel Sales - 318,087 - 318,087 274,825   
Auto & Diesel Fuel Sales 300,000  -    -   300,000 330,581   

Retail Fuel Sales 279,708  6,063,261   - 6,363,261 6,387,949    
Into-Plane Fees 675,000  -    -   675,000  664,133   
Fuel Farm Fees 629,733  -    -   629,733  626,337   
Landing Fees - 278,484 - 278,484 276,222   
Parking Fees - 206,657 - 206,657 206,657   
Commercial AvGas 23,580   - -   23,580 256,631   
Deicing 1,255,160   45,400  - 1,300,560 1,378,140    
Properties - 347,963 - 347,963 387,384   
FBO Services (Catering, etc) - 65,846  - 65,846 60,578  

Total Revenues 2,863,181   7,007,609   - 9,891,082 10,244,032   

Cost of Sales ( ) 
Fuel Cost - Jet A - 3,305,609 - 3,305,609 3,383,148    
Fuel Volume Discounts - 385,000 - 385,000 350,000   
Fuel Cost - AvGas - 238,406 - 238,406 208,634   
Fuel Volume Discounts - 4,400  4,400 4,000  
Fuel Cost - Auto & Diesel 250,000  - -   250,000 278,000   

Fuel Cost 250,000  3,933,415   - 4,183,415 4,223,781    
Fuel Cost - Avgas Commercial 21,360   -    -   21,360 233,069   
Deicing Type I - Sprayed 317,238  -    -   317,238  344,414   
Deicing Type IV - Sprayed 41,399   -    -   41,399   44,759  
Deicing Type I - Consortium 464,250  -    -   464,250  505,500   
Deicing Type IV - Consortium 127,380  -    -   127,380  137,720   

Deicing Cost 950,266  -    -   950,266  1,032,393    
Catering - 5,000  - 5,000 5,000  

Total Cost of Sales 1,221,626   3,938,415   - 5,160,041 5,494,244    
Gross Operating Revenue 1,641,555   3,069,194   - 4,731,041 4,749,789    
Expenses ( )

Personal Services

   Salaries 481,326  639,249    220,670   1,341,244   1,273,941    
   Overtime 57,759   127,690    - 185,449 175,277   

Total Personal Services 539,085  766,939    220,670   1,526,693   1,449,218    
Employee Benefits 158,195  284,805    70,954    513,954  578,099   
Utilities & Communications 19,612   68,543    1,150    89,305   93,154  
Purchased Services 66,132   146,199    326,269   538,600  525,527   
Material & Supplies

   Buildings 15,700   71,221    - 86,921 82,421  
   Grounds 20,000   3,100  - 23,100 23,100  
   Vehicles 234,500  91,500    - 326,000 292,000   

Total Material & Supplies 270,200  165,821    - 436,021 397,521   
Administration 2,000  165,000    48,172    215,172 222,252   
Non-Capital Equipment -  -    -   -  -   

Total Expenses 1,055,223   1,597,307     667,215        3,319,745       3,265,771        

FBO Net Direct Revenue 586,332$         1,471,887$   (667,215)$     1,411,296$     1,484,018$     

Allocation of Indirect Cost Centers
ARFF 65,778$       65,778$      -$    131,557$        131,557$     
Operations 51,549   51,549    - 103,099 103,099
Security 31,522   31,522    - 63,043 63,043
Vehicles & Equipment 87,434   52,460    - 139,894 139,894
AvPorts Administration 43,800   61,538    - 105,339 105,339
FBO Administration 284,553  399,790    (667,215)  17,128 -   
ACAA Administration 277,904  390,448    - 668,352 668,352

Total Allocation 842,541  1,053,086   (667,215)  1,228,412   1,211,284    

FBO Net Results (256,210)$      418,801$      -$    182,883$        272,734$     
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Under Million Air (MA) there are two direct cost centers: MA commercial and MA general aviation 
and one indirect cost center: MA Administration.  Included in this section for each cost center 
there is a brief description with responsibilities, performance measurements, the goals and 
objectives with activities and the projected results to be achieved for 2019 and 2020, and the 
summary of expenses by category for each department with the department’s employee count. 
Also included are the expenditures by line item, the schedule of salaries and benefits, and the 
organizational chart.  

MA COMMERCIAL   This cost center classification includes the salaries and benefits for the 
employees who service the commercial airlines, all the expenses incurred by the fuel farm, 
expenses incurred by the fuel trucks and other vehicles used for the commercial airlines, and the 
cost incurred from the purchase of fuel, glycol, gas and diesel for resale to the commercial 
airlines.  

2018 Final 2019 Budget 2019 Projected 2020 Budget
Number of accidents/incidents 4 0 2 0
Number of airline delays counted against MA 36 0 12 0
Into-plane gallons pumped 21,013,458 20,590,563 22,835,477 20,734,613
Number of Audits performed by Airlines/ 
Quality Control- Employeee Training Records 31 5 21 5
Number of non-compliance items reported in 
Airline Audits 6 4 7 4
AvGas fuel sales commercial 95,909 63,680 36,250 6,000
Deicing gallons pumped 208,128 156,500 166,762 156,800
Workers' compensation cases 0 0 0 0
Employees who have completed Safety 
Programs 60 15 48 50
Quality control audits at the Fuel Farm (less 
the better) 17 5 8 5
Completed monthly training programs 12 12 12 12
Monthly survey of airlines 100% 100% 100% 100%
Overtime/Personnel Services (%) 13.9% 10.7% 12.7% 10.7%

Commercial Aviation Performance Measurements
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Projected 2019 Strategic Plan Results and 2020 Strategic Goals for MA Commercial 

Goals Objectives  Activities 
2019 Projected 
Results to be 

Achieved 

2020 Budgeted 
Results to be 

Achieved 
Promote Albany International Airport as a leader in on-time scheduled departures 

Provide efficient and 
timely airline fueling 

 Operate an Equipment
Preventative
Maintenance Program

 Offer continuous
Airline Training

 Monitor airline
schedules and adjust
manpower schedules
accordingly

 Minimize Airline fuel delays
 Sustain safe and

professional aircraft
servicing

 Increase overall efficiency of
the department

 Reduce Airline fuel delays
to zero

 Sustain safe and
professional aircraft
servicing

 Increase overall efficiency
of the department

Promote a high comfort level to the airline community by providing high-grade fuel quality and 
service at  Albany International Airport 

Provide exceptional
quality control and be 
responsive to the 
Airline’s needs 

 Provide recurrent Fuel
Farm Technician
Training

 Audit policies and
procedures on a
regular basis

 Build better
relationships with the
Airlines through
communication and
support

 Monitor the fuel farm to
maintain safe standard
as set by the Air
Transport Association
103 (ATA 103)

 Train Employees
 Minimize quality Control

Audit  findings
 Safe and professional

aircraft servicing with
minimal delays

 Train Employees
 Reduce quality Control

Audit  findings 68%
 Safe and professional

aircraft servicing with zero
delays

Promote a safe and efficient environment at Albany International Airport 
Provide the Airlines with 
an Incident Free 
environment  

 Conduct NATA
(National Air
Transportation
Association) Safety 1st

training
 Conduct monthly

safety committee
meetings

 Supervisor on duty for
all airline operations
supporting and
auditing fueling and
safety procedures

 Provide certified, qualified
employees

 Promote enhanced safety
culture/safe work
environment

 Provide quality service
 Minimize delays due to

aircraft damage

 Provide certified, qualified
employees

 Promote enhanced safety
culture/safe work
environment

 Provide quality service
 Zero delays due to aircraft

damage
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Summary of Expenses for MA Commercial 

2018 2019 2019 2020
Actual Budget Projected Budget

FBO COMMERCIAL
Personnel Services $465,933 $509,304 $455,505 $539,085
Employee Benefits 144,183 165,810 156,954 158,195
Utilities & Communications 20,022 21,064 18,569 19,612
Purchased Services 64,842 74,663 64,343 66,132
Materials & Supplies 1,951,109 1,791,662 1,550,154 1,491,826
Office 0 0 0 0
Administration 17,393 0 0 2,000
Noncapital Equipment & Facilities 0 0 0 0

$2,663,482 $2,562,503 $2,245,525 $2,276,849

Employee Count 9 12 10 12

MA GENERAL AVIATION    This cost center classification includes the salaries and benefits for 
the employees who service the general aviation community, the customer service 
representatives, all the expenses incurred for the FBO building and hangars such as electric, 
telephone and general maintenance,  the purchases of aviation fuel, diesel, oil, deicing fluid, and 
catering for the general aviation community, the vehicles used for general aviation aircraft and 
customers, the credit card processing fees from general aviation sales, and all other related 
expenses incurred on behalf of the general aviation community.    

General Aviation Performance Measurements
2018 Final 2019 Budget 2019 Projected 2020 Budget

AvGas fuel sales (gallons) 51,534 52,953 62,495 63,745
Jet A fuel sales (gallons) 1,158,694 1,199,698 1,207,705 1,219,782
Number of international flights 426 500 414 450
General Aviation Aircraft customer transactions 7,479 7,687 6,354 6,418
Number of Aircraft arrivals 7,822 8,000 6,079 8,000
Number of Aircraft fueled 5,833 6,000 5,292 6,000
Number of ramp fees collected 2,071 2,200 1,802 2,200
Number of landing fees collected 3,682 3,800 3,419 3,800
Employees who completed the NATA Safety 1st 
Program 21 20 1 20
Employees who completed all Safety Programs 79 14 30 14
Property Accidents 2 0 0 0
Quarterly reports from monthly safety meetings 100% 100% 100% 100%
Overtime/Personnel Services (%) 20.7% 16.6% 23.3% 16.6%
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Projected 2019 Strategic Plan Results and 2020 Strategic Goals for General Aviation 

Goals Objectives  Activities 
2019 Projected 
Results to be 

Achieved 

2020 Budgeted 
Results to be 

Achieved 
Promote Million Air and the Albany International Airport as the Gateway to the Capital 
District 

Establish Million Air
Albany as the preferred 
provider of FBO service 
in the North East 
Region 

 Supply Five Star Service
to the general aviation
community

 Provide continuous
professional line service
training

 Provide continuous
customer service
standards training

 Utilize Million Air CSI
informational software
programs

 Network with all Million
Air locations

 100% satisfaction to
the general aviation
public

 Train professional
employees

 Monitor rates and
charges to meet
revenue goals

 Enhance customer
experience

 Expand customer data
base

 100% satisfaction to
the general aviation
public

 Train professional
employees

 Monitor rates and
charges to meet
revenue goals

 Enhance customer
experience

 Expand customer
data base

Ensure security to the general aviation public without customer inconvenience 
Implement the required 
security programs 

 Monitor the needs of the
general aviation public

 Emphasis on the
customer’s needs while
implementing the
required security
programs

 Install security cameras

 100% secure aviation
terminal

 Zero property
accidents

 Monitor security and
safety

 100% secure aviation
terminal

 Zero property
accidents

 Monitor security and
safety

Increase market share of international flights 
Establish Albany
International Airport as 
an international tech 
stop 

 Work with professional
flight operation
companies who provide
international flight plans

 Work with U.S. Customs
to enhance customer
experience

 Promote Albany as a
clearing location through
networking, marketing
and tradeshows

 Promote International
flights

 Promote International
flights

Provide service and facilities to enhance customer usage 
Provide clean, safe and 
secure lobby area and 
hangar facilities for the 
corporate and general 
aviation  

 Perform weekly and
daily inspections of the
hangar facilities

 Maintain the cleanliness
of the hangar facilities

 Have hangar facility
available to show
perspective clients at a
moment’s notice

 Renovate lobby area to
include new carpet,
paint and furniture

 Increase general
aviation leased space
16.1%

 Safe secure hangar
facilities

 Provide customers with
clean comfortable area
to lounge

 Increase general
aviation leased space
2.5%

 Safe secure hangar
facilities

 Provide customers
with clean
comfortable area to
lounge
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Summary of Expenses for MA General Aviation 

2018 2019 2019 2020
Actual Budget Projected Budget

FBO GENERAL AVIATION AND FACILITIES
Personnel Services $754,758 $725,053 $828,064 $766,939
Employee Benefits 282,866 322,777 347,956 284,805
Utilities & Communications 65,876 70,740 62,841 68,543
Purchased Services 118,853 122,996 130,665 146,199
Materials & Supplies 3,950,805 4,100,102 3,962,430 4,104,236
Office 805 2,000 942 2,000
Administration 167,290 169,500 158,765 163,000
Noncapital Equipment & Facilities 0 0 0 0

$5,341,253 $5,513,168 $5,491,661 $5,535,722

Employee Count 20 20 17 20

MA ADMINISTRATION   This cost center classification includes the salaries and benefits for the 
employees who manage operations for the FBO and train the employees, telephone charges, and 
costs incurred for public relations, office supplies and administrative expenses. 

Million Air's Administrative Performance Measurements
2018 Final 2019 Budget 2019 Projected 2020 Budget

Million Air's total full time employment equivalents 32 35 30 35.0
Total Million Air overtime 15.5% 12.1% 16.8% 12.1%

Number of marketing events attended 3 4 0 2

Number of based tenants 16 16 18 18
Employee turnover annum  25% 10% 24% 10%
Workers' Compensation cases 1 0 0 0
Number of customers gained (prior year comparison) 8% 1% 3% 1%
Overtime/Personnel Services (%) 0.0% 0.0% 0.0% 0.0%
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Projected 2019 Strategic Plan Results and 2020 Strategic Goals for MA Administration 

Goals Objectives  Activities 
2019 Projected 
Results to be 

Achieved 

2020 Budgeted 
Results to be 

Achieved 
Promote Million Air and the Albany International Airport as the Gateway to the Capital 
District 

Increase General
Aviation services and 
related based services 
at the Albany 
International Airport 

Insure high quality of 
services provided 

 Target specific general
aviation companies to
establish a presence at
Albany International
Airport

 Maintain Million Air
branded services and
procedures

 Increase availability of
services provided to
general aviation
customers at Albany
International Airport

 Industry recognition of
Albany International
Airport as a premier
FBO service provider

 Increase availability of
services provided to
general aviation
customers at Albany
International Airport

 Industry recognition of
Albany International
Airport as a premier
FBO service provider

Promote awareness to the general aviation industry of Albany International Airport’s 
potential 

Increase potential
growth opportunities 
both short and long-
term for the Albany 
International Airport 

 Implement new
marketing strategies

 Utilize Million Air’s
business relationships

 Network with Million Air
chain

 Utilize Million Air
software systems as a
marketing tool

 Attend aviation
business conferences

 New general aviation
related businesses
located at Albany
International Airport

 Increase customer
base, new customers

 Enhance marketing
ability

 Promote MA/Albany

 New general aviation
related businesses
located at Albany
International Airport

 Increase customer
base, new customers

 Enhance marketing
ability

 Promote MA/Albany

 Provide proficient and efficient operations to airlines and general aviation customers at
Albany International Airport

Develop an efficient  
and proficient 
management and 
administrative team and 
processes which would 
increase potential 
revenues generated 
and maintain expenses 
within budget guidelines 

 Monitor staffing to
insure levels are
satisfactory for
operational
performance

 Maintain overtime at
budget levels

 Create efficient general
aviation and airline
operations

 Maintain overtime at
budget levels

 Create efficient general
aviation and airline
operations

 Develop employee
talent through Million
Air training programs

 Maintain and monitor
cost control
procedures

 Enhance data
processes for more
efficient P&L reporting

 Adjusting sources of
revenue streams to
yield desired net
results

 Maintain operations
within budget
guidelines

 High quality efficient
operations

 Provide a positive work
environment

 Maintain operations
within budget
guidelines

 High quality efficient
operations

 Provide a positive work
environment
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Summary of Expenses for MA Administration 

2018 2019 2019 2020
Actual Budget Projected Budget

FBO ADMINISTRATION
Personnel Services $205,231 $214,861 $212,495 $220,670
Employee Benefits 77,749 89,513 67,992 70,954
Utilities & Communications 1,502 1,350 913 1,150
Purchased Services 322,742 327,868 327,266 326,269
Materials & Supplies 0 0 0 0
Office 35,034 42,452 34,294 43,857
Administration 4,301 8,300 4,181 4,315
Noncapital Equipment & Facilities 0 0 0 0

$646,559 $684,343 $647,140 $667,215

Employee Count 3 3 3 3
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Albany County Airport Authority 
Million Air’s 2020 Expenditures by Line Item 

MA Cost Centers 2019 Budget
MA MA MA MA

DESCRIPTION ACCT Comm GA & Fac Admin Totals
60 61 69

Salaries 1 1000 481,326 639,249 220,670 1,341,244
Overtime (1.5) 1 2010 57,759 127,690 0 185,449

Subtotal 539,085 766,939 220,670 1,526,693
EMPLOYEE BENEFITS
Social Security 2 1000 41,240 58,671 16,881 116,792
Health-Active 2 2000 92,584 199,954 45,657 338,195
Medical Exams 2 4000 1,500 1,500
Uniforms & Laundry 2 5000 3,000 3,000 500 6,500
Uniform Purchases 2 5005 5,000 6,000 500 11,500
NYS Disability Insurance/Life Insurance 2 6010 1,156 1,656 470 3,282
Unemployment Insurance 2 6020 6,745 11,522 1,728 19,996
Retirement Plans 2 9000 8,470 4,002 3,717 16,189

Subtotal 158,195 284,805 70,954 513,954
UTILITIES & COMMUNICATIONS
Electric 3 1000 13,000 35,000 48,000
Natural Gas 3 3000 2,000 30,000 32,000
Water 3 5000 2,000 2,000
Telephone Charges - Local 3 6010 100 350 450
Telephone Charges - Long Distance 3 6011 100 400 500
Wireless 3 6033 2,412 2,412
Radio Communications 3 6035 400 400
Cable Television 3 6060 3,543 3,543

Subtotal 19,612 68,543 1,150 89,305
PURCHASED SERVICES
Insurance
Airport Liability 4 2010 119,269 119,269
Environmental Liability 4 2041 0 0
Property Insurance 4 2060 38,132 18,199 56,331
Insurance Claims 4 2095 20,000 20,000

Subtotal 38,132 38,199 119,269 195,600
Outside Services
Refuse Removal Services 4 5010 3,000 3,000
Public Relations 4 6010 42,000 42,000

Subtotal 0 3,000 42,000 45,000
Professional Services
Professional Management 4 9040 28,000 105,000 165,000 298,000

Subtotal 28,000 105,000 165,000 298,000

Total Purchased Services 66,132 146,199 326,269 538,600
MATERIALS AND SUPPLIES
FBO
Fuel Cost - Jet 5 1101 3,305,609 3,305,609
Fuel Discounts - Jet A 5 1102 385,000 385,000
Fuel Cost - Avgas 5 1103 238,406 238,406
Fuel Discounts - AvGas 5 1104 4,400 4,400
Fuel Cost - Auto 5 1105 75,000 75,000
Fuel Cost Diesel 5 1107 175,000 175,000
Fuel Cost - Avgas Commercial 5 1108 21,360 21,360
Deicing Type I - Sprayed 5 1109 317,238 317,238
Deicing Type IV - Sprayed 5 1110 41,399 41,399
Deicing Type I - Consortium 5 1111 464,250 464,250
Deicing Type IV - Consortium 5 1112 127,380 127,380
Catering 5 1120 0 0
Oil 5 1125 3,000 3,000
TKS (Deicing fluid) 5 1126 2,000 2,000
Charts, Pilot Supplies 5 1130 0 0

Subtotal 1,221,626 3,938,415 0 5,160,041
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Albany County Airport Authority 
Million Air’s 2020 Expenditures by Line Item 

MA Cost Centers 2019 Budget
MA MA MA MA

DESCRIPTION ACCT Comm GA & Fac Admin Totals
BUILDINGS
Alarm and PA Systems 5 2010 4,200 2,000 6,200
Electrical Repairs & Supplies 5 2031 5,000 8,000 13,000
Elevator Repairs & Supplies 5 2032 5,000 5,000
HVAC 5 2033 500 12,000 12,500
Roof 5 2034 500 5,000 5,500
Plumbing Repairs & Supplies 5 2035 500 5,000 5,500
Automatic Door Repairs & Supplies 5 2036 2,500 2,500
Pest Control 5 2037 744 744
Building Maintenance 5 2060 5,000 20,000 25,000
Janitorial Supplies 5 2062 6,000 6,000
Window Washing 5 2063 4,477 4,477
Sign Expense 5 2080 500 500
FIDS 5 2090 0

Subtotal 15,700 71,221 0 86,921
GROUNDS
Landscaping 5 3010 500 500
Pavement Repairs 5 3030 500 500
Sign Expense 5 3040 100 100
Hazardous Waste Management 5 3070 10,000 10,000
Liquid Waste Disposal 5 3078 10,000 2,000 12,000

Subtotal 20,000 3,100 0 23,100
VEHICLES AND EQUIPMENT
Gasoline 5 4010 6,000 6,000 12,000
Diesel Fuel 5 4011 35,000 35,000 70,000
Vehicle/Equipment Tires 5 4013 7,500 3,500 11,000
Vehicle Repair and Maintenance 5 4021 500 1,000 1,500
Veh Communication Equip. Repairs 5 4022 1,000 1,000 2,000
General Equip. Repair/Maintenance 5 4030 70,000 5,000 75,000
Quality Control Testing Equipment 5 4031 12,000 12,000
Heavy Equipment Maintenance 5 4040 100,000 35,000 135,000
Vehicle Shop Tools and Supplies 5 4070 2,500 5,000 7,500

Subtotal 234,500 91,500 0 326,000
Total Materials and Supplies 1,491,826 4,104,236 0 5,596,062
OFFICE
Office Equipment Rental 5 5010 1,000 658 1,658
Office Equipment Service Agreement 5 5012 509 509
Office Equipment Repairs 5 5013 100 100
Computer System Supplies 5 5014 6,250 6,250
Hardware/Software Maint Agreement & Support 5 5015 8,390 8,390
Computer Equipment 5 5016 650 650
Office Furniture and Fixtures 5 5020 1,000 1,000 2,000
Printed Forms/Letterhead 5 5030 1,000 1,000
Printing Outside Services 5 5032 300 300
Express Mail 5 5041 0 0
Office Supplies 5 5060 5,000 5,000
Payroll Services 5 5070 20,000 20,000

Subtotal 0 2,000 43,857 45,857
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Albany County Airport Authority 
Million Air’s 2020 Expenditures by Line Item 

MA Cost Centers 2019 Budget
MA MA MA MA

DESCRIPTION ACCT Comm GA & Fac Admin Totals
ADMINISTRATIVE
Dues and Subscriptions 6 6000 15,000 1,315 16,315
AvPorts/MA Training & Travel 6 6010 2,000 5,000 2,000 9,000
Functions/Refreshments 6 6013 0 1,000 1,000
Incentives 6 6015 43,000 43,000
Economic Development 6 6031 0 0 0
Credit Card Service Charges 6 6060 100,000 100,000

Subtotal 2,000 163,000 4,315 169,315

TOTAL OPERATIONS 2,276,849 5,535,722 667,215 8,479,786

Non-Capital Equipment 8 3000 0 0 0 0

Total Expenses 2,276,849 5,535,722 667,215 8,479,786

Albany County Airport Authority
Albany International Airport
2020 Budget
SCHEDULE OF SALARIES AND BENEFITS FOR MILLION AIR

SUMMARY OF AUTHORIZED POSITIONS: 2018 Audited 2019 Budget 2020 Budget
OF FTE POSITIONS OF FTE POSITIONS OF FTE POSITIONS FTE Count

Department As of
Add Transfer Count Add Transfer Count Sep-19

  Commercial
Fuel Farm Technician 2.0 2.0 2.0 2.00
Line Service Technician -1.0 6.0 3.0 9.0 9.0 7.00
Fuel Farm /Facility Manager 1.0 1.0 1.0 1.00
Airline Superviso/QC 0.0 0.0 0.0 0.00

  General Aviation
Line Service Technician -3.0 15.0 15.0 15.0 12.00
Facilities Maintenance 0.0 0.0 0.0 0.00
Customer Service Representative 5.0 5.0 5.0 5.00

  Administration
General Manager 1.0 1.0 1.0 1.00
LSM-GA Trainer 1.0 1.0 1.0 1.00
Operations Supervisor/AM 0.0 0.0 0.0 0.00
Operations Supervisor 1.0 1.0 1.0 1.00
Operations Supervisor 0.0 0.0 0.00
Customer Service Representative 0.0 0.0 0.00

Total Million Air -4.0 0.0 32.0 3.0 0.0 35.0 0.0 0.0 35.0 30.00
# of

SUMMARY BY SALARIES & BENEFITS: 2018 Audited 2019 Budget 2020 Budget Additions/
Salaries Benefits Total Salaries Benefits Total Transfers

Commercial 465,933 144,183 610,116 509,304 165,810 675,114 539,085 158,195 697,280 0.00
General Aviation 754,758 282,866 1,037,624 725,053 322,777 1,047,830 766,939 284,805 1,051,744 0.00
Administration 205,231 77,749 282,980 214,861 89,513 304,374 220,670 70,954 291,624 0.00

Total MILLION AIR Salaries & Benefits 1,425,922 504,798 1,930,720 1,449,218 578,099 2,027,317 1,526,693 513,954 2,040,647 0.00
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7) ALBANY COUNTY AIRPORT AUTHORITY (ACAA) -ADMINISTRATION

The ACAA administration cost center is used to account for the salaries and benefits for 
the Airport Authority’s administration and financial staff.  Also included in this category 
are insurance, professional services and all office and administration expenses needed 
for the Authority.   

2018 Final
2019 

Budget
2019 

Projected
2020 

Budget

ACAA's total full time employment equivalents 22 23 22 23
Community meetings 86 50 84 50
Aviation conferences/meetings 51 30 41 30
Open Accounts Receivable/Total Operating Revenues 4.0% 3.0% 4.0% 3.0%
Open Accounts Payable/Total Operating Expenses 2.9% 1.6% 2.9% 1.6%
SPDES Permit yes yes yes yes
FAA:  Part 139 Operation Compliance yes yes yes yes

 Part 77 Airspace Compliance yes yes yes yes
 Part 150 Noise Program yes yes yes yes
 Part 121 Air Cargo Carriers yes yes yes yes

Update maps & charts of Airport yes yes yes yes
Landside building rent increase from previous year 1% 10% 10% 10%
T Hangar rent increase from previous year 4% -2% 7% -2%
Tie Down rent increase from previous year 2% 0% 2% 0%
Landside land rent increase from previous year 2% 0% 5% 0%
DBE Participation for construction/engineer contractors 7% 7% 7% 7%

MWBE Participation for construction/engineer contractors 30% 20% 30% 20%
Minority Representation in the Workforce-Concessions
     HMS Host 38% 30% 36% 30%
     Paradies 54% 38% 62% 38%
     Dunkin Donuts 48% 50% 57% 50%
     OHM (New concessionaire as of March 2018) 33% 20% 73% 20%

Terminal Survey Results (avgerage, 5 being the highest) 4.8 5.0
Ambassador Program-hours volunteered 14,963 15,000 14,894 15,000
Ambassador assistance - landside 21,750 20,000 19,764 20,000
Ambassador assistance - airside 27,568 30,000 44,602 30,000
Canine assistance-landside (new for 2015) 80,333 80,000 3,428 80,000
Canine assistance-airside  (new for 2015) 4,375 5,000 3,428 5,000
Concession revenue increase from previous year 2.4% 1.3% 8.5% 1.3%
Business Center Visitors 3,275 3,500 3,972 3,500
Community tours 30 40 22 30

ACAA Performance Measurements
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Projected 2019 Strategic Plan Results and 2020 Strategic goals for ACAA-
Administration 

Goals Objectives     Activities 
2019 Projected 

Results to be Achieved 
2020 Budgeted 

Results to be Achieved 

Insure the continued growth, development and viability of the Albany International Airport 
including all financial, legal, planning and engineering requirements and public awareness, 
economic development and concession and customer service enhancements, plus provide daily 
oversight of the Airport Management and FBO management contracts 

Executive   
Establish all policies 
for operating and 
maintaining the Airport 

 Review and evaluate
current policies and 
procedures 

 Improve operating
efficiencies and maintain
overall customer
satisfaction

 Improve operating
efficiencies and maintain
overall customer
satisfaction

Preserve and enhance 
good working 
relationships with the 
public, affected 
communities, 
regulatory agencies 
and airlines 

 Attend meetings with
community groups from
the public and private
sectors

 Participate in aviation
related conferences

 Increase public awareness
of Airport’s mission and
operations

 Increase public awareness
of Airport’s mission and
operations

Attract additional and 
expanded air service 
options 

 Meet with airlines and
FAA to promote new and
enhanced services

 Direct daily activities of
the Airport

 Growth in enplanements,
service and destinations
from the commercial
airlines

 Growth in private and
corporate general aviation
and storage and
maintenance operations
for private aircraft

 Growth in enplanements,
service and destinations
from the commercial
airlines

 Growth in private and
corporate general aviation
and storage and
maintenance operations
for private aircraft

Enhance financial 
position through 
economic 
development 
opportunities 

 Expand infrastructure and
net worth of Airport

 Increase net worth of
Airport

 Increase net worth of
Airport

Financial 
Maximize all sources 
of revenue and 
maintain competitive 
rates and charges 
while maintaining daily 
control of all 
purchasing and 
expenditure functions  

 Procure all goods and
services at the lowest
price possible taking
advantage of state
contracts where
applicable

 Maintain expenses at
budget levels

 Maintain expenses at
budget levels

 Properly record and
vigorously collect all
revenues

 Increase revenue
collections

 Increase revenue
collections

 Monitor the fuel market
purchase of Jet A and
AvGas for FBO operation
at the lowest possible
price

 Monitor prices paid for fuel
increasing Authority’s
profit margin

 Monitor prices paid for fuel
increasing Authority’s
profit margin

 Insure all employees and
departments  understand
the Authority’s financial
objectives

 Increase staff awareness
of Authority financial
objectives

 Increase staff awareness
of Authority financial
objectives

Legal 
To insure compliance 
with all applicable 
laws, rules and 
regulations  

 Promote continuing
professional education to
remain current with
applicable laws, rules and
regulations

 Legal compliance with all
applicable laws, rules and
regulations

 Minimize lawsuits

 Legal compliance with all
applicable laws, rules and
regulations

 Minimize lawsuits
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Goals Objectives Activities 
2019 Projected 

Results to be Achieved 
2020 Budgeted 

Results to be Achieved 

Planning and 
Engineering 
Preserve and enhance 
aeronautical safety, 
capacity and 
environmental quality 
through 
implementation of the 
current Capital 
Improvement Plan to 
assure optimal use of 
Airport infrastructure 
in compliance with 
Federal Aviation 
Regulations, Codes 
and related statutes 

 Provide project
management oversight for
new and ongoing design
and construction projects
as approved by funding
and regulatory agencies
and Airport Authority
Board in the Capital
Improvement Program

 Administer five-year Airport
Improvement
Program/Capital
Improvement Plan design
and construction in
conformance with Federal
and State guidance

 Project closeout
certification reports for
completed AIP/CIP projects

 See Capital History Section
9 for more information on
capital projects

 Administer five-year Airport
Improvement
Program/Capital
Improvement Plan design
and construction in
conformance with Federal
and State guidance

 Project closeout
certification reports for
completed AIP/CIP projects

 See Capital History Section
9 for more information on
capital projects

 Provide management
oversight for regulatory
compliance activities
including but not limited to
NEPA/ SEQR/ SPDES/
Hazardous
Material/Petroleum Bulk
Storage/Fire Prevention
and Building Code and
SWPP storm-water
management permits to
support project specific
and Airport-wide
compliance

 Update Airport Layout Plan,
Airport Property Map,
Airport OC-10 obstruction
chart, and geographic
information system

 Monitor  compliances with
2012 modified Airport-wide
SPDES Permit to reflect
new airfield and glycol
threshold limits

 Renew Federal Aviation
regulation Part 139
Certification Renewal

 Update Airport Layout Plan,
Airport Property Map, Airport
OC-10 obstruction chart,
and geographic information
system

 Monitor  compliances with
2012 modified Airport-wide
SPDES Permit to reflect
new airfield and glycol
threshold limits

 Renew Federal Aviation
regulation Part 139
Certification Renewal

Public Affairs 
Maintain strong 
relationships with local 
media, national media 
and trade magazines; 
monitor all Airport 
programs, services 
and concessions that 
relate to the public; 
facilitate 
communications 
between Airport and 
the public and media; 
and act as 
spokesperson for the 
Airport 

 Respond to media
inquiries in a timely
manner

 Review media policy and
media guide

 Develop media strategy
for Airport events and
programs

 Meet with advertising
companies and potential
clients to promote new
business

 Maintain contact and
relationship with airline
station manager to further
airlines’ mission and
improve customer service

 Maintain Airport website

 Inform public of Airport
program, initiatives and
service changes

 Maintain strong local and
national media presence

 Improve results of terminal
advertising program

 Maintain high level of
customer service

 Inform public of Airport
program, initiatives and
service changes

 Maintain strong local and
national media presence

 Improve results of terminal
advertising program

 Maintain high level of
customer service

Economic 
Development 
Develop plans and 
identify opportunities 
to maintain and grow 
Airport facilities and 
services to meet 
current and future air 
traffic and user 
demands 

 Conduct outreach locally,
nationally and
internationally to identify
and then pursue projects
for new development

 Develop &  lease existing
& new properties to
provide competitive rates
sufficient to recover costs
and provide a reasonable
financial return

 Generate new business
relationships in a location
at the Airport

 Increase tenants at the
Airport

 Increase tenant revenue at
the Airport

 Generate new business
relationships in a location
at the Airport

 Increase tenants at the
Airport

 Increase tenant revenue at
the Airport
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Goals Objectives Activities 
2019 Projected 

Results to be Achieved 
2020 Budgeted 

Results to be Achieved 

Concessions 
and Customer 
Service 
Develop plans and 
identify opportunities 
for growth of Airport 
facilities and services 
to meet future air 
traffic and user 
demands 

 Concessions
 Work with food and

beverage
concessionaires to
improve the
appearance of Airport
space and food quality

 Select new concessionaire
as a result of RFP

 Maximize revenues while
maintaining close-to-street
pricing

 Select new concessionaire
as a result of RFP

 Maximize revenues while
maintaining close-to-street
pricing

 Customer Service
 Update ambassador 

handbook and tour
guide handbook

 Organize, train, and
encourage
Ambassadors to be
more efficient in
operation

 Ambassadors are more
trained, organized and
efficient

 Ambassadors are more
trained, organized and
efficient

 Marketing
 Promote foreign 

currency exchange
 Promote Airport 

concessions on Airport
website

 Promote parking on
Airport website

 Increase awareness of and
maximize revenue from
foreign currency exchange

 Increase revenue from
advertising on Wi-Fi

 Increase revenues from
concessions

 Increase revenues from
parking

 Increase awareness of and
maximize revenue from
foreign currency exchange

 Increase revenue from
advertising on Wi-Fi

 Increase revenues from
concessions

 Increase revenues from
parking

Summary of Expenses for ACAA 

2018 2019 2019 2020
Actual Budget Projected Budget

AIRPORT AUTHORITY ADMINISTRATION
Personnel Services $1,967,333 $1,976,885 $2,005,103 $1,970,042
Employee Benefits 1,290,056 1,396,126 1,426,674     1,482,440  
Utilities & Communications 83,771 92,918 92,546  104,486     
Purchased Services 987,803 1,017,171 862,482        1,081,807  
Materials & Supplies 22,774 31,763 29,627  45,263       
Office 212,835 220,506 247,447        225,222     
Administration 109,016 127,020 115,333        133,270     
Noncapital Equipment & Facilities 17,942 0 (598) - 

$4,691,530 $4,862,389 $4,778,614 $5,042,530

Employee Count 22 23 22 23
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Albany County Airport Authority 2020 Expenditures by Line Item 

2020 Budget
ACAA

DESCRIPTION ACCT Admin
71

PERSONNEL SERVICES
Salaries 1 1000 1,960,042
Temporary Help 1 3000 10,000

Subtotal 1,970,042
EMPLOYEE BENEFITS
Social Security 2 1000 151,269
Health-Active 2 2000 598,429
OPEB 2 2105 411,772
Health-Dental 2 2200 43,139
Health-Vision 2 2300 6,269
Health-Aflac 2 3000 7,200
Capital EAP Program 2 4010 969
Smoking Cessation Class 2 4015 1,200
Uniform Purchases 2 5005 1,000
NYS Disability Insurance/Life Insurance 2 6010 594
Unemployment Insurance 2 6020 2,997
Workers Compensation 2 6030 4,819
Retirement Plans 2 9000 252,783

Subtotal 1,482,440
UTILITIES & COMMUNICATIONS
Electric 3 1000 19,000
Natural Gas 3 3000 6,000
Telephone Charges - Local 3 6010 5,000
Telephone Charges - Long Distance 3 6011 6,000
Telephones-Monthly Service 3 6015 14,000
Telephones-Monthly Usage 3 6016 3,000
Telephone Parts & Repairs 3 6020 16,000
Internet Access 3 6032 35,247
Cable Television 3 6060 240

Subtotal 104,486
PURCHASED SERVICES
Accounting and Auditing
Financial 4 1010 60,000
Rates and Charges 4 1020 6,000

Subtotal 66,000
Insurance
Airport Liability 4 2010 234,002
Environmental Liability 4 2041 39,866
Property Insurance 4 2060 2,460
Crime 4 2065 6,774
Public Officials Liability 4 2070 25,813
Cyber Liability Insurance 4 2080 16,644
Fiduciary Liability 4 2090 1,310
Agent Fee 4 2093 30,000

Subtotal 356,870
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Albany County Airport Authority 2020 Expenditures by Line Item  

2020 Budget
ACAA

DESCRIPTION ACCT Admin
Outside Services
Legal 4 3000 100,000
Janitorial Services 4 5000 19,738
Public Relations 4 6010 100,000
Advertising 4 6015 200,000
Special Studies 4 7000 35,000

Subtotal 454,738
Professional Services
Appraisals 4 9005 5,000
Architectural 4 9010 30,000
Consultant 4 9015 50,000
Engineering Services 4 9020 3,000
Code Enforcement 4 9060 116,200

Subtotal 204,200

Total Purchased Services 1,081,807
MATERIALS AND SUPPLIES
BUILDINGS
Alarm and PA Systems 5 2010 4,000
Electrical Repairs & Supplies 5 2031 8,000
Elevator Repairs & Supplies 5 2032 3,500
HVAC 5 2033 1,000
Roof 5 2034 500
Plumbing Repairs & Supplies 5 2035 15,000
Automatic Door Repairs & Supplies 5 2036 500
Pest Control 5 2037 1,500
Storage Space Rental 5 2059 7,500
Building Maintenance 5 2060 2,000
Window Washing 5 2063 1,263

Subtotal 44,763
GROUNDS
Landscaping 5 3010 500

Subtotal 500
Total Materials and Supplies 45,263
OFFICE
Office Equipment Rental 5 5010 11,000
Copy Machine Use 5 5011 1,000
Office Equipment Service Agreement 5 5012 3,446
Office Equipment Repairs 5 5013 500
Computer System Supplies 5 5014 26,500
Hardware/Software Maint Agreement & Support 5 5015 107,356
Computer Equipment 5 5016 10,720
Office Furniture and Fixtures 5 5020 10,000
Printed Forms/Letterhead 5 5030 1,000
Printing Outside Services 5 5032 20,000
Postage 5 5040 8,500
Express Mail 5 5041 700
Reference Materials 5 5050 1,000
Office Supplies 5 5060 17,000
Payroll Services 5 5070 6,500

Subtotal 225,222
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Albany County Airport Authority 2020 Expenditures by Line Item 

2020 Budget
ACAA

DESCRIPTION ACCT Admin
ADMINISTRATIVE
Dues and Subscriptions 6 6000 16,000
Airport Membership (ACI) 6 6001 14,500
AAAE 6 6002 550
GFOA 6 6003 800
NYS Bar Association 6 6005 420
NY Airport Managers Association 6 6006 5,000
Local Chambers of Commerce 6 6007 6,000
Center for Economic Growth 6 6008 3,000
Authority Travel and Education 6 6011 500
Mgmt. Travel and Education 6 6012 20,000
Functions/Refreshments 6 6013 20,000
Outside Functions 6 6014 5,000
Tuition Reimbursement 6 6020 2,500
Advertising/Public Meetings 6 6030 25,000
Economic Development 6 6031 1,000
License and Permits 6 6040 3,000
Property Taxes 6 6050 10,000
EZPass Fees 6 6061 0

Subtotal 133,270

TOTAL OPERATIONS 5,042,530

Non-Capital Equipment 8 3000 0

Total Expenses 5,042,530

Albany County Airport Authority
Albany International Airport
2020 Budget
SCHEDULE OF SALARIES AND BENEFITS FOR AUTHORITY

SUMMARY OF AUTHORIZED POSITIONS: 2018 Audited 2019 Budget 2020 Budget

OF FTE POSITIONS OF FTE POSITIONS OF FTE POSITIONS FTE Count

As of

Add Transfer Count Add Transfer Count Sep-19
Administration 22.0 23.0 -1.5 21.5 21.00

Total Authority Positions 0.0 0.0 22.0 0.0 0.0 23.0 -1.5 0.0 21.5 21.00

# of

SUMMARY BY SALARIES & BENEFITS: 2018 Audited 2019 Budget 2020 Budget Additions/

Salaries Benefits Total Salaries Benefits Total Salaries Benefits Total Transfers

Administration 1,967,333 1,290,056 3,257,389 1,976,885 1,396,126 3,373,011 1,970,042 1,482,440 3,452,482 0.00

Total AUTHORITY Salaries & Benefits 1,967,333 1,290,056 3,257,389 1,976,885 1,396,126 3,373,011 1,970,042 1,482,440 3,452,482 0.00
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8) INDEBTEDNESS

DEBT POLICY 

The actual amount of debt the Authority may have outstanding at any one time is limited by the following: 

 The Authority’s legal debt limit ($285 million).

 The Authority’s Master Bond Resolution which permits new borrowings only if the Authority’s net
revenues equal 125% of Maximum Annual Debt Service on all debt outstanding and the proposed
debt to be issued.

 The maintenance of investment grade debt ratings from major debt rating agencies.  These
agencies generally suggest that the total debt outstanding should be limited to $100 per enplaned
passenger.

 The willingness of investors in the bond market to purchase the Authority’s indebtedness.

 Any negotiated bond sales are subject to the approval of the Comptroller of the State of New York
and the Comptroller of the County of Albany.

The Authority also adopted a Derivatives Policy and a Variable Rate Debt Policy as summarized below. 

Derivatives Policy 
The Authority adopted a Derivatives Policy which allows for the use of Derivative Financial 
products for capital financing.  The Derivatives Policy prohibits the use of Derivative Financial 
products for either investment or speculation.  The Derivatives Policy recognizes derivatives as 
non-traditional financial products, including but not limited to, floating to fixed rate swaps, 
swaptions, caps, floors, collars and municipal warrants.  The Derivatives Policy requires: 

 that transactions entered into under the policy must be for a market transaction for which
competing good faith quotations may be obtained at the discretion of the Authority and
with the advice and recommendation of the  Authority's swap advisor, and other financial
professionals;

 that transactions should produce material economic benefit believed to not otherwise be
attainable under the current existing market conditions, or existing conventional debt
structures, and improve the flexibility of debt management strategies;

 employ a structure that will attempt to minimize any additional floating rate basis risk, tax
law risk or credit risk to the Authority and justify the acceptance of these risks for a
particular transaction, based on the additional benefits to the Authority;  and

 limits the total amount of derivative financial product transactions so as not to exceed
thirty-three percent (33%) of the total authorized debt limit of the Authority (currently
$285 million).

Variable Rate Debt Policy 
The Authority adopted a Variable Rate Debt Policy which allows for the use of variable rate debt 
within prescribed limitations.  The Variable Rate Debt Policy recognizes permanent and interim 
uses of variable rate debt.  Interim use of variable rate debt may occur during the construction 
phase of a project for which the Authority intends to obtain permanent financing at the conclusion 
of the construction phase.  The Variable Rate Debt Policy provides that: 

 permanent variable rate debt exposure includes variable rate debt which the Authority
does not intend to be refinanced by a long-term fixed rate debt;
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 net permanent variable rate debt exposure is permanent variable rate debt that is not
offset by the cash, cash equivalent and short-term investment assets of the Authority;

 net permanent variable rate debt excludes, with some exceptions, variable debt that has
been synthetically changed to fixed rate debt by the use of a financial derivative hedge
product with a fixed-payer interest rate swap;

 net permanent variable rate debt, excluding synthetic fixed rate transactions, should not
generally exceed twenty percent (20%) of the Authority’s outstanding indebtedness.

The Authority’s policy is to manage its current and future debt service requirements to be in 
compliance with all bond covenants, while prudently meeting the capital needs of the Airport and 
to continue the pursuit of higher underlying ratings from the rating agencies.  

DEBT LIMIT 

The Authority’s debt limit was increased from $175 million to $285 million during 2004 by State 
legislation enacted (Chapter 500), amending the Albany County Airport Authority Act, Title 32 of 
Article 8, of the New York State Public Authorities Law.  The Authority has historically only issued 
debt to fund major capital improvement projects in excess of $50,000 

Debt Outstanding per Enplaned Passenger 

Audited Budget Projected Budget
2018 2019 2019 2020

Debt Outstanding (par amount) $94,230,495 $82,935,000 $83,624,250 $75,945,000

Enplaned Passengers 1,466,706 1,500,000 1,526,930 1,500,000

Debt Service per Enplaned Passenger $64 $55 $55 $51

MASTER BOND RESOLUTION 

The Authority in 1995, as amended in 1997, established procedures for selection of underwriters 
for the sale of the Authority’s bonds and for certain other matters.  These procedures allow for 
public competitive sale, public negotiated sale or private negotiated sale of debt based upon a 
determination of the Chief Financial Officer and the recommendation of the Authority Chair. 

In 1997 the Authority adopted a Master Bond Resolution which authorizes the issuance of Airport 
Revenue Bonds; prescribing the limitations on and the conditions of issuance and the form of any 
bonds to be issued.  Two key provisions provide for an additional bonds test before the Authority 
issues any new debt and a covenant to maintain 125% debt service coverage of net revenues, as 
defined. 

DEBT OUTSTANDING 

At the beginning of 2020, it is anticipated there will be $83,624,250 of debt outstanding. Principal 
payments of $7,679,250 are due and payable during 2020.  The chart below exhibits for each 
issue the original issue amounts, the debt to be outstanding as of December 31, 2019, the 
principal payments due in 2020, the interest due in 2020, the amortization of bond related 
receipts and expenditures that were deferred into interest costs in 2020 and the amount in debt 
service reserve funds. 
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Series
Original Issue 

Amount
  Outstanding  

12-31-19

 Principal 
Payments 

Due in 2020

Interest Due in 
2020 net of 

EFC Interest 
Subsidy

2020 
Amortization 

of Items 
deferred into 

Interest Cost**
Total Payments 

Due in 2020

Available Debt 
Service Reserve 

Funds
2010 A Airport Refunding Bonds* 109,855,000 6,124,250 6,124,250 0 40,733 6,164,983 0
2017 A Revenue Refunding Bonds 7,795,000 6,975,000 585,000 336,625 0 921,625 704,581
2017 B Revenue Refunding Bonds 6,600,000 4,000,000 470,000 178,525 0 648,525 556,915
2018 A Revenue Bond 14,770,000 14,770,000 0 738,500 0 738,500 932,606
2018 B Revenue Bond 7,820,000 7,525,000 360,000 376,250 0 736,250 501,394
2019  New Money (Non-AMT) 9,620,000 9,620,000 140,000 416,216 0 556,216 556,850
2020 A Revenue Refunding Bonds 4,390,000 4,390,000 0 162,796 0 162,796 520,006
2020 B Revenue Refunding Bonds 30,220,000 30,220,000 0 1,120,658 0 1,120,658 3,428,624

$191,070,000 $83,624,250 $7,679,250 $3,329,570 $40,733 $11,049,553 $7,200,976

* Before applying available PFC funds (see page 8-11)
**Items deferred into interest costs include bond issue costs and bond premiums and discounts

Combined Annual Debt Service to Maturity* 

* The Graph and Table below depict the annual debt service payments through final maturity.

Year Debt Service
2020 11,578,070

2021 10,698,050

2022 10,704,950

2023 10,710,150

2024 10,607,900

2025 10,592,750

2026 10,617,750

2027 3,531,750

2028 3,536,050

2029 3,519,525

2030 3,524,231

2031 2,949,213

2032 2,953,406

2033 2,954,050

2034 2,850,650

2035 2,837,250

2036 2,590,850

2037 2,595,600

2038 2,591,600

2039 2,599,100

2040 2,596,150

2041 2,599,600

2042 2,588,950

2043 2,594,700

2044 2,595,850

2045 2,592,450

2046 2,594,300

2047 2,591,450

2048 2,588,800

2049 556,200

0

2,000,000

4,000,000

6,000,000

8,000,000

10,000,000

12,000,000

14,000,000
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$109,855,000 
Series 2010A Airport Revenue Refunding Bonds (Tax-exempt) 

(Variable Rate Demand Obligations) 

Date: August 10, 2010 

Payable: Principal is paid annually on December 15 with interest paid 
semiannually each June 15 and December 15.   

Rating Moody’s:  A3 
(underlying) Standard & Poor’s:  A 

Fitch’s:  A- 
 
Purpose The bonds were issued to refund and defease the Series 1998B, 

Series 2000B and Series 2008A Airport Revenue Bonds on August 
10, 2010.  The refunded bonds were issued to finance the 1998 
Terminal Improvement and Airport Redevelopment ($82,965,000 then 
remaining), a 1,900 space parking garage ($15,965,000 then 
remaining), and the New York State Police Executive Hangar 
($11,765,000 then remaining).   

Security: The bonds are secured by the full faith and credit of the Authority and 
are payable from general Airport revenues without limitation. 

Debt Service through Maturity: 

Fiscal Year Interest Rates Principal Interest Total

2020 4-5.00% 6,124,250 0 6,124,250
Debt outstanding 6,124,250$        -$  6,124,250$        
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$7,795,000 
Series 2017A Refunding Bonds (Non-AMT) 

Date: March 29, 2017 

Payable: Principal is paid annually on December 15 with interest paid 
semiannually each June 15 and December 15.   

Rating Moody’s:  A3 
(underlying) Standard & Poor’s:  A 

Fitch’s:  unrated 

Purpose The bonds were issued to finance various land, parking expansions, 
hangars, and equipment acquisitions, apron and runway expansions, 
taxiway, runway and hangar rehabilitations, certain terminal 
expansion and leasehold improvements. 

Security: The bonds are secured by the full faith and credit of the Authority and 
are payable from general Airport revenues without limitation. 

Debt Service through Maturity: 

Fiscal Year Interest Rates Principal Interest Total

2020 4.00% 585,000 336,625 921,625
2021 4.00% 880,000 307,375 1,187,375
2022 5.00% 925,000 263,375 1,188,375
2023 5.00% 975,000 217,125 1,192,125
2024 5.00% 925,000 168,375 1,093,375
2025 5.00% 970,000 122,125 1,092,125
2026 5.00% 1,025,000 73,625 1,098,625
2027 5.00% 90,000 22,375 112,375
2028 5.00% 95,000 19,675 114,675
2029 5.00% 95,000 16,825 111,825
2030 5.00% 95,000 13,856 108,856
2031 5.00% 100,000 10,769 110,769
2032 5.00% 105,000 7,394 112,394
2033 5.00% 110,000 3,850 113,850

Debt outstanding $6,975,000 $1,583,369 $8,558,369
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$6,600,000 
Series 2017B Refunding Bonds (AMT) 

Date: March 29, 2017 

Payable: Principal is paid annually on December 15 with interest paid 
semiannually each June 15 and December 15.   

Rating Moody’s:  A3 
(underlying) Standard & Poor’s:  A 

Fitch’s:  unrated 

Purpose The bonds were issued to finance the construction of a 42,800 square 
foot aviation service and maintenance facility, certain terminal 
renovations, general aviation hangar renovations, construction of 
additional general aviation T-hangars, fuel farm upgrades and 
equipment for use by Airport management contractors. 

Security: The bonds are secured by the full faith and credit of the Authority and 
are payable from general Airport revenues without limitation. 

Debt Service through Maturity: 

Fiscal Year Interest Rates Principal Interest Total

2020 4.00% 470,000 178,525 648,525
2021 4.00% 245,000 155,025 400,025
2022 5.00% 255,000 142,775 397,775
2023 5.00% 270,000 130,025 400,025
2024 5.00% 280,000 116,525 396,525
2025 5.00% 290,000 102,525 392,525
2026 5.00% 310,000 88,025 398,025
2027 5.00% 180,000 72,525 252,525
2028 5.00% 190,000 63,525 253,525
2029 5.00% 195,000 57,350 252,350
2030 5.00% 205,000 50,525 255,525
2031 5.00% 205,000 43,094 248,094
2032 5.00% 215,000 35,663 250,663
2033 5.00% 220,000 27,600 247,600
2034 5.00% 235,000 18,800 253,800
2035 5.00% 235,000 9,400 244,400

Debt outstanding $4,000,000 $1,291,906 $5,291,906
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$14,770,000 
Series 2018A Revenue Bonds (Non-AMT) 

Date: November 15, 2018 

Payable: Principal is paid annually on December 15 with interest paid 
semiannually each June 15 and December 15.   

Rating Moody’s:  A3 
(underlying) Standard & Poor’s:  A 

Fitch’s:  unrated 

Purpose The Series 2018A Bonds were issued to (i) finance $15 million of 
project costs in the Authority’s 2015-2019 Five-Year Capital Plan (the 
“Capital Plan”), (ii) make the required deposit to the Bond Reserve 
Account for the Series 2018A Bonds, and (iii) to pay the costs of 
issuing the Series 2018A Bonds.  

The Capital Plan approved by the County of Albany, as amended in 
2017, includes the issuance of up to $38.5 million in bonds to fund 
projects included in the plan. On August 14, 2018 the State of New 
York announced a $92 million Albany International Airport 
Modernization Project.  The Albany International Airport 
Modernization Project includes an Airport Highway Access Project 
funded by the State at an estimated cost of $50 million and a $42.2 
million Airport Modernization Project to which the State is contributing 
$22.1 million in grant funding. The Authority intends to use $14.1 
million of the Series 2018A Bond Proceeds and other available funds 
to fund a portion of the Airport Modernization Project. The Albany 
International Airport Modernization Project includes: 

 Construction of a 1,000 unit, multi-level parking garage,
expanding airport parking capacity. The pre-cast concrete
garage will provide a heated pedestrian walkway to the airport
terminal.

 Energy-efficient LED lights illuminating that bridge, enhancing
visibility as well as vehicular and pedestrian safety.

 Parking Access Improvements -- The project will install new
LED electronic signage, car counting devices, and interactive
access control devices that utilize advanced GPS technology
to locate available parking spaces and provide wayfinding
messages that direct motorists to them.

 Terminal projects will include refurbishing the escalators,
restrooms, waiting rooms and the food court.  Improvements
will include new carpets, wall finishes, tile floors, energy-
efficient lighting fixtures and better Internet connectivity.

 The Authority will use $900,000 of the Series 2018A Bond
Proceeds to fund other capital expenditures included in the
Capital Plan.
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Security: The bonds are secured by the full faith and credit of the Authority and 
are payable from general Airport revenues without limitation. 

Debt Service through Maturity: 

Fiscal Year Interest Rates Principal Interest Total

2020 5.00% 738,500    738,500   
2021 5.00% 738,500    738,500   
2022 5.00% 738,500    738,500   
2023 5.00% 738,500    738,500   
2024 5.00% 738,500    738,500   
2025 5.00% 738,500    738,500   
2026 5.00% 738,500    738,500   
2027 5.00% 738,500    738,500   
2028 5.00% 738,500    738,500   
2029 5.00% 738,500    738,500   
2030 5.00% 738,500    738,500   
2031 5.00% 738,500    738,500   
2032 5.00% 738,500    738,500   
2033 5.00% 738,500    738,500   
2034 5.00% 195,000          738,500    933,500   
2035 5.00% 745,000          728,750    1,473,750         
2036 5.00% 780,000          691,500    1,471,500         
2037 5.00% 820,000          652,500    1,472,500         
2038 5.00% 860,000          611,500    1,471,500         
2039 5.00% 905,000          568,500    1,473,500         
2040 5.00% 950,000          523,250    1,473,250         
2041 5.00% 1,000,000       475,750    1,475,750         
2042 5.00% 1,045,000       425,750    1,470,750         
2043 5.00% 1,100,000       373,500    1,473,500         
2044 5.00% 1,155,000       318,500    1,473,500         
2045 5.00% 1,210,000       260,750    1,470,750         
2046 5.00% 1,270,000       200,250    1,470,250         
2047 5.00% 1,335,000       136,750    1,471,750         
2048 5.00% 1,400,000       70,000      1,470,000         

Debt outstanding 14,770,000$    17,114,750$       31,884,750$            
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$7,820,000 
Series 2018B Revenue Bonds (AMT) 

Date: November 15, 2018 

Payable: Principal is paid annually on December 15 with interest paid 
semiannually each June 15 and December 15.   

Rating Moody’s:  A3 
(underlying) Standard & Poor’s:  A 

Fitch’s:  unrated 

Purpose The Series 2018B Bonds were issued to (i) finance $8 million of 
project costs in the Capital Plan, (ii) make the required deposit to the 
Bond Reserve Account for the Series 20018B Bonds, and (iii) to pay 
the costs of issuing the Series 2018B Bonds.  The Series 2018B 
Bonds will be used fund capital renovations and improvements to 
general aviation and commercial aviation hangars, fund equipment 
acquisitions for its Fixed-Base of Operations and fund other capital 
improvements to the Passenger Terminal buildings 

Security: The bonds are secured by the full faith and credit of the Authority and 
are payable from general Airport revenues without limitation. 

Debt Service through Maturity: 

Fiscal Year Interest Rates Principal Interest Total

2020 5.00% 360,000  376,250    736,250   
2021 5.00% 375,000  358,250    733,250   
2022 5.00% 395,000  339,500    734,500   
2023 5.00% 415,000  319,750    734,750   
2024 5.00% 435,000  299,000    734,000   
2025 5.00% 455,000  277,250    732,250   
2026 5.00% 480,000  254,500    734,500   
2027 5.00% 505,000  230,500    735,500   
2028 5.00% 530,000  205,250    735,250   
2029 5.00% 555,000  178,750    733,750   
2030 5.00% 580,000  151,000    731,000   
2031 5.00% 610,000  122,000    732,000   
2032 5.00% 640,000  91,500   731,500   
2033 5.00% 675,000  59,500   734,500   
2034 5.00% 515,000  25,750   540,750   

Debt outstanding 7,525,000$   3,288,750$    10,813,750$     
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$8,695,000 
Series 2019 New Money (Non-AMT) 

Date: 11/26/2019 

Payable: Principal is paid annually on December 15 with interest paid 
semiannually each June 15 and December 15.   

Rating Moody’s:  A3 
(underlying) Standard & Poor’s: A 

Purpose The Series 2019 Bonds were issued to fund a portion of the cost of 
the Upstate Airport Development & Revitalization Project at the 
Albany International Airport 

Security: The bonds are secured by the full faith and credit of the Authority and 
are payable from general Airport revenues without limitation. 

Debt Service through Maturity: 

Fiscal Year Interest Rates Principal Interest Total

2020 3.00% 140,000  416,216    556,216   
2021 4.00% 165,000  391,150    556,150   
2022 4.00% 170,000  384,550    554,550   
2023 4.00% 175,000  377,750    552,750   
2024 4.00% 185,000  370,750    555,750   
2025 5.00% 190,000  363,350    553,350   
2026 5.00% 200,000  353,850    553,850   
2027 5.00% 210,000  343,850    553,850   
2028 5.00% 220,000  333,350    553,350   
2029 5.00% 230,000  322,350    552,350   
2030 5.00% 245,000  310,850    555,850   
2031 5.00% 255,000  298,600    553,600   
2032 5.00% 270,000  285,850    555,850   
2033 5.00% 280,000  272,350    552,350   
2034 5.00% 295,000  258,350    553,350   
2035 5.00% 310,000  243,600    553,600   
2036 5.00% 325,000  228,100    553,100   
2037 5.00% 345,000  211,850    556,850   
2038 5.00% 360,000  194,600    554,600   
2039 4.00% 380,000  176,600    556,600   
2040 4.00% 395,000  161,400    556,400   
2041 4.00% 410,000  145,600    555,600   
2042 4.00% 425,000  129,200    554,200   
2043 4.00% 440,000  112,200    552,200   
2044 4.00% 460,000  94,600   554,600   
2045 3.00% 480,000  76,200   556,200   
2046 3.00% 495,000  61,800   556,800   
2047 3.00% 505,000  46,950   551,950   
2048 3.00% 520,000  31,800   551,800   
2049 3.00% 540,000  16,200   556,200   

Debt outstanding 9,620,000$   7,013,866$     16,633,866$     
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$4,390,000 
Series 2020A Revenue Refunding Bonds 

Date: 3/18/2020 

Payable: Principal is paid annually on December 15 with interest paid 
semiannually each June 15 and December 15.   

Rating Moody’s:  A3 
(underlying) Standard & Poor’s:  A 

Purpose The bonds were issued to refund and defease the Series 2010A, 
Airport Revenue Bonds on March 18, 2020.  The refunded bonds 
were issued to finance the 1998 Terminal Improvement and Airport 
Redevelopment ($82,965,000 then remaining), a 1,900 space parking 
garage ($15,965,000 then remaining), and the New York State Police 
Executive Hangar ($11,765,000 then remaining).   

Security: The bonds are secured by the full faith and credit of the Authority and 
are payable from general Airport revenues without limitation. 

Debt Service through Maturity: 

Fiscal Year Interest Rates Principal Interest Total

2020 0.00% 162,796    162,796   
2021 5.00% 345,000  219,500    564,500   
2022 5.00% 370,000  202,250    572,250   
2023 5.00% 385,000  183,750    568,750   
2024 5.00% 405,000  164,500    569,500   
2025 5.00% 420,000  144,250    564,250   
2026 5.00% 450,000  123,250    573,250   
2027 5.00% 470,000  100,750    570,750   
2028 5.00% 495,000  77,250   572,250   
2029 5.00% 510,000  52,500   562,500   
2030 5.00% 540,000  27,000   567,000   

Debt outstanding 4,390,000$   1,457,796$     5,847,796$     
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$30,220,000 
Series 2020B Revenue Refunding Bonds 

Date: 3/18/2020 

Payable: Principal is paid annually on December 15 with interest paid 
semiannually each June 15 and December 15.   

Rating Moody’s:  A3 
(underlying) Standard & Poor’s:  A 

Purpose The bonds were issued to refund and defease the Series 2010A, 
Airport Revenue Bonds on March 18, 2020.  The refunded bonds 
were issued to finance the 1998 Terminal Improvement and Airport 
Redevelopment ($82,965,000 then remaining), a 1,900 space parking 
garage ($15,965,000 then remaining), and the New York State Police 
Executive Hangar ($11,765,000 then remaining).   

Security: The bonds are secured by the full faith and credit of the Authority and 
are payable from general Airport revenues without limitation. 

Debt Service through Maturity: 

Fiscal Year Interest Rates Principal Interest Total

2020 0.00% 1,120,658  1,120,658  
2021 5.00% 4,440,000   1,511,000  5,951,000  
2022 5.00% 4,665,000   1,289,000  5,954,000  
2023 5.00% 4,900,000   1,055,750  5,955,750  
2024 5.00% 5,145,000   810,750   5,955,750  
2025 5.00% 5,400,000   553,500   5,953,500  
2026 5.00% 5,670,000   283,500   5,953,500  

ebt outstanding 30,220,000$ 6,624,158$    36,844,158$     
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PASSENGER FACILITY CHARGES (PFC’s) 

PFC’s are a surcharge collected by the airlines and forwarded to the Authority to pay for Airport 
capital projects approved by the Federal Aviation Administration.  PFC’s are applied to the 
Airport’s debt service payments on Airport revenue bonds sold to finance these capital projects. 
The fee was $3.00 per enplaned passenger beginning March 1, 1994 through August 31, 2009, 
not to exceed $40,726,364 and amended in 1996 to increase the amount of PFC’s authorized for 
collections to $116,888,308.  Beginning September 1, 2009 the fee increased to $4.50 per 
enplaned passenger not to exceed collections of $116,888,308.  The Authority predicts that it will 
collect PFC’s from approximately 87.0% of its enplanements.  The projected 2020 deposited 
amount is $5,728,950 after a deduction of a $0.11 per enplanement airline service charge and the 
addition of interest earnings of $124,200 on PFC funds.   

The chart below illustrates the allocation and priority of the application of the flow of Airport 
Revenues from initial receipt to final deposit of residual net revenue in the Development Fund 
Account in accordance with the Master Bond Resolution adopted by the Authority. 

APPLICATION OF AUTHORITY REVENUE UNDER THE MASTER BOND RESOLUTION 

Source: Albany County Airport Authority Official Statement of Airport Revenue Refunding Bonds Series 
2010 (July 29, 2010) 
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DEBT SERVICE COVERAGE 

For 2020, debt service coverage is projected to be 1.80% of net revenues as defined.  The following table is a schedule of 
debt service coverage for 2018 audited results, 2019 adopted budget, 2019 projected, and 2020 budget. 

Albany County Airport Authority
Albany International Airport
2020 Budget
DEBT SERVICE COVERAGE CALCULATION 

Audited Budget Projected Budget

2018 2019 2019 2020

NET REVENUES

Revenues $53,417,253 $53,926,386 $54,234,414 $53,858,539

Airline Revenue Sharing (2,587,646)   (3,048,490)      (3,611,435)      (3,063,413)    

$50,829,607 $50,877,896 $50,622,979 $50,795,126

Interest Income (2) 243,269 875,457 987,573 927,864

TSA (LEO) Reimbursement 126,921 138,700 137,560 137,560

Grant 174,077 0 0 0

Improvement Charges 368,400 368,400 368,400 368,400

   Total Airport Revenues   $51,742,274 $52,260,453 $52,116,512 $52,228,950

LESS: Total Airport Expenses (GAAP) (36,935,812)   (38,065,674)    (36,826,870)    (38,819,754)    

Air Service Incentive Cost to Airport (244,691)     (1,000,000) (1,000,000) (1,000,000)

  Airport Net Revenues (3) $14,561,771 $13,194,779 $14,289,642 $12,409,196

DEBT SERVICE ON BONDS ISSUED UNDER THE MASTER RESOLUTION

1999 A EFC Revenue Bond 458,514   717,567     440,178   0

   Less: 1999 NYS EFC Interest Subsidy (9,241)    (4,803)   (4,803)    -     

2010 A Refunding Bonds 10,557,831 8,112,581 8,112,581 6,124,250

 2017 A Revenue Refunding Bonds 757,375 430,225 430,225 921,625

 2017 B Revenue Refunding Bonds 1,203,925 1,130,125 1,130,125 648,525

2018 A Revenue Bonds 0 771,322 771,322 738,500

2018 B Revenue Bonds 0 703,378 703,378 736,250

2019 Revenue Bonds 0 0 0 556,216

2020 A Revenue Refunding Bonds 0 0 0 162,796

2020 B Revenue Refunding Bonds 0 0 0 1,120,658

Less:  PFC's Applied to 2010 A Revenue Bond (2,834,913)  (4,516,141)  (3,763,451)    (4,140,917)  

 Net Debt Service on Bonds (4) $10,133,491 $7,344,255 $8,259,734 $6,867,903

NET REVENUE COVERAGE ON BONDS  ISSUED UNDER

  THE MASTER RESOLUTION (MUST BE > 1.25) 1.44 1.80 1.83 1.81

CLAIMS, CHARGES, OBLIGATIONS PAYABLE FROM NET REVENUES

Deposits to the Operation and Maintenance Reserve $200,381 $435,879 $435,879 $125,680

Debt Service on Bonds Issued under the Master Resolution 10,133,491 7,344,255 7,819,556 6,867,903

  Net Claims, Charges and Obligations $10,333,872 $7,780,134 $8,255,435 $6,993,583

NET REVENUE COVERAGE ON BONDS AND

   OTHER INDEBTEDNESS (MUST BE > 1.00) 1.41 1.70 1.73 1.77

1/  Additional Bonds test per Section 2.02 of Master Bond Resolution adopted January 6, 1997.

2/ Less interest in the Construction and Development Funds.

3/ Does not include or reflect the following:

$704,581 deposited in a Debt Service Reserve Fund from the proceeds of the Series 2017 A Refunding Bonds

$556,915 deposited in a Debt Service Reserve Fund from the proceeds of the Series 2017 B Refunding Bonds

$932,606 depostied in a Debt Service Reserve Fund from the proceeds of the Series 2018 A Revenue Bonds

$501,394 deposited in a Debt Service Reserve Fund from the proceeds of the Series 2018 B Revenue Bonds

$520,006 deposited in a Debt Service Reserve Fund from the proceeds of the Series 2019 A Revenue Refunding Bonds

$3,428,624 deposited in a Debt Service Reserve Fund from the proceeds of the Series 2019 B Revenue Refunding Bonds

4/ Exclusive of amortization of Bond Issue Costs
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The following table is a schedule of potential Passenger Facility Charges (PFC) available to apply 
toward the principal and interest payments due on the 2010 Airport Revenue Refunding Bonds.  

Albany County Airport Authority
Albany International Airport
2020 Budget
CALCULATION OF PFC REVENUES

Audited Budget Projected Budget
2018 2019 2019 2020

ENPLANEMENTS 1,466,706 1,500,000 1,526,930 1,500,000

PFC's charged $4.50 $4.50 $4.50 $4.50
LESS: Carrier Compensation (0.11) (0.11) (0.11) (0.11)

Net PFC Revenue $4.39 $4.39 $4.39 $4.39

% of PFCs collected on Enplanements 91.0% 87.0% 87.0% 87.0%

PFC Revenue $5,856,962 $5,728,950 $5,831,804 $5,728,950

LESS:  Applied Pay-As-You-Go 0 0 0 0

PFC's Available for Debt Service $5,856,962 $5,728,950 $5,831,804 $5,728,950

PFC DEBT SERVICE FUND ACTIVITY

BEGINNING BALANCE $10,439,299 $13,558,611 $13,558,611 $15,930,764

PLUS:  Deposit of PFC's 5,856,962 5,728,950 5,831,804 5,728,950
PLUS:  Interest Earnings on PFC's 97,263 228,000 303,800 124,200

LESS:  Applied Towards 2010A Debt Service (2,834,913) (4,516,141) (3,763,451) (4,140,917)

ENDING BALANCE $13,558,611 $14,999,420 $15,930,764 $17,642,998

PFC's APPLIED TO DEBT SERVICE $2,834,913 $4,516,141 $3,763,451 $4,140,917

Allocation of PFC's to Cost Centers
Airfield $355,219 $565,880 $471,567 $518,864
Terminal 2,060,607 3,282,638 2,735,531 3,009,899
Loading Bridges 56,698 90,323 75,269 82,818
Landside 362,388 577,300 481,084 529,335

Total $2,834,913 $4,516,141 $3,763,451 $4,140,917
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SCHEDULES SHOWING ALLOCATION OF DEBT ISSUES TO COST CENTER FOR 2018 AUDITED, 2019 
ADOPTED BUDGET, 2019 PROJECTED, AND 2020 BUDGET: 

Albany County Airport Authority
Albany International Airport
2020 Budget
DEBT SERVICE SUMMARY

Audited Budget Projected Budget
2018 2019 2019 2020

Airport Revenue Bonds:
   1999 EFC Revenue Bonds, net of interest subsidy $449,273 $712,764 $435,375 $0
   2010 A Refunding Bonds 10,626,139 8,172,601 8,172,601 6,164,983
   2017 A Refunding Bonds 757,375 430,225 430,225 921,625
   2017 B Refunding Bonds 1,203,925 1,130,125 1,130,125 648,525
   2018 A Revenue Bonds 0 771,322 771,322 738,500
  2018 B Revenue Bonds 0 703,378 703,378 736,250
   2019 Revenue Bonds 0 0 0 556,216
   2020 A Revenue Refunding Bonds Debt Service 0 0 0 0
   2020 B Revenue Refunding Bonds Debt Service 0 0 0 162,796

    Less: PFC Other Deposits 0 0 0 1,120,658
    Less LIBOR credit -1,496,915 0 0 0
    Less: PFC's Applied to 2010A Revenue Bonds (2,834,913) (4,516,141) (3,763,451) (4,140,917)

TOTAL DEBT SERVICE $8,704,884 $7,404,275 $7,879,576 $6,908,636

Allocation of Total  Debt Service to Cost Centers
Airfield $1,199,257 $1,274,592 $1,091,516 $531,656
FBO $273,028 $196,776 $529,474 $546,258
ARFF 42,226 12,248 12,248 11,532
Terminal 2,269,336 1,872,701 2,677,151 1,983,081
Loading Bridges 61,982 58,496 73,550 53,386
Landside and Other 4,859,056 3,989,461 3,495,636 3,782,724

TOTAL ALLOCATION $8,704,884 $7,404,275 $7,879,576 $6,908,636

Albany County Airport Authority
Albany International Airport
2020 Budget
AIRPORT REVENUE  BONDS  DEBT SERVICE

Audited Budget Projected Budget
2018 2019 2019 2020

2010A Revenue Refunding Bonds Debt Service $10,557,831 $8,112,581 $8,112,581 $6,124,250

Amortization of Bond Issue Costs $68,308 $60,020 $60,020 $40,733

TOTAL 2010A REVENUE BONDS DEBT SERVICE $10,626,139 $8,172,601 $8,172,601 $6,164,983

Credit of LIBOR Settlement -$1,496,915 $0 $0 $0

Amount for Rate Calculation $9,129,224 $8,172,601 $8,172,601 $6,164,983

Allocation of 2010A Refunding Bonds Debt Service to Cost Centers
Airfield $748,596 $907,795 $907,795 $694,124
Terminal 4,172,055 5,074,726 5,074,726 3,880,267
Loading Bridges 118,680 148,819 148,819 113,791
Landside 4,089,892 2,041,261 2,041,261 1,476,801

Total $9,129,224 $8,172,601 $8,172,601 $6,164,983
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Albany County Airport Authority
Albany International Airport
2020 Budget
2017 A & B Revenue Refunding Bonds Debt Service

Audited Budget Projected Budget
2018 2019 2019 2020

2017 A Revenue Refunding Bonds Debt Service $757,375 $430,225 $430,225 $921,625

TOTAL 2017 A REVENUE REFUNDING BONDS DEBT SERVICE $757,375 $430,225 $430,225 $921,625

Allocation of 2017 A Revenue Refunding Bonds  Debt Service to Cost Centers
Airfield $158,957 $97,647 $97,647 $218,390
FBO 73,496 73,348 73,348 196,714
ARFF 42,226 12,248 12,248 11,532
Terminal 98,808 44,067 44,067 79,288
Landside and other 262,929 127,656 127,656 246,277
Parking 120,960 75,259 75,259 169,424

Total $757,375 $430,225 $430,225 $921,625

2017 B Revenue Refunding Bonds Debt Service $1,203,925 $1,130,125 $1,130,125 $648,525

TOTAL 2017 REVENUE REFUNDING BONDS DEBT SERVICE $1,203,925 $1,130,125 $1,130,125 $648,525

Allocation of 2017 B Refunding Bonds  Debt Service to Cost Centers
Airfield $197,651 $122,265 $122,265 $1,285
FBO 199,532 123,428 123,428 1,297
Parking 154,062 95,301 95,301 1,002
Landside and other 593,601 752,584 752,584 644,556
Terminal 59,080 36,546 36,546 384

Total $1,203,925 $1,130,125 $1,130,125 $648,525

Albany County Airport Authority
Albany International Airport
2020 Budget
2018 A & B Revenue Bonds Debt Service

Audited Budget Projected Budget
2018 2019 2019 2020

2018 A Revenue Bonds Debt Service $0 $771,322 $771,322 $738,500

Allocation of 2017 A Revenue Refunding Bonds  Debt Service to Cost Centers
Airfield $0 $0 $0 $0
FBO 0 0 0 0
ARFF 0 0 0 0
Terminal 0 0 6,942 6,647
Landside and other 0 269,963 0 0
Parking 0 501,359 764,380 731,854

Total $0 $771,322 $771,322 $738,500

2018 B Revenue Bonds Debt Service $0 $703,378 $703,378 $736,250

Allocation of 2018 B Revenue Bonds Debt Service to Cost Centers
Airfield $0 $0 $0 $0
FBO 0 0 332,698 348,246
ARFF 0 0 0 0
Terminal 0 0 250,402 262,105
Landside and other 0 246,182 120,278 125,899
Parking 0 457,196 0 0

Total $0 $703,378 $703,378 $736,250
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Albany County Airport Authority
Albany International Airport
2020 Budget
2019  New Money (Non-AMT)

Audited Budget Projected Budget
2018 2019 2019 2020

2019  New Money (Non-AMT) $0 $0 $0 $556,216

Allocation of 2019 Bonds Debt Service to Cost Centers
Airfield $0 $0 $0 $0
FBO 0 0 0 0
ARFF 0 0 0 0
Terminal 0 0 0 0
Landside and other 0 0 0 0
Parking 0 0 0 556,216

Total $0 $0 $0 $556,216

Albany County Airport Authority
Albany International Airport
2020 Budget
2020 A Revenue Refunding Bonds Debt Service

Audited Budget Projected Budget
2018 2019 2019 2020

2020 A Revenue Refunding Bonds Debt Service $0 $0 $0 $162,796

Amortization of Bond Issue Costs $0 $0 $0 $0

TOTAL 2020 A REVENUE REFUNDING BONDS DEBT SERVICE $0 $0 $0 $0

Allocation of 2020 A Bonds Debt Service to Cost Centers
Airfield $0 $0 $0 $0
FBO 0 0 0 0
ARFF 0 0 0 0
Terminal 0 0 0 0
Landside and other 0 0 0 162,796
Parking 0 0 0 0

Total $0 $0 $0 $162,796
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Albany County Airport Authority
Albany International Airport
2020 Budget
2020 B Revenue Refunding Bonds Debt Service

Audited Budget Projected Budget
2018 2019 2019 2020

2020 B Revenue Refunding Bonds Debt Service $0 $0 $0 $1,120,658

Amortization of Bond Issue Costs $0 $0 $0 $0

TOTAL 2020 B REVENUE REFUNDING BONDS DEBT SERVICE $0 $0 $0 $1,120,658

Allocation of 2020 B Bonds Debt Service to Cost Centers
Airfield $0 $0 $0 $136,720
Control Tower 0 0 0 0
Terminal 0 0 0 764,289
Loading Bridges 0 0 0 22,413
Landside 0 0 0 197,236
Parking 0 0 0 0

Total $0 $0 $0 $1,120,658

Albany County Airport Authority
Albany International Airport
2020 Budget
NYS ENVIRONMENTAL FACILITIES CORPORATION (EFC)

  AIRPORT REVENUE BONDS DEBT SERVICE

Audited Budget Projected Budget
2018 2019 2019 2020

1999 A EFC Revenue Bonds Debt Service $458,514 $717,567 $440,178 $0

Amortization of Bond Issue Costs $0 $0 $0 $0

Less: Interest Subsidy Earnings -$9,241 -$4,803 -$4,803 $0

TOTAL 1999 A EFC REVENUE BONDS DEBT SERVICE $449,273 $712,764 $435,375 $0

Allocation of 2010A Refunding Bonds Debt Service to Cost Centers
Airfield $449,273 $712,764 $435,375 $0
Terminal 0 0 0 0
Loading Bridges 0 0 0 0
Landside 0 0 0 0

Total $449,273 $712,764 $435,375 $0
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9) CAPITAL HISTORY

HISTORY OF AIRPORT DEVELOPMENT 

Albany Airport, America's First Municipal Airport consisted of an airfield developed in 1909 along 
the Hudson River on what is now known as Westerlo Island, in the southeastern portion of the City 
of Albany.  At one time, the airport was named Quentin Roosevelt Field in memory of President 
Theodore Roosevelt's son, Quentin, who was killed while flying in France during World War I.   

The airport played an integral role in the early history of American aviation when Glen H. Curtiss 
flew from Albany to New York City on May 29, 1910.  This achievement, which was the first 
sustained flight between two major American cities, opened the way to airmail and passenger 
flights, and thus the establishment of commercial aviation in this country.  It is noteworthy that 
Charles Lindberg landed his Spirit of St. Louis at Quentin Roosevelt Field on July 27, 1927 following 
his completion of the first nonstop solo flight from New York to Paris. 

Shortly before Lindbergh's landing at Albany, plans were being considered to relocate the airfield 
to land owned by the Watervliet Shakers in what is now the Town of Colonie.  Eventually, the Airport 
was moved to its current location and officially opened as Albany Municipal Airport on October 1, 
1928, giving it the distinction of being America's first municipal airport. 

Albany Municipal Airport was owned and operated by the City of Albany until 1960.  At that 
time, the city determined that it could no longer afford to finance the airport, and ultimately 
sold the facility to Albany County for $4,437,000.  The County embarked on the construction 
of a terminal building in 1959.  The terminal opened in 1962 and was regarded as the 
beginning of a new era for the airport. 

Construction of a second terminal building, offering the first enclosed jet ways at the Airport, was 
started in 1979 and completed in 1982; as was the last of several runway extensions which 
lengthened the original 3,000 foot and 4,000 foot runways to 6,000 and 7,200 feet, respectively. 
The airport then was able to routinely handle large aircraft including 727s, 737s, and DC-9s. 
Through the years many presidents, either as candidates or in office, have visited Albany Airport. 
These include Franklin D. Roosevelt, John F. Kennedy, Richard Nixon, William J. Clinton, and 
Barack H. Obama.  In November 1994, and September 2009, 2011 and 2012 the President of the 
United States visited Albany traveling on Air Force I, a 747 aircraft.  

The progressive growth and development of Albany County Airport has also been evidenced by 
the number of airlines operating out of Albany.  When the main terminal opened in the early 1960s, 
the airport was served by only four carriers.  Over the next 35 years, passenger levels increased 
from 400,000 in 1964 to over 2.1 million in 1994.  In 1994, Albany was served by eight commercial 
airlines and six commuter carriers.  Currently Albany is served by five commercial airlines and 17 
commuter carriers. 

ALBANY AIRPORT AUTHORITY CREATED 

The Authority was created in 1993 pursuant to the Albany County Airport Authority Act, Title 8, as 
amended, of the State of New York Public Authorities Law (Act).  The County of Albany (County) 
and the Authority entered into a permanent Airport Lease Agreement dated December 5, 1995, 
which became effective May 16, 1996 following approval by the Federal Aviation Administration 
(FAA) for the transfer of the sponsorship of the Airport from the County to the Authority.  Under the 
lease agreement, for a term expiring December 31, 2049, the County leases to the Authority the 
Airport, including all lands, buildings, structures, and easements, right of access, and all other 
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privileges and appurtenances pertaining to the Airport. The Airport is a body corporate and politic 
constituting a public benefit corporation established and existing pursuant to the Act.  The State 
created the Authority in order to promote the strengthening of and improvements to the Airport and 
to facilitate the financing and construction of the initial Terminal Improvement Project (TIP), other 
subsequent capital improvement plans, and give the Authority the power to operate, maintain and 
improve the Airport.  

On March 15, 1994, the County transferred net assets equal to $46,824,500 from the County to the 
Authority. 

In March 1998 the airport was renamed the Albany International Airport in recognition of past and 
projected increased activity at the airport and to recognize the presence of the Federal Inspection 
Services operated by the U.S. Customs and Border Protection Agency. 

Under a subsequent amendment to the Agreement dated June 29, 2005, the Authority leases two 
additional parcels totaling approximately 3.4 acres that the Authority developed for additional 
parking.  The Authority paid the County as of that date $478,500 as consideration. 

CAPITAL DEVELOPMENTS BY THE AUTHORITY 

On July 17, 1996, ground was broken for construction of a new air-cargo building in the northeast 
quadrant of the airport as the first step in consolidating the present and developing the future air-
cargo capacity for the Airport.  The $11 million cargo facility and related airfield and landside 
improvements were financed by Airport Revenue Bonds.  This facility opened in October 1998 and 
is under a long-term lease agreement with Aviation Facilities Company, Inc. (AFCO).   

On October 3, 1996, ground was broken for the Terminal Improvement Project (TIP).  The TIP 
consisted of a new terminal and other facilities to replace the 1959 terminal and was designed to 
accommodate future demands for approximately 1.5 million annual enplanements.  The TIP was 
substantially complete on October 1, 1998. 

In February 1997, the Authority issued $96,305,000 of Airport Revenue Bonds to finance the TIP 
and certain capital improvement projects initiated by the County prior to the creation of the 
Authority. 

In December 1997, the Dormitory Authority of the State of New York issued $41,395,000 of State 
Service Contract Revenue Bonds for the purposes of financing, construction, reconstruction, 
improvements, reconditioning and preservation of the Airport or aviation capital projects at the 
Airport.  The Revenue Bonds were secured by a service contract under which the State of New 
York agreed to pay the annual principal and interest payments.  The Revenue Bonds are not debt 
of the Airport Authority nor is the Airport Authority liable thereon. 

Proceeds totaling $40 million were used by the Authority toward the cost of constructing the new 
terminal building, a connecting bridge and a parking garage at the Airport.  The Authority allocated 
$20 million each towards the cost of the terminal and the garage. 

The Authority maintains a Federal Inspection Station to process regular scheduled international 
flights together with other general aviation and international cargo flights. 

On June 7, 1998, airline operations began in the new terminal facility and demolition began on the 
1959 structure. 

In July 1998, the Authority, through the New York State Environmental Facilities Corporation (EFC) 
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received $7.5 million Series A bonds to finance the total construction of a new glycol wastewater 
treatment system.  In July 1999, the loan was replaced by $7,895,303 bonds issued by the EFC 
with interest on the first $3 million 100% subsidized and the remaining $4.5 million 50% subsidized 
by the New York State Water Pollution Control Revolving Fund.  

On December 1, 1998, the Authority sold two Airport Revenue Bond issues totaling $30,695,000 
to finance two capital projects: 

1. The 1998 B (non-AMT) issue totaling $18,455,000 was sold to finance in part the
construction of a new 1,600-space parking garage. The garage partially opened in
December 1998 for use by short-term visitors to the Airport and the balance used for long-
term parking was opened in February 1999.

2. The 1998 C (AMT) issue totaling $12,240,000 was sold to finance the construction of the
new 50,500 square foot air cargo building which was opened during October 1998 for use
by Airborne Express, Federal Express and United Parcel Service.

In March 1999, operations began in the newly constructed air traffic control tower located in the 
northeast quadrant of the airport.  Demolition also began on the old control tower to provide 
additional apron area for use by the airlines. 

In April 2000, construction was completed for the addition of approximately 16,000 square feet of 
terminal space including ticketing, baggage make up and hold rooms to accommodate the arrival 
of Southwest Airlines which began service May 7, 2000.   This addition was principally financed 
through the receipt of a $6 million grant from the State of New York. 

In May 2000, construction of 874 space remote surface parking lot was completed at the southeast 
quadrant of airport property to accommodate the additional parking required by the increase in 
enplanements as a result of the addition of Southwest Airlines. 

In July 2000, the Authority, through the EFC, entered into a ten year $2,374,936 Series B loan 
agreement with the New York State Water Pollution Control Revolving Fund to finance the 
construction of a glycol filtration polishing facility.  The interest thereon is fifty percent subsidized 
by the New York State Water Pollution Control Revolving Fund.  

In November 2000, a parking garage expansion was opened to accommodate 307 parking spaces 
for the rental car operators and 400 additional spaces for public parking. 

In December 2000, the Authority issued $14,500,000 of Airport Revenue Bonds to finance the 
construction that began in 2001 of a New York State Police Executive Hangar to consolidate the 
State’s current aircraft and maintenance support facilities, which were located in two widely 
separated hangars on the airfield.  The new facility completed in 2002 consists of approximately 
84,630 square feet of hangar, maintenance support, office space, and includes all the necessary 
mechanical, electrical, plumbing, fire, security, and energy management systems; crane and hoist 
equipment and other support equipment for aircraft maintenance; and office furnishings. 
Landscaping, parking lot, and security fence to secure the leased area also were provided.  The 
Authority and the Division of New York State Police entered into a thirty (30) year Land and Facility 
Lease Agreement effective April 1, 2000.  These Airport revenue payments are sufficient to 
amortize the debt service payments for this Bond issue plus any other related costs incurred by the 
Authority. 

In 2001, the Authority began construction of a new ARFF facility and general aviation T-Hangars.   

In 2001, the Authority also obtained final FAA and all other required approvals for the extension of 
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Runway 10-28 from 6,000 to 7,200 feet.  Construction began in 2002.   This project also included 
extending taxiway “C” and related hold apron and service road improvements.  The runway was 
completed and opened in August 2003.   

In July 2001, the Authority acquired a 9½ acre Industrial Park with four warehouse type buildings 
totaling 27,500 square feet.  In 2002, renovations were completed and the ground support facilities 
for American Airlines, US Airways, plus Lansing Flight Support were relocated from the old belly-
freight building.  In addition, KME Fire Apparatus leased one building to which an addition was 
added to support their requirements.   

In 2002, construction was completed on a 10-bay T-Hangar facility, a self-service fueling facility, 
and a neighboring tie-down area for use by the general aviation community.  Construction began 
on a second T-Hangar building to provide 10 more T-Hangar units.  This construction was 
completed in 2003.   All units are leased. 

An extension to the remote parking lot “E” began in 2002 which will nearly double the capacity to 
2,000 plus public parking spaces.  As a result of several adjoining land acquisitions, expansion 
work continued into 2004. 

During 2003, the Airport received Federal support for the complete rehabilitation of the primary 
runway 1-19 including the complete replacement of centerline lighting.  The work was completed 
in 2003.   Also during 2003, the Airport received all necessary approvals to begin extension of the 
primary runway 1-19 from 7,200 to 8,500 feet.  The work was completed in 2006. 

During 2003, the Authority was granted $2.3 million of State funds through the support of State 
Senator Joseph Bruno to acquire and install two over-the-wing loading bridges for Southwest 
Airlines.  Albany International Airport was the first airport in the United States to have two such 
bridges in operation. 

In June 2003, the Authority sold $8,855,000 of Series 2003A Airport Revenue Bonds to pay the 
costs of various land, hangars and equipment acquisitions, apron and runway expansions, taxiway, 
runway and hangar rehabilitations, certain terminal expansions, and leasehold improvements. 

In March 2004, the Authority, through the NYS EFC, issued $388,316 of Airport Revenue Bonds to 
finance the construction of sanitary sewer and water improvements in the Airport Industrial Park. 

Other major projects completed in 2004 included finalizing renovations to the terminal to 
accommodate TSA security personnel and to provide space for their passenger screening and 
baggage inspection operations.  Construction started in 2004 on the main Runway 1-19 extension 
from 7,200 to 8,500 feet and was completed in 2006 together with related navigation aids and 
taxiways.  Remote parking was expanded by approximately 700 additional spaces to accommodate 
an ever-increasing demand for on-airport parking.  Also a new US Postal facility was opened.  

In 2005, the Authority acquired the on-airport assets of the former FBO ($3.0 million).  With this 
acquisition the Authority assumed responsibility for managing and operating the FBO. The Authority 
operates the FBO under the franchise trade name “Million Air”.  That same year the  Authority also 
acquired an office building and two warehouses for lease and 400 additional remote surface parking 
spaces ($2.4 million).   Also in 2005, the Authority completed a $2.8 million aircraft engine run-up 
attenuation facility to enhance the containment of noise from the Airport.   

In June 2006, the Authority issued $14,230,000 of bonds to provide funds for various land, hangar, 
equipment acquisitions, hangar rehabilitations, certain terminal renovations, utility improvements, 
and parking expansions. 
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In December 2006, the Authority issued $6,330,000 of bonds to provide funds for construction of 
the 42,800 square foot Aviation Service and Maintenance Facility which was completed in late 
2007. 

In 2008 the Authority completed construction of two general aviation T-Hangars, installation of two 
additional escalators in the terminal and installation of new touch down lighting improvements that 
preserve and enhance aeronautical safety during nighttime, low-visibility, winter and other 
inclement weather conditions for all aircraft operations by allowing landing with half-mile rather than 
three-quarter mile visibility conditions. 

During 2009 the Authority continued the Latham Water Towers Runway 10-28 obstruction 
relocation.  The Authority also undertook a rehabilitation of an existing hangar, lighting energy 
upgrades in the parking garage, and several smaller projects involving roof replacement, terminal 
improvements and improvements in landside buildings.   

In 2010 major renovations of six terminal food and beverage concession areas that began in 2009 
were completed at a cost of approximately $3.0 million which was fully funded by the 
concessionaire.  Replacement of all parking garage lighting with more energy efficient lights at a 
cost of $156,000 was completed with the aid of a $54,300 grant.  Rehabilitation of the taxiways and 
ramps for $2,826,000; construction of a new entry and exit to the remote parking lot providing for 
additional and interstate highway access at a cost of $363,300; expansion of glycol storage and 
replacement of the Type I glycol proportioning system at an estimated total design and construction 
cost of $339,000. 

Projects completed in 2011 include a parking garage rehabilitation project at a cost of $896,000, a 
passenger jet bridge replacement project with a cost of $581,000, an automated entry and exit 
station in the economy parking lot at a cost of $336,274 the relocation and upgrade of the Authority 
operated retail store (DepARTures) in the Terminal at a cost of $281,000. 

The completion of the Runway 28 obstruction removal, which involved relocation of a municipal 
water tank at a cost of $11,187,000 was completed in 2012.  Other projects completed in 2012 
included the Terminal Floor replacement  at a cost of $821,400 and a Semi-inline Baggage 
Screening Project with a cost of $1.1 million.   

During 2013 projects completed included Glycol Storage & Processing Improvements to add a new 
2.5 million gallon storage tank.  During 2013 a project to upgrade the Electrical Vault at a cost of 
$1.3 million was advanced along with the rehabilitation of the Administration Building ($1.7 million). 

In 2014 construction began to add a new Runway Friction Material Building at a cost of $2.4 million; 
upgrade of an existing commercial Aircraft Maintenance, Repair and Overhaul Facility; construct a 
new hangar at a cost of $4.3 million and Rehabilitate Runway 1-19 at a cost of $4.72 million.  These 
projects were completed by the close of 2015. 

During the 2009-2014 Capital Plan the Authority also purchased approximately $5 million in major 
equipment including items such as two fire trucks, runway snow blowers, runway brooms, shuttle 
busses, street sweepers, and other heavy equipment. 

During 2015 projects to provide a new terminal roof at a cost of $1.5 million and the Terminal 
Baggage Room Renovation at $1.5 and Glycol Storage and Processing improvements for $1.1 
million were initiated then completed in 2016. 

During 2016 a $3.4 million passenger loading bridge replacement and renovation project and $1.4 
million Fiber Optic replacement project were initiated. 
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During 2017 a $3.4 million passenger loading bridge replacement and renovation project and $1.4 
million Fiber Optic replacement project were completed.  Also in 2017 a $4.4 million Runway 01-
19 Edge Lighting System Replacement and a $4.2 million phase 2 passenger loading bridge 
replacements and renovation were initiated. 

During 2018 the Airport started a $1.9 million escalator replacement project in the Terminal and 
authorized another $1.0 million passenger loading bridge replacement and numberous smaller 
projects under $1.0 million.  

Most significantly in 2018 the Airport was awarded a $22.1 million grant to provide a portion of the 
funds for a $42.2 million project to build an additional parking garage, improve parking access, 
provide terminal rehabilitation and add other passenger amenities.  The grant was awarded in 
conjuction with a $50 million State-funded Airport highway access project announcement.  The new 
Highway access will be very beneficial for the Airport access to on-airport parking operations. 

As of December 31, 2018, the Authority maintained $538.3 million in capital assets for which $271.0 
million in accumulated depreciation was recorded resulting in $237.3 million in capital assets net of 
depreciation.  Also at December 31, 2017 the Authority had approximately $94.2 million of 
outstanding debt related to these capital assets, which resulted in the Authority reporting $143.1 
million of capital assets net of related debt. 

FIVE-YEAR CAPITAL PROGRAMS 

The enabling legislation creating the Authority (Chapter 686 of the Laws of 1993) sets forth in 
section 2784.3. (a) The following: 

CAPITAL HISTORY

109



“On or before September first, nineteen hundred ninety-five, and on or before September 
first on every fifth year thereafter, the Authority shall submit to the county legislature a 
capital projects plan for the five year period commencing January first of the following year. 
The plan shall set goals and objectives for capital spending and describe each capital 
project proposed to be initiated in each of the years covered by the plan. Each plan shall 
also set forth an estimate of the amount of capital funding required each year and the 
expected sources of such funding.”  

The first-five year capital program covering the years 1996 through 2000 totaling $49,571,843 was 
approved by the Albany County Legislature, in Resolution 280, adopted on September 11, 1995. 
There was one amendment to the five year capital plan for $6,605,319 approved in Resolution 251, 
adopted on July 13, 1998 which increased the total approved capital program to $56,177,162.  

The five-year capital plan for years 2000 through 2004 totaling $232,400,000 was approved by the 
Authority on February 7, 2000 and the Albany County Legislature in Resolution No. 39-00, adopted 
on February 14, 2000.  There was one amendment to the five year capital plan for $26,000,000, 
approved in Resolution No. 180, adopted on April 14, 2003, increasing the total amount to 
$258,400,000.    

The five-year capital plan for the years 2005 through 2009 totaling $264,900,000 was approved by 
the Authority May 3, 2004 and the Albany County Legislature in Resolution No. 400, adopted 
August 9, 2004.  

The five-year capital plan for the years 2010 through 2014 totaling $139,300,000 was approved by 
the Authority September 14, 2009 and the Albany County Legislature in Resolution No. 477, 
adopted December 7, 2009. 

The five-year capital plan for years 2015 through 2019, totaling $120,520,000, was approved by 
the Authority on September 22 2014 and by the Albany County Legislature in Resolution No. 411, 
adopted on November 10, 2010.  An amendment to the five-year capital plan for $22,000,000, 
approved in Resolution No. 167, adopted on May 7, 2017, increased the total amount to 
$142,520,000.   A second amendment to the 2015-2019 five-year capital plan is attached to this 
2020 through 2024 five-year capital plan that decreases the plan by $5.66 million to $136.86 and 
reflects increased spending on projects that received more than previously anticipated levels of 
federal and state grant funding.  

The five-year capital plan presented for the years 2020 through 2024 provides for potential projects 
totaling $180,000,000. The projects included represent the Authority's estimate of the numerous 
potential airport developments which could occur during the next five years. The estimates are 
based upon the best case scenario for variable economic and aviation industry conditions during 
the five-year plan period.  A description of each project is included herein. Some of these projects 
are contingent upon the future realization of currently potential increases in airport passenger traffic 
and/or airport tenant activities.  Therefore, the actual initiation and projected timing for each project 
could be altered and the project may not actually be initiated during the five-year plan.  Factors that 
could cause increases in activities at the Airport include introduction of one or more new 
commercial carriers, leasing property to new aeronautical tenants, and improvements in the 
regional and national economies. 

The potential funding sources represent the Authority's current estimate of those projects which 
are eligible for federal funding and the related New York State share thereof. As of this date, the 
total amount of Federal entitlement or discretionary funding will be made available to the Authority 
during this five-year period is not known. The remaining projects, if they are initiated, will be funded 
by Authority resources, either from airport capital funds or from the issuance of Authority debt. 
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Many of the projects are dependent on future growth in passengers, cargo and general aviation 
usage of the Airport and the related support facilities and equipment needed to meet that growth. 
Also, many of these projects are dependent on their eligibility for available Federal and State 
funding, or on the ability of the Authority to issue indebtedness. The actual time for starting each 
project is dependent upon this growth and availability of funding. 

The total effect any Capital Program will have on future operating budgets is evaluated at the time 
a specific project is authorized by the Authority to be started, unless a project is mandated for safety 
or health purposes.  All other projects are undertaken based on a cost-benefit analysis.   

CAPITAL DEVELOPMENT 

The Airline Use and Lease Agreement, in place January 1, 2016, provides for annual capital 
expenditure to be used for Airport development that is not subject to Majority-in-Interest (MII) 
provisions by the airlines.  The 2016 agreement provides initially for $3,000,000 annually adjusted 
by the same percentage as the annual increase, or decrease, in non-airline revenues.  Any amount 
not currently utilized is carried forward by the Authority for use in subsequent years.  In the current 
Airline Use and Lease Agreement, the amount funded during 2016 was fixed at $3.0 million, in 
subsequent years the amount will be increased by the percentage growth in non-airline revenues 
over airline revenues.  Under the formula, the amount to be funded during 2019 is calculated at 
follows: 

2016 2020 % Increase $3,000,000 x110.2% 

Non‐Airline Revenues $37,289,966 $38,578,026 3.5% $3,103,625

2020 CAPITAL EXPENDITURES 

CIP PROGRAM:   Airfield 

PROGRAM CATEGORY:  Air Traffic Control Tower Improvements 

PROJECT DESCRIPTION:  The Air Traffic Control Tower is twenty years old and engineering 
building assessments indicate that improvements in the $2 million to $3 million range are warranted 
to accommodate major  rehabilitation needed.  

TOTAL PROJECT COST:  $3,000,000 / PROJECTED 2020 AMOUNT: $2,800,000 

FUNDING SOURCES: FAA Share (90%) $ 0 
State Share (5%) $ 0 
ACAA Share (5%) $ 3,000,000 

IMPACT ON OPERATING BUDGET:  TBD 
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CIP PROGRAM:  Airfield 

PROGRAM CATEGORY:   #10/28 Obstruction Removal 

PROJECT DESCRIPTION:  Removal of vegetative obstructions that penetrate the approach 
surface of Runways, 10, and 28 as may be required  to meet Federal airspace and aircraft 
manufacturer requirements.  

TOTAL PROJECTED COST:  $2,100,000 / PROJECTED 2020 AMOUNT: $200,000 

FUNDING SOURCES: FAA Share 90% $ 1,890,000 
State Share 5% $    110,000 
ACAA Share 5% $    110,000 

IMPACT ON OPERATING BUDGET: No impact. 

CIP PROGRAM:  Airfield 

PROGRAM CATEGORY:   #1/19 Improvements and Obstruction Removals 

PROJECT DESCRIPTION:  Funding for improvements to runway 01/19 with possible additional 
obstruction removal as may be required to meet Federal airspace and aircraft manufacturer 
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requirements. Work areas may include the vicinity of extended runway center-line approximately 
one-mile from each runway end. 

TOTAL PROJECTED COST:  $1,000,000 / PROJECTED 2020 AMOUNT: $500,000 

FUNDING SOURCES: FAA Share 90% $ 900,000 
State Share 5% $   50,000 
ACAA Share 5% $   50,000 

IMPACT ON OPERATING BUDGET:  No impact. 

CIP PROGRAM:   Airfield 

PROGRAM CATEGORY:  Taxiway Renovations  

PROJECT DESCRIPTION:  This project entails the ongoing annual rehabilitation of all primary and 
secondary taxiways as warranted by the Pavement Condition Index and required to meet Federal 
pavement condition standards for aircraft movement areas. Work areas include Taxiway “D” which 
is limited to light aircraft <12,500 pounds gross landed weight. 

TOTAL PROJECT COST:  $7,000,000 / PROJECTED 2020 AMOUNT: $1,000,000 

FUNDING SOURCES: FAA Share (90%) $   6,650,000 
State Share (10%) $      180,000 
ACAA Share (10%) $      180,000 

IMPACT ON OPERATING BUDGET:  Ongoing rehabilitation is required to maintain a state of good 
repair and extend the useful life of the pavement.  Potential savings in airfield pavement repairs. 
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CIP PROGRAM:   Airfield 

PROGRAM CATEGORY:   Apron/Ramp Improvements 

PROJECT DESCRIPTION:  There are areas of the apron that require concrete surfaces to be 
replaced and repaved.  

TOTAL PROJECT COST:  $2,500,000 / PROJECTED 2020 AMOUNT: $ 500,000 

FUNDING SOURCES: FAA Share (0%) $  2,250,000 
State Share (0%) $    125,000 
ACAA Share (100%) $    125,000 

IMPACT ON OPERATING BUDGET:  Improvements should reduce maintenance expenses and 
extend useful life of the apron area.  Potential savings in airfield pavement repairs. 

CIP PROGRAM:   Airfield 

PROGRAM CATEGORY:  Major Equipment 

PROJECT DESCRIPTION:  Snow Removal Equipment/Storage Building  

TOTAL PROJECT COST:  $2,500,000 / PROJECTED 2020 AMOUNT: $2,000,000 

FUNDING SOURCES: FAA Share (0%) $ 2,250,000 
State Share (0%) $   125,000 
ACAA Share (100%) $   125,000 

IMPACT ON OPERATING BUDGET:  Major Airport equipment has a useful life in the range of 10 
years.  Therefore, funds need to be allocated to provide the continual upgrade of snow equipment. 
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CIP PROGRAM:   Airfield 

PROGRAM CATEGORY:    Master Plan Update/Environmental Review/ Special Studies 

PROJECT DESCRIPTION:  The Airport is required, under Federal and State regulations, to 
maintain an updated Master Plan and Airport Layout Plan to support project programming and 
environmental project review and may undertake other special studies to improve the Airport.  
The results of Master Plan Update, Studies and Reviews could result in amendment to the 2020 
through 2024 five-year capital plan. 

TOTAL PROJECT COST:  $1,000,000 / PROJECTED 2020 AMOUNT: $150,000 

FUNDING SOURCES: FAA Share (0%) $ 900,000 
State Share (0%) $   50,000 
ACAA Share (100%) $   50,000 

IMPACT ON OPERATING BUDGET:  No impact. 

CIP PROGRAM:   Terminal 

PROGRAM CATEGORY:  1979 and 1998 Terminal Retrofit 

PROJECT DESCRIPTION:  The terminal may require expansion and structural renovations to 
accommodate passenger volume as well as new uses, as dictated by the airlines, Transportation 
Security Administration and other tenants. 

TOTAL PROJECT COST:  $50,000,000 / PROJECTED 2020 AMOUNT: $4,000,000 

FUNDING SOURCES: FAA Share (0%) $   5,000,000 
State Share (fixed $) $      250,000 
ACAA Share (100%) $ 44,750,000 

IMPACT ON OPERATING BUDGET:  No impact. 
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CIP PROGRAM:   Terminal 

PROGRAM CATEGORY:  Loading Bridges  

PROJECT DESCRIPTION:  Additional terminal space would require additional passenger loading 
bridges and certain existing loading bridges could require additional capital investment. 

TOTAL PROJECT COST:  $ 6,000,000 / PROJECTED 2020 AMOUNT: $ 2,000,000 

FUNDING SOURCES: FAA Share (0%) $ 5,400,000 
State Share (fixed $) $    300,000 
ACAA Share (100%) $    300,000 

IMPACT ON OPERATING BUDGET:   Operational reliability will be improved projecting less 
operating costs. 
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CIP PROGRAM:  Terminal 

PROGRAM CATEGORY:  Green Initiatives 

PROJECT DESCRIPTION:  Green Initiatives  

TOTAL PROJECT COST:  $7,000,000 / PROJECTED 2020 AMOUNT: $2,000,000 

FUNDING SOURCES: FAA Share (0%) $              0 

State Share (0%) $ 1,400,000 
ACAA Share (100%) $ 5,600,000 

IMPACT ON OPERATING BUDGET:  The projects proposed will include, but will not be limited 
to, energy equipment fixture retrofits, and alternative energy initiatives to reduce energy 
consumption and airport operating costs.  

CIP PROGRAM:  Landside 

PROGRAM CATEGORY:   Property Acquisitions 

PROJECT DESCRIPTION:  The Airport is short of land to provide for runway approach protection 
and future expansion and development.  All properties shall be acquired for a specific use.  

TOTAL PROJECT COST:  $5,000,000 / PROJECTED 2020 AMOUNT: $2,000,000 

FUNDING SOURCES: FAA Share (0%) $ 2,000,000 
State Share (0%) $    250,000 
ACAA Share (100%) $    250,000 

IMPACT ON OPERATING BUDGET:  No impact 
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CIP PROGRAM:  Landside 

PROGRAM CATEGORY:   Parking Development/ Surface Lot Rehabilitation and Extension 

PROJECT DESCRIPTION:  The Airport is at capacity regarding parking facilities and any growth 
in enplanements may require comparable growth in parking facilities. In addition, there are a 
number of gravel lots that need to be converted to paved lots with appropriate lighting and security 
devices for safety reasons. Also existing surface lots may need rehabilitation during the five-year 
capital plan.  

TOTAL PROJECT COST:  $5,000,000 / PROJECTED 2020 AMOUNT: $1,000,000 

FUNDING SOURCES: FAA Share (0%) $        0 
State Share (0%) $        0 
ACAA Share (100%) $ 5,000,000 

IMPACT ON OPERATING BUDGET:  Less repair and maintenance to parking lots resurfaced. 

CIP PROGRAM:  Landside 

PROGRAM CATEGORY:   Parking Development/ Garage Improvements 

PROJECT DESCRIPTION:  The Airport is short of land to provide for runway approach protection 
and future expansion and development.  All properties shall be acquired for a specific use.  

TOTAL PROJECT COST:  $5,000,000 / PROJECTED 2020 AMOUNT: $1,000,000 

FUNDING SOURCES: FAA Share (0%) $        0 
State Share (0%) $        0 
ACAA Share (100%) $ 5,000,000 

IMPACT ON OPERATING BUDGET:  No impact 
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CIP PROGRAM:  Landside 

PROGRAM CATEGORY:   Parking Development/ Electric Car Charging Stations 

PROJECT DESCRIPTION:  Electrification of vehicles will continue to emerge during the five-year 
capital plan and the Airport may have to accommodate a variety of Airport user vehicle charging 
needs. 

TOTAL PROJECT COST:  $5,000,000 / PROJECTED 2020 AMOUNT: $1,000,000 

FUNDING SOURCES: FAA Share (0%) $               0 
State Share (0%) $ 2,500,000 
ACAA Share (100%) $ 2,500,000 

IMPACT ON OPERATING BUDGET:  TBD 

CIP PROGRAM:  Landside 

PROGRAM CATEGORY:   Property Utility Improvements 

PROJECT DESCRIPTION:  A host of underground utilities that include water, sewer, electric, gas 
and fiber optic cable require upgrading and updating due to their condition and age. Funds should 
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be allocated to keep our primary utilities in good working condition due to the nature of the Airport 
business. 

TOTAL PROJECT COST:  $5,000,000 / PROJECTED 2020 AMOUNT: $1,000,000 

FUNDING SOURCES: FAA Share (0%) $ 4,500,0000 
State Share (0%) $    250,000 
ACAA Share (100%) $    250,000 

IMPACT ON OPERATING BUDGET:  No impact. 

CIP PROGRAM:  Major Equipment & Vehicles 

PROJECT DESCRIPTION:  Major Airport equipment has a useful life in the range of 10 years. 
Therefore, funds need to be allocated to provide the continual upgrade of the fleet mix for all 
divisions of the Airport. 

TOTAL PROJECT COST:  $12,000,000 / PROJECTED 2020 AMOUNT: $2,400,000 

FUNDING SOURCES: FAA Share (0%) $ 7,200,000 
State Share (0%) $    400,000 
ACAA Share (100%) $    400,000 

IMPACT ON OPERATING BUDGET:  Major Airport equipment has a useful life in the range of 10 
years.  Therefore, funds need to be allocated to provide the continual upgrade of airport equipment. 
New equipment requires less maintenance. 
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The chart below provides a summary of budgeted capital spending for the one-year period 
beginning January 1, 2020.  

SUMMARY OF PROJECTED CAPITAL 
PROJECTS AND EQUIPMENT PURCHASES 

2020 BUDGET YEAR 
Amounts in Dollars 

Capital Projects Planned and In Progress 2020 TOTAL COST FAA STATE ACAA

CAPITAL PROJECTS 
Air Traffic Control Tower Improvements $2,800,000 $0 $0 $2,800,000
Runway  10/ 28 Obstruction Removal 200,000 180,000 10,000 10,000
Runway 01/19 Improvement & Obstruction Removal 500,000 450,000 25,000 25,000
Taxiway Renovations 1,000,000 900,000 50,000 50,000
Apron Rehabilitations 500,000 450,000 25,000 25,000
Snow Removal Equipment/Storage Building 2,000,000 1,800,000 100,000 100,000
Master Plan Update/Environmental Review/ Special Studies 150,000 135,000 7,500 7,500
1979 and 1998 Terminal Retrofit 4,000,000 400,000 20,000 3,580,000
Loading Bridges 2,000,000 1,800,000 100,000 100,000
Green Initiatives 2,000,000 0 400,000 1,600,000
Property Acquisitions 2,000,000 1,800,000 100,000 100,000
Surface Lot & Roadways Extension 1,000,000 0 0 1,000,000
Garage Improvements 1,000,000 0 0 1,000,000
Electric Car Charging Stations 1,000,000 0 500,000 500,000
Property Utility Improvements 1,000,000 900,000 50,000 50,000

Subtotal 21,150,000 8,815,000 1,387,500 10,947,500

CAPITAL EQUIPMENT PURCHASES PLANNED

Replace Snow Removal Equip. (2-Dump-plow-trucks; blower; dozer) 2,400,000 120,000 6,667 2,273,333
Subtotal 2,400,000 120,000 6,667 2,273,333

TOTAL CAPITAL PROJECTS AND EQUIPMENT 23,550,000 8,935,000 1,394,167 13,220,833

The remaining pages of this section include the five-year capital plan for the five-year period that 
begins January 1, 2020.  

ALBANY COUNTY AIRPORT AUTHORITY 
FIVE-YEAR CAPITAL PLAN 

YEARS 2020-2024 

GOALS AND OBJECTIVES 

The legislation creating the Authority set forth the following for its creation: 

GOAL: To provide adequate, safe, secure and efficient aviation and transportation 
facilities at a reasonable cost to the people. 

OBJECTIVES: To promote safe, secure, efficient and economic air transportation by preserving 
and enhancing airport capacity. 
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To acquire, construct, reconstruct, continue, develop, equip, expand, improve, 
maintain, finance and operate aviation and other related facilities and services. 

To stimulate and promote economic development, trade and tourism. 

To form an integral part of a safe and effective nationwide system of airports to 
meet the present and future needs of civil aeronautics and national defense and 
to assure inclusion of the Authority's facilities in state, national and international 
programs for air transportation and for airport or airway capital improvements. 

To ensure that aviation facilities shall provide for the protection and enhancement 
of the natural resources and the quality of the environment of the State and the 
Capital District area. 

ACTIVITIES: All the projects included in the five-year capital plan for the years 2020 through 
2024 are designed to meet the above objectives as set forth in the Airport's Master 
Plan and Airport's Safety Improvement Program. All projects have or will be subject 
to a Federal Environmental Assessment (EA) pursuant to the National 
Environmental Policy Act of 1969 (NEPA), as amended, and a New York State 
Environmental Impact Statement (EIS) under the New York State Environmental 
Quality Review Act.   

CAPITAL PROGRAM FOR 2020-2024 

A description of each of the projects included in the 2020-2024 Capital Program, together with the 
potential funding source is provided in the following schedule.  A schedule of all the projects is 
included on page 16 showing for each project included in the plan, the year the project is planned 
for, and the specific funding sources initially identified for that project.   

I Airfield 

A. Air Traffic Control Tower Improvements- $3.00 Million
The Air Traffic Control Tower is twenty years old and engineering building assessments

indicate that improvements in the $2 million to $3 million range are warranted to accommodate 
major  rehabilitation needed. 

B. Noise Mitigation and Land Development
Property Acquisitions and Land Development- $6.00 Million

The Authority completed a Noise Compatibility Study in 2003 which will provide Federal funds to 
acquire properties that have been deemed non-compatible Airport uses and are eligible for grant 
funding. Development of Property would likely be Authority-funded. 

C. Runway Improvements

Runway 10/28 Pavement & Lighting Renovations - $3.90 Million 

Condition assessments indicate that during the next five years Runway 28 may require pavement 
rehabilitation and other lighting renovations. 

Runway 01/19 Pavement & Lighting Renovations - $5.0 Million 

 Asphalt pavement rehabilitation for the full length of Primary Runway 01-19 was completed in 
2015 but pavement and other new conditions could develop before the end of 2024 and it is 
prudent to include potential improvements in the five-year capital plan for this critically important 
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airport asset.   

Runway  10/ 28 Obstruction Removal - $2.10 Million 

This project involves funding for removal of vegetative obstructions that penetrate the approach 
surface of Runways, 10, and 28 as may be required  to meet Federal airspace and aircraft 
manufacturer requirements.  
Runway 01/19 Improvement & Obstruction Removal - $1.00 Million 

This project provides funding for improvements to runway 01/19 with possible additional 
obstruction removal as may be required to meet Federal airspace and aircraft manufacturer 
requirements. Work areas may include the vicinity of extended runway center-line approximately 
one-mile from each runway end. 

Runway Fencing, Drainage, & Wetland Management Improvements - $0.75 Million 

Along the Runway 01/19 primary runway pavement surface, there are structures that can require 
repair and replacement to facilitate the proper drainage of water from improved areas. This 
project can also entail funding of wildlife hazard and wetland management. 

D. Taxiway Renovations - $7.0 Million
This project entails the ongoing annual rehabilitation of all primary and secondary taxiways as
warranted by the Pavement Condition Index and required to meet Federal pavement condition
standards for aircraft movement areas. Work areas include Taxiway “D” which is limited to light
aircraft <12,500 pounds gross landed weight.

E. Apron/Ramp Improvements

Apron Rehabilitations - $2.50 Million 

There are areas of the apron that require concrete surfaces to be replaced and repaved.  
Ramp Rehabilitation - $5.00 Million 

Periodically, there is a need to improve the paved and concrete surfaces that comprise the apron, 
taxiways and runways. This entails asphalt milling and repaving or concrete resurfacing to keep 
the infrastructure up to standards.  

F. Air Traffic Control, TRACON & Navigational Aids  - $3.0 Million

The FAA may require or otherwise supports the addition of Navigational Aids on the  runways and 
related taxi-ways during the five-year capital plan period. 

G. Security Service Access Roads and Gate Improvements- $0.75 Million
The Airport has advanced the installation of service roads around the entire perimeter of the
Airport. There are certain areas that still require the placement of a service access road which
would also provide necessary patrol and surveillance capabilities. Work areas include the
southeast airfield quadrant to mitigate potential emergency vehicle conflicts with parking patrons
in Economy Lot “E”.

H. Aircraft Deicing Glycol Storage & Improvements - $4.50 Million
Glycol is currently held in a two large storage tanks for bio-treatment processing and direct
discharge on-airport. Pump and processing equipment improvements or replacement may be
warranted to assure continuous cost-effective operations and ongoing water quality permit
compliance.
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I. Master Plan Update/Environmental Review/ Special Studies - $1.0 Million
The Airport is required, under Federal and State regulations, to maintain an updated Master Plan
and Airport Layout Plan to support project programming and environmental project review and
may undertake other special studies to improve the Airport.  The results of Master Plan Update,
Studies and Reviews could result in amendment to the 2020 through 2024 five-year capital plan.

II   Terminal 

A. 1979 and 1998 Terminal Retrofit - $50.00 Million
The terminal may require expansion and structural renovations to accommodate passenger
volume as well as new uses, as dictated by the airlines, Transportation Security Administration
and other tenants.

B. Loading Bridges - New & Retrofit - $6.00 Million
Additional terminal space would require additional passenger loading bridges and certain

existing loading bridges could require additional capital investment. 

C. Green Initiatives - New & Retrofit - $7.00 Million
Electric and Natural Gas utility charges for the airport are approximately $2.7 million per

year.  The projects proposed will include, but will not be limited to, energy equipment fixture 
retrofits, and alternative energy initiatives to reduce energy consumption and airport operating 
costs.  The Authority has accepted a $1.4 million state grant to construct solar canopies over 
some surface parking at an estimated project cost of $2.0 million.  Other projects could include 
airport compatible projects that reflect the Airport’s commitment to social responsibility and green 
energy initiatives. 

III Landside 

A. Property Acquisitions - $5.00 Million
The Airport is short of land to provide for runway approach protection and future expansion and
development.  All properties shall be acquired for a specific use.

B. Parking Development
Surface Lot Rehabilitation and Extension - $5.00 Million

Currently, the Airport is at capacity regarding parking facilities and any growth in enplanements 
may require comparable growth in parking facilities. In addition, there are a number of gravel lots 
that need to be converted to paved lots with appropriate lighting and security devices for safety 
reasons. Also existing surface lots may need rehabilitation during the five-year capital plan 

Garage Improvements - $5.00 Million 

The Main Parking Garage will be approaching 25 years of service by the end of the current 2020-
2024 plan and will benefit from major preservation and maintenance. 

Electric Car Charging Stations - $5.00 Million 

Electrification of vehicles will continue to emerge during the five-year capital plan and the Airport 
may have to accommodate a variety of Airport user vehicle charging needs. 

C. Maintenance Hangar Expansion  - $4.00 Million

The Airport has three Aircraft Maintenance Hangar tenants and could potentially acquire more 
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while existing maintenance hangar tenants could demand more space during the five-year capital 
plan. 

D. Hangar Road Access/Parking Redevelopment - $2.00 Million
In the northwest quadrant, there are a number of maintenance and aircraft storage facilities.
Access to these facilities is difficult due to the number of gates that the maintenance personnel
must encounter to get to their destination. Reconfiguration and realignment of the roads are
necessary. The rental income from the hangar and maintenance facilities should cover the cost of
redevelopment.

F. Security and Life-Safety Alarm System Improvements - $1.00 Million
Extension of fiber-optic network cables is proposed to improve communications and

emergency response by ARFF and EMS personnel to reduce life-critical response times in the 
event of security and medical emergencies. 

G. Economic Development Projects

Air Cargo Facilities NE Quadrant - $5.00 Million 

Currently, one building exists with 55,500 s.f.  providing adequate space to all air cargo operators 
at the Airport.  Additional Air Cargo space is not anticipated to be needed before 2024.  It is 
possible the 1998 facility could require retrofit or rehabilitation to facilitate full occupancy though 
2024 and major tenant renewals. 

Hangar Maintenance/Expansion/Storage  - $8.00 Million 

Currently, there are five aircraft maintenance hangars and two general aviation hangars 
located on the Airport.  The Airport may need to add another general aviation hangar during the 
five-year capital plan.   Tenant leases and user activities would  support investment in these 
assets.  

Airport Industrial Park - $2.00 Million 
Aviation-related tenants require a location within close proximity to the airfield. New buildings or 
rehabilitation of existing would be supported through lease payments by tenants that may offer 
services to the Airport.  

Property Utility Improvements - $5.00 Million 

A host of underground utilities that include water, sewer, electric, gas and fiber optic cable require 
upgrading and updating due to their condition and age. Funds should be allocated to keep our 
primary utilities in good working condition due to the nature of the Airport business.  

Other Economic Opportunities - $10.00 Million 

Over the course of the five-year capital plan there will be economic development opportunities at 
the airport that will benefit both the airport and the capital region community.  Projects that have a 
high feasibility of being financially self-supporting will be advanced.  

IV Major Equipment & Vehicles - $12.00 Million 

Major Airport equipment has a useful life in the range of 10 years. Therefore, funds need to be 
allocated to provide the continual upgrade of the fleet mix for all divisions of the Airport. 
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From 
Operations

From Airline 
Capital 

Contribution
Tax-Exempt

Subject to 
AMT

Taxable Entitlement Discretionary
Pay-as-
you-go

AMT 
Bonds

Land Acquisition

Airfield Projects and Equipment

Terminal Projects

Security Projects

On-airport access roads

Escalators/Elevators

Aeronautical/Cargo Tenants

Non-Aeronautical/Fed Gov't Tenant

Public Parking

Rental Car Facilities

On-going maintenance

Planning and preliminary design

Airport Liquidity

Fuel Farm/FBO

Non-Airfield Equipment

Key Source Secondary Source Eligible Eligible/Not Advisable

Airport Revenue
Sale of  
Land 

Acquired 
with FAA 
Grants

Airport 
Development 

Fund

State 
Grants - 
Non- AIP

 Revenue Bonds AIP Grants
Passenger Facility 

Charges

0

0

POTENTIAL FUNDING SOURCES 

Federal - Represents Federal entitlement and potential discretionary dollars available to fund 
eligible airfield capacity and safety related projects. Eligible projects generally are funded at 90% 
of the eligible project costs.  

NY State - Represents New York State share of eligible Federal Projects (generally 5%) plus any 
State discretionary dollars that may be appropriated for the Airport. 

ACAA - Represents the Authority's share of eligible Federal Projects (5%). In addition, the costs of 
other projects will be funded by State Grants and by Airport generated operating funds or by the 
issuance of indebtedness. 

Generally facilities to be funded by the issuance of Authority indebtedness will be initiated only 
when the project is projected to generate sufficient revenues or cost savings to meet the annual 
debt service payments. For example, construction of hangars, freight buildings or private use 
facilities would only be initiated when tenants have been identified and have committed to leasehold 
payments sufficient to cover the debt service payments and any operating costs to be borne by the 
Authority. 

Before the issuance of bonds is considered for any project, the Authority will evaluate whether any 
funds are available from its operating budget to cover any or a portion of the ACAA’s share of the 
costs. This will include monies available under the Airline Use and Lease Agreement and any 
monies available in reserve funds held by the Authority. 

The table below depicts the possible sources and allowable uses of funds for Airport capital 
projects. 
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ALBANY INTERNATIONAL AIRPORT
AMENDED FIVE YEAR CAPITAL PLAN 2020-2024 APPROVED ACAA - 7/22/2019

 ($ in Millions) County -

TOTAL    POTENTIAL N
ESTIMATED        FUNDING SOURCES O

POTENTIAL PROJECTS DOLLARS 2020 2021 2022 2023 2024 FED NYS ACAA ACAA T
CASH Debt E

AIRFIELD S
Air Traffic Control Tower Improvements $3.00 $2.80 $0.20 $0.00 $0.00 $0.00 $0.00 $0.00 $3.00
Noise Mitigation:

Property Acquisitions & Land Dev. $6.00 $0.00 $2.00 $2.00 $2.00 $0.00 $5.40 $0.30 $0.30
Runway Improvements:

#10/28 Pvmnt & Lightg Renovations $3.90 $0.00 $0.00 $3.00 $0.90 $0.00 $3.51 $0.20 $0.20
#1/19 Pvmnt & Lightg Renovations $5.00 $0.00 $0.00 $0.00 $3.30 $1.70 $4.50 $0.25 $0.25
 #10/28  Obstruction Removal $2.10 $0.20 $0.50 $0.40 $0.50 $0.50 $1.89 $0.11 $0.11
 #1/19 Imprvmts & Obstr. Remvls $1.00 $0.50 $0.50 $0.00 $0.00 $0.00 $0.90 $0.05 $0.05
Fencing, Drainage, Wetland Mgmt $0.75 $0.00 $0.50 $0.25 $0.00 $0.00 $0.68 $0.04 $0.04

Taxiways Renovations $7.00 $1.00 $1.00 $2.40 $0.60 $2.00 $6.65 $0.18 $0.18
Apron/Ramp Improvements:

Apron Rehab $2.50 $0.50 $0.50 $0.50 $0.50 $0.50 $2.25 $0.13 $0.13
Ramp Rehab $5.00 $0.00 $3.00 $1.00 $1.00 $0.00 $4.50 $0.25 $0.25

Navigation Aids
 NavAids Impvts & Energy Impvts $3.00 $0.00 $0.00 $0.00 $1.50 $1.50 $2.70 $0.15 $0.15

Service Access Roads $0.75 $0.00 $0.00 $0.75 $0.00 $0.00 $0.68 $0.04 $0.04
Glycol Storage & Processing Impvts $4.50 $0.00 $1.00 $1.00 $1.25 $1.25 $4.05 $0.23 $0.23
Snow Removal Equip. Storage Bldg. $2.50 $2.00 $0.50 $0.00 $0.00 $0.00 $2.25 $0.13 $0.13
Master Plan Update/Envir Rev/Studies $1.00 $0.15 $0.30 $0.30 $0.15 $0.10 $0.90 $0.05 $0.05

$48.00 $7.15 $9.80 $11.60 $11.70 $7.55 $40.85 $2.08 $5.08 $0.00
TERMINAL

Terminal & Administration Retrofit $50.00 $4.00 $0.50 $0.50 $4.00 $41.00 $5.00 $0.25 $44.75 $40.00 A
Loading Bridges - New & Retrofit $6.00 $2.00 $1.00 $1.00 $1.00 $1.00 $5.40 $0.30 $0.30
Green Initiatives $7.00 $2.00 $2.00 $1.00 $1.00 $1.00 $0.00 $1.40 $5.60 $4.00

$63.00 $8.00 $3.50 $2.50 $6.00 $43.00 $10.40 $1.95 $50.65 $44.00
LANDSIDE

Property Acquisitions $5.00 $2.00 $1.00 $1.00 $0.00 $1.00 $4.50 $0.25 $0.25
Parking Development:

Surface Lot & Roadways Extension $5.00 $1.00 $1.00 $1.00 $1.00 $1.00 $0.00 $0.00 $5.00
Garage Improvements $5.00 $1.00 $1.00 $1.00 $1.00 $1.00 $0.00 $0.00 $5.00 $5.00
Electric Car Charging Stations $5.00 $1.00 $1.00 $1.00 $1.00 $1.00 $0.00 $2.50 $2.50 $2.50

Maintenance Hangar Expansion $4.00 $0.00 $2.00 $2.00 $0.00 $0.00 $0.00 $3.00 $1.00
Hangar Road Access/Parking Redvlmt $2.00 $0.00 $0.00 $0.00 $1.00 $1.00 $0.00 $0.00 $2.00
Security and Life-Safety Alarm Imprv't $1.00 $0.00 $1.00 $0.00 $0.00 $0.00 $0.90 $0.05 $0.05
Economic Development Opportunities

Air Cargo Facilities $5.00 $0.00 $0.00 $0.00 $2.50 $2.50 $0.00 $0.00 $5.00 $5.00
Hangar Maintenance/Expansion

Storage. $8.00 $0.00 $2.00 $2.00 $2.00 $2.00 $0.00 $3.00 $5.00 $5.00 A
Airport Industrial Park Impvts $2.00 $0.00 $1.00 $1.00 $0.00 $0.00 $0.00 $0.00 $2.00
Property Utility Improvements $5.00 $1.00 $1.00 $1.00 $1.00 $1.00 $4.50 $0.25 $0.25
Other Economic Opportunities $10.00 $0.00 $0.00 $2.00 $4.00 $4.00 $0.00 $1.00 $9.00

$57.00 $6.00 $11.00 $12.00 $13.50 $14.50 $9.90 $10.05 $37.05 $17.50
MAJOR EQUIPMENT

& VEHICLES (>$50K) $12.00 $2.40 $2.40 $2.40 $2.40 $2.40 $7.20 $0.40 $4.40 $2.00
Airfield, Snow Removal, ARFF
Parking, Terminal, Landside, FBO

TOTALS* $180.00 $23.55 $26.70 $28.50 $33.60 $67.45  $68.35 $14.48 $97.18 $63.50

NOTES: * Numbers may not add due to rounding

A. Any funding requirements to be supported by increased passenger and tenant activity

  ESTIMATED EXPENDITURES &  DATES
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10) AIRLINES RATES AND CHARGES SUMMARY

The Airline Use and Lease Agreement that began on January 1, 2011 continues to recognize that 
the Airlines and the Authority are working together to provide adequate facilities at the Airport and 
to provide appropriate accommodations for the public using the Airport without creating an 
unreasonable financial burden on the airlines or the Authority.  This goal is achieved through a 
“revenue sharing” relationship in which both the signatory airlines and the Authority “share” in the 
successful financial performance of the Airport. 

The revenue sharing formula in the Airline Use and Lease Agreement includes the following key 
elements: 

A residual landing fee rate for the airfield cost center using passenger airline and cargo 
carrier landed weight as a divisor.  Certain revenue items are credited in the rate 
calculation to lower the overall requirement of the airfield.  Included among those offsets 
are interest earnings, FBO commercial net revenues and all revenues from non-signatory 
airlines.  The signatory landing fee rate as calculated for 2020 is $3.05 per 1,000 MGLW, 
a decrease of 9.0% from the 2019 budgeted amount of $3.35.  

An aircraft apron fee rate is based upon ten percent of the total landing fee requirement; 
divided by number of total square foot of apron space. The apron fee rate for 2020 is 
$1.35 per square foot a decrease of 8.8% from the 2019 budgeted amount of $1.48 per 
square foot. 

A commercial compensatory terminal rental rate for the terminal cost center, using 
rentable square feet as the divisor.  Space occupied by the airlines or other tenants is 
paid for directly by a terminal rental charge.   The signatory rental rate as calculated for 
2020 is $84.97 per square foot, an increase of 1.7% from the 2019 budgeted amount of 
$83.59.   

A loading bridge fee charge is implemented based on annual capital charges, capital 
charge coverage, any required reserves, and operating and maintenance expenses 
incurred.  The fee for 2020 will be $51,079 per bridge an increase of 18.2% from the 
2019 budgeted amount of $43,232. 

A formula for revenue sharing at 50/50 with the signatory airlines based on remaining 
Airport funds in excess of the total requirements of all cost centers.  The signatory 
airlines’ share is credited back to airlines in the subsequent year.  The calculation in the 
2020 budget projects the signatory airlines will receive $2,063,413 as their share at the 
end of 2020. 

COST CENTERS AND ALLOCATIONS 

The expense budget under the New Agreement includes seven direct cost centers (airfield, 
terminal, loading bridges, parking, landside, FBO commercial aviation, and FBO general aviation 
and facilities) and seven indirect costs centers (ARFF, operations, security, vehicle/equipment 
maintenance, AvPorts administration, Million Air administration, and Authority administration). 
The expenses for four of the indirect costs centers (which exclude administration) are allocated to 
the direct costs centers based on an analysis of the staff hours worked and the budgeted costs 
within each indirect cost center.  After those indirect costs are allocated to the direct cost centers, 
administration is allocated based on the total actual direct and indirect costs for each direct cost 
center. The allocation percentages for 2020 are set forth in the operating expenses allocation 
summary on page 10-8.  The allocation rates will be reviewed and potentially revised at the end 
of 2020 to reflect the actual operations and maintenance for all of the facilities. 

NON-SIGNATORY RATES - Airlines that are not signatory to the Agreement are charged the 
lesser of the compensatory rate for the airfield or 1.25 times the signatory rate.   For 2020, the 
non-signatory landing fee rate will be $3.81 per 1,000 Maximum Gross Landing Weight (MGLW) 
and the non-signatory terminal rental rate will be $106.21 per square foot. 
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PER USE TERMINAL FEE - Low-Volume Air Carriers that are not signatory will be charged a per 
use terminal fee.  The Per Use Terminal Fee shall be calculated by dividing the sum of the 
estimated total annual aircraft apron Fees, terminal rentals and equipment charges, by the total 
number of enplaned passengers at the Airport in the preceding year, and multiplying that quotient 
by one hundred twenty-five percent (125%).  For 2020 the low volume carrier terminal charge per 
EPAX will be $6.27. 

REVENUE SHARING  - Over the five year term (2016-2020) of the Airline Use and Lease 
Agreement, 50% of all Airport revenues in excess of the total requirements of all cost centers in 
each fiscal year is “transferred” as a credit.  

COST PER ENPLANEMENT - One measure of the total revenues received by the Authority from 
the airlines is the Airport cost per enplanement (CPE).  The CPE is presented with two 
components. 

The Airport CPE represents the net cost incurred by the commercial airlines based on 
their regular operations at the Airport.   

The FBO CPE represents the additional cost incurred by the airlines for into-plane, fuel 
farm, and deicing services; services usually provided by fixed based operators but at 
Albany International Airport are provided by the Authority.  

The table on page 144 shows the Airport cost per enplanement after the airline’s portion of 
revenue sharing for 2020 will be $6.44.  When the FBO CPE amount of $1.71 is included with the 
Airport CPE, the net cost of the CPE is $8.14. 

PROJECTED RATES AND CHARGES - Based on the actual results experienced by the airport 
during 2018, the budget for 2019, the projected results for 2019, the budget for 2020, the 
projected 2021 and the projected 2022 tables on the following pages set forth the assumptions, 
projections and findings for the remaining years under the current Airline Use and Lease 
agreement effective 2016-2020 and show future projections.  

The achievement of the projections included in this report are dependent upon the 
occurrence of numerous future events, many of which are beyond the Airport’s control, 
and therefore variations are to be expected and may be material. 
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Albany County Airport Authority
Albany International Airport
2020 Budget
REVENUES 

Audited Budget Projected Budget Projected Projected

2018 2019 2019 2020 2021 2022

AIRFIELD

Airline Landing Fees $4,756,803 $5,619,263 $4,611,360 $5,173,170 $5,414,066 $5,606,578

Airline Airfield Revenue Sharing (517,529) (609,698) (722,287) (612,683) (673,884) (666,821)

Cargo Landing Fees 507,450 581,237 465,197 521,562 545,430 564,318

Glycol Disposal Fee 463,372 360,059 383,616 360,750 360,750 360,750
Airline Apron Fee 654,321 749,370 617,328 680,082 707,816 731,431
Tenant Maintenance 57,937 35,000 48,478 45,000 45,000 45,000
Control Tower Rental 665,776 665,776 665,776 665,776 665,776 665,776

$6,588,130 $7,401,008 $6,069,468 $6,833,657 $7,064,953 $7,307,030
FBO
Jet A Fuel Sales $5,521,148 $5,782,543 $5,616,231 $5,745,173 $5,860,077 $5,977,278
Avgas Fuel Sales General Aviation 264,845 274,825 310,553 318,087 324,449 330,938
Auto Gas Fuel Sales 96,213 95,068 101,429 100,000 102,500 105,063
Diesel Fuel Sales 232,081 235,513 197,436 200,000 205,000 210,125
Into-plane 673,620 666,474 717,537 675,000 675,000 675,000
Fuel Farm 629,825 626,337 693,027 629,733 629,733 629,733
General Aviation Landing Fees 268,498 276,222 268,490 278,484 281,269 284,081
General Aviation Parking Fees 195,737 206,657 214,546 220,870 223,078 225,309

Avgas Fuel Sales Commercial 382,653 256,631 137,272 23,580 0 0

Deicing Type I - Sprayed 818,631 612,000 948,338 584,500 584,500 584,500

Deicing Type IV - Sprayed 136,610 82,320 119,109 79,030 79,030 79,030

Deicing Type I - Consortium 521,481 505,500 391,174 464,250 464,250 464,250

Deicing Type IV - Consortium 157,558 137,720 74,351 127,380 127,380 127,380

Deicing - GA 109,057 40,600 91,479 45,400 45,400 45,400

General Aviation Tenants 358,585 387,384 339,476 347,963 356,662 365,579

General Aviation Customer Services 60,811 60,578 67,485 65,846 66,504 67,169

$10,427,353 $10,246,373 $10,287,931 $9,905,295 $10,024,831 $10,170,834

TERMINAL

Airline Space Rental $6,147,795 $5,900,535 $6,539,665 $6,179,760 $6,288,268 $6,426,196

Airline Terminal Revenue Sharing (2,070,117) (2,438,792) (2,889,148) (2,450,731) (2,695,535) (2,667,286)

TSA Space Rental 448,828 448,828 448,828 448,828 448,828 448,828

Nonairline Space Rental - Flat Rate 68,323 80,186 80,198 80,198 80,198 80,198

Nonairline Space Rental - Signatory Rate 39,158 41,069 40,128 41,405 41,645 42,566

Nonairline Space Rental 166,627 167,662 169,209 169,230 170,211 173,975

Loading Bridge Rentals 670,939 562,011 667,098 664,028 578,965 592,018

Tenant Maintenance 30,427 25,000 8,502 12,559 12,936 13,324

Utility Reimbursement 34,786 24,000 26,664 27,000 27,000 27,000

$5,538,286 $4,810,498 $5,091,144 $5,172,277 $4,952,514 $5,136,819

GROUND TRANSPORTATION

Parking $15,248,081 $15,283,333 $16,048,506 $16,300,374 $16,947,472 $17,280,893

Access Fees 318,468 330,969 322,613 317,813 330,430 333,595

TNCs 154,540 200,000 300,000 300,000 304,500 309,068

$15,721,089 $15,814,302 $16,671,119 $16,918,187 $17,582,401 $17,923,555
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Albany County Airport Authority
Albany International Airport
2020 Budget
REVENUES 

Audited Budget Projected Budget Projected Projected

2018 2019 2019 2020 2021 2022

CONCESSIONS

Rental Cars $5,561,921 $5,177,978 $5,401,365 $5,306,102 $5,505,867 $5,547,641

Food and Beverage 902,530 1,000,812 902,693 941,804 981,640 993,520

Retail 844,970 887,626 865,950 866,687 903,345 914,278

Advertising 306,782 300,000 300,000 300,000 300,000 300,000

Foreign Currency 26,600 26,600 8,867 0 0 0

Museum Shop 242,117 256,092 173,169 0 0 0

Operating Permits 230,025 212,385 227,967 230,665 230,665 230,665

Telephone - Payphones 1,984 2,141 2,319 2,278 2,368 2,391

Telephone - Tenants 70,479 71,000 60,523 70,000 70,000 70,000

Bank ATMs 35,228 36,803 37,661 35,577 36,989 37,343

Vending Machines 32,624 33,215 33,762 33,535 34,866 35,200

Baggage Cart Concessions 7,000 7,000 15,211 16,594 16,594 16,594

$8,262,260 $8,011,652 $8,029,486 $7,803,241 $8,082,334 $8,147,631

OTHER  AIRPORT

Land Rental $313,007 $314,289 $324,040 $315,604 $318,760 $321,948

Industrial Park 554,978 568,282 573,668 579,690 585,487 591,341

T Hangars 101,477 100,328 101,434 100,328 101,331 102,344

Tie Downs 4,176 4,176 4,258 4,258 4,258 4,258

T Hangar Avgas Fuel Sales 39,836 41,068 42,704 42,448 42,872 43,301

Parking Garage Space Rent 87,144 89,765 91,872 92,492 92,492 92,492

Hangar Rentals 499,036 526,833 512,204 514,171 519,313 524,506

Building Rental 114,856 110,882 120,750 125,383 126,636 127,903

Cargo Building Rental 928,820 922,420 776,098 468,059 472,739 477,467

Aircraft Maintenance & Service Center 41,393 331,373 332,615 333,894 333,894 333,894

State Executive Hangar/Maint 1,247,083 1,247,083 1,247,083 1,247,083 1,247,083 1,247,083

Utility Reimbursement 162,248 170,000 167,619 170,000 171,700 173,417

Reimbursement of Property Taxes 42,883 42,883 34,380 34,380 34,724 35,071

Internet and Cable Access 9,770 7,680 7,680 7,680 7,680 7,680

Fingerprinting 37,600 26,000 39,688 30,000 30,000 30,000

Tenant Maintenance 178 1,000 1,000 1,000 1,000 1,000

Purchasing  Proposals 930 5,000 1,000 1,000 1,000 1,000

Scrap and Equipment Sales 7,730 15,000 10,000 15,000 15,000 15,000

Other 99,344 70,000 85,738 80,000 80,000 80,000

$4,292,489 $4,594,062 $4,473,830 $4,162,468 $4,185,969 $4,209,705

TOTAL REVENUES $50,829,607 $50,877,896 $50,622,979 $50,795,126 $51,893,003 $52,895,575

OTHER  REVENUES

Interest Earnings $243,269 $875,457 $987,573 $927,864 $814,417 $829,891

TSA (LEO) Reimbursement 126,921 138,700 137,560 137,560 137,560 137,560

Grant 174,077 0 0 0 0 0

Improvement Charges 368,400 368,400 368,400 368,400 368,400 368,400

$912,667 $1,382,557 $1,493,533 $1,433,824 $1,320,377 $1,335,851

TOTAL REVENUES $51,742,274 $52,260,453 $52,116,512 $52,228,950 $53,213,381 $54,231,426

TOTAL REVENUES BEFORE REVENUE SHARING $54,329,920 $55,308,944 $55,727,947 $55,292,363 $56,582,800 $57,565,533

Airport Operations $42,989,900 $43,680,013 $43,946,483 $43,953,244 $45,237,591 $46,058,848

FBO Operations $10,427,353 $10,246,373 $10,287,931 $9,905,295 $10,024,831 $10,170,834

Other Revenues $912,667 $1,382,557 $1,493,533 $1,433,824 $1,320,377 $1,335,851

Total Revenues $54,329,920 $55,308,944 $55,727,947 $55,292,363 $56,582,800 $57,565,533
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Albany County Airport Authority
Albany International Airport
2020 Budget
SUMMARY OF EXPENSES

Audited Budget Projected Budget Projected Projected
2018 2019 2019 2020 2021 2022

EXPENSES - SUMMARY
Airport Management $23,592,988 $24,443,271 $23,663,930 $25,297,437 $25,928,862 $26,576,072
FBO Management 3,175,065 3,265,771 3,294,879 3,319,745 3,531,740 3,749,034
FBO Cost of Sales 5,476,229 5,494,244 5,089,447 5,160,041 5,160,041 5,160,041
Authority 4,691,530 4,862,389 4,778,614 5,042,530 5,168,594 5,297,808
TOTAL  EXPENSES $36,935,812 $38,065,674 $36,826,870 $38,819,754 $39,789,236 $40,782,956

EXPENSES BY CATEGORY
Personnel Services $10,749,750 $11,231,809 $11,059,346 $11,631,411 $11,922,196 $12,220,251
Employee Benefits 5,099,987 5,668,597 5,541,764 5,915,831 6,063,726 6,215,320
Utilities & Communications 2,203,013 2,205,123 2,008,713 2,091,723 2,144,016 2,197,616
Purchased Services
   Accounting & Auditing $58,306 $61,000 $124,850 $66,000 $64,501 $69,341
   Insurance 852,950 808,178 852,757 893,267 854,559 938,488
   Legal 164,680 50,000 19,397 100,000 52,869 105,063
   Public Safety 704,686 309,107 351,527 352,000 326,847 369,820
   Albany County Sheriffs 2,281,644 2,731,859 2,375,033 2,798,796 2,888,639 2,940,485
   Janitorial 548,350 499,203 573,388 587,948 527,852 617,713
   Public Communications 789,566 975,374 655,492 604,223 1,031,350 634,811
   Special Studies & GIS Services 111,284 94,200 100,569 99,200 99,606 104,222
   Professional Services 910,131 1,229,160 1,362,301 1,470,200 1,299,701 1,544,629
   Total Purchased Services $6,421,597 $6,758,081 $6,415,314 $6,971,633 $7,145,924 $7,324,572

Materials & Supplies
   Airfield $793,991 $914,500 $697,503 $900,500 $945,382 $991,387
  FBO - Cost of Sales 5,476,229 5,494,244 5,089,447 5,160,041 5,160,041 5,160,041
   Buildings 2,741,085 2,134,569 2,534,742 2,465,388 2,588,266 2,714,217
   Grounds 815,081 897,785 869,666 867,985 911,247 955,590
   Vehicles & Equipment 918,121 944,900 971,676 959,100 1,006,903 1,055,901
   Total Material & Supplies $10,744,507 $10,385,998 $10,163,034 $10,353,015 $10,611,840 $10,877,136

Office $372,704 $477,205 $397,043 $483,298 $495,380 $507,765
Administration 929,843 906,770 900,307 977,837 1,002,283 1,027,340
Noncapital Equipment & Facilities 414,411 432,090 341,348 395,006 403,870 412,956
TOTAL  EXPENSES $36,935,812 $38,065,674 $36,826,870 $38,819,754 $39,789,236 $40,782,956

DEPARTMENT SUMMARY (Direct & Indirect)

Direct Cost Centers
   Airfield $3,299,057 $3,408,312 $2,992,799 $3,394,285 $3,479,142 $3,566,121
   Terminal 5,905,714 5,641,207 5,776,648 5,542,621 5,680,175 5,821,168
   Loading Bridges 349,282 311,451 314,739 318,352 326,311 334,469
   Landside:

   Parking 4,449,065 4,733,138 4,727,754 5,299,977 5,432,476 5,568,288
       Landside Development 1,477,151 1,313,568 1,302,947 1,349,313 1,383,046 1,417,622
  FBO Commercial 2,663,482 2,562,503 2,245,525 2,276,849 2,333,770 2,392,115
  FBO GA & Facilities 5,341,253 5,513,168 5,491,661 5,535,722 5,674,115 5,815,968
Total Direct Cost Centers $23,485,004 $23,483,348 $22,852,073 $23,717,119 $24,309,036 $24,915,751

Indirect Cost Centers
   ARFF $1,994,877 $2,192,616 $2,152,815 $2,227,269 $2,282,951 $2,340,025
   Operations 1,004,597 1,030,987 1,107,023 1,117,655 1,145,596 1,174,236
   Security 2,667,060 3,152,169 2,735,959 3,283,860 3,365,956 3,450,105
   Vehicle/Equipment 1,567,004 1,748,677 1,505,673 1,727,962 1,771,161 1,815,440
   Airport Management Administration 879,181 911,146 1,047,574 1,036,143 1,062,046 1,088,597
   FBO Administration 646,559 684,343 647,140 667,215 683,895 700,993
   Airport Authority Administration 4,691,530 4,862,389 4,778,614 5,042,530 5,168,594 5,297,808
Total Indirect Cost Centers $13,450,808 $14,582,327 $13,974,797 $15,102,634 $15,480,200 $15,867,205
TOTAL  EXPENSES $36,935,812 $38,065,674 $36,826,870 $38,819,754 $39,789,236 $40,782,956

AIRLINE RATES AND CHARGES SUMMARY

134



Albany County Airport Authority
Albany International Airport
2020 Budget
EXPENSES

Audited Budget Projected Budget Projected Projected
2018 2019 2019 2020 2021 2022

AIRFIELD
Personnel Services $1,275,485 $1,355,075 $1,193,615 $1,355,717 $1,389,610 $1,424,351
Employee Benefits 550,905 627,657 551,924 634,745 650,614 666,879
Utilities & Communications 132,843 129,500 102,829 108,600 111,315 114,098
Purchased Services 255,973 260,613 248,571 256,910 263,333 269,916
Materials & Supplies 886,394 1,017,988 809,649 1,017,788 1,043,233 1,069,314
Office 3,831 8,880 5,786 8,374 8,583 8,798
Administration 54,397 8,600 10,360 12,150 12,454 12,765
Noncapital Equipment & Facilities 139,229 0 70,064 0 0 0

$3,299,057 $3,408,312 $2,992,799 $3,394,285 $3,479,142 $3,566,121

TERMINAL
Personnel Services $1,379,686 $1,425,177 $1,477,019 $1,398,872 $1,433,843 $1,469,690
Employee Benefits 694,233 717,856 755,062 732,527 750,841 769,612
Utilities & Communications 1,114,945 1,125,156 1,026,550 1,035,381 1,061,266 1,087,798
Purchased Services 1,310,133 1,201,072 1,225,477 1,097,441 1,124,877 1,152,999
Materials & Supplies 1,299,598 1,069,861 1,224,735 1,201,042 1,231,068 1,261,845
Office 8,905 34,385 23,991 33,905 34,753 35,621
Administration 23,829 2,000 0 3,000 3,075 3,152
Noncapital Equipment & Facilities 74,385 65,700 43,813 40,452 40,452 40,452

$5,905,714 $5,365,498 $5,776,648 $5,542,621 $5,680,175 $5,821,168

LOADING  BRIDGES
Personnel Services $96,311 $90,060 $98,734 $97,595 $100,035 $102,536
Employee Benefits 50,705 54,241 54,556 58,007 59,457 60,943
Utilities & Communications 68,250 68,250 68,250 68,250 69,956 71,705
Purchased Services 0 0 0 0 0 0
Materials & Supplies 134,016 97,900 93,199 94,500 96,863 99,284
Administration 0 1,000 0 0 0 0

$349,282 $311,451 $314,739 $318,352 $326,311 $334,469

PARKING

Personnel Services $1,632,046 $1,868,633 $1,670,183 $2,107,080 $2,159,757 $2,213,750

Employee Benefits 724,719 852,760 767,431 943,642 967,233 991,414

Utilities & Communications 333,331 318,875 268,755 313,875 321,722 329,765

Purchased Services 453,732 435,219 544,092 563,732 577,826 592,271

Materials & Supplies 794,079 695,067 884,621 719,549 737,538 755,977

Office 38,692 77,984 32,109 77,999 79,949 81,948

Administration 461,430 476,600 513,275 514,100 526,953 540,126

Noncapital Equipment & Facilities 11,036 8,000 47,288 60,000 61,500 63,038
$4,449,065 $4,733,138 $4,727,754 $5,299,977 $5,432,476 $5,568,288

LANDSIDE
Utilities & Communications 275,171 274,125 269,977 271,225 278,006 284,956
Purchased Services 136,311 83,743 126,341 116,932 119,856 122,852
Materials & Supplies 977,914 863,450 867,708 908,506 931,219 954,499
Office 1,862 3,250 859 4,650 4,766 4,885
Administration 43,643 47,000 38,063 48,000 49,200 50,430
Noncapital Equipment & Facilities 42,250 42,000 0 0 0 0

$1,477,151 $1,313,568 $1,302,947 $1,349,313 $1,383,046 $1,417,622

ARFF
Personnel Services $1,250,664 $1,330,970 $1,303,514 $1,304,408 $1,337,019 $1,370,444
Employee Benefits 535,758 604,905 590,441 632,782 648,601 664,816
Utilities & Communications 25,724 26,300 19,813 22,200 22,755 23,324
Purchased Services 3,749 3,749 4,417 7,050 7,226 7,407
Materials & Supplies 90,814 133,104 115,203 134,804 138,174 141,628
Office 10,271 9,383 7,520 12,783 13,103 13,430
Administration 30,302 36,150 30,216 61,688 63,230 64,811
Noncapital Equipment & Facilities 47,595 48,054 81,690 51,554 52,843 54,164

$1,994,877 $2,192,616 $2,152,815 $2,227,269 $2,282,951 $2,340,025
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Albany County Airport Authority
Albany International Airport
2020 Budget
EXPENSES

Audited Budget Projected Budget Projected Projected
2018 2019 2019 2020 2021 2022

OPERATIONS
Personnel Services $646,720 $633,484 $682,369 $677,924 $694,872 $712,244
Employee Benefits 278,870 284,549 304,384 319,472 327,459 335,646
Utilities & Communications 54,113 49,650 51,707 51,900 53,198 54,527
Office 12,577 16,554 6,330 16,944 17,368 17,802
Administration 12,317 21,750 11,313 27,414 28,099 28,802
Noncapital Equipment & Facilities 0 25,000 50,920 24,000 24,600 25,215

$1,004,597 $1,030,987 $1,107,023 $1,117,655 $1,145,596 $1,174,236

SECURITY
Personnel Services $153,329 $178,731 $151,040 $183,665 $188,256 $192,963
Employee Benefits 76,648 90,879 67,077 68,874 70,596 72,361
Utilities & Communications 4,025 4,200 4,024 4,025 4,126 4,229
Purchased Services 2,281,644 2,731,859 2,375,033 2,798,796 2,868,766 2,940,485
Materials & Supplies 149,754 142,000 138,215 175,000 179,375 183,859
Office 1,660 4,500 570 4,500 4,613 4,728
Noncapital Equipment & Facilities 0 0 0 49,000 50,225 51,481

$2,667,060 $3,152,169 $2,735,959 $3,283,860 $3,365,956 $3,450,105

VEHICLE/EQUIPMENT
Personnel Services $594,289 $607,506 $544,249 $609,950 $625,199 $640,829
Employee Benefits 306,063 349,666 324,897 371,893 381,190 390,720
Utilities & Communications 23,209 22,595 21,577 22,075 22,627 23,193
Purchased Services 70,063 68,378 77,061 79,373 81,357 83,391
Materials & Supplies 487,252 443,100 487,494 460,500 472,013 483,813
Office 2,783 10,796 1,055 10,921 11,194 11,474
Administration 1,371 3,300 1,170 3,250 3,331 3,415
Noncapital Equipment & Facilities 81,974 243,336 48,170 170,000 174,250 178,606

$1,567,004 $1,748,677 $1,505,673 $1,727,962 $1,771,161 $1,815,440

FBO COMMERCIAL
Personnel Services $465,933 $509,304 $455,505 $539,085 $552,562 $566,376
Employee Benefits 144,183 165,810 156,954 158,195 162,150 166,203
Utilities & Communications 20,022 21,064 18,569 19,612 20,102 20,605
Purchased Services 64,842 74,663 64,343 66,132 67,785 69,480
Materials & Supplies 1,951,109 1,791,662 1,550,154 1,491,826 1,529,122 1,567,350
Administration 17,393 0 0 2,000 2,050 2,101

$2,663,482 $2,562,503 $2,245,525 $2,276,849 $2,333,770 $2,392,115

FBO GENERAL AVIATION AND FACILITIES
Personnel Services $754,758 $725,053 $828,064 $766,939 $786,112 $805,765
Employee Benefits 282,866 322,777 347,956 284,805 291,925 299,223
Utilities & Communications 65,876 70,740 62,841 68,543 70,257 72,013
Purchased Services 118,853 122,996 130,665 146,199 149,854 153,601
Materials & Supplies 3,950,805 4,100,102 3,962,430 4,104,236 4,206,842 4,312,013
Office 805 2,000 942 2,000 2,050 2,101
Administration 167,290 169,500 158,765 163,000 167,075 171,252

$5,341,253 $5,513,168 $5,491,661 $5,535,722 $5,674,115 $5,815,968
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Albany County Airport Authority
Albany International Airport
2020 Budget
EXPENSES

Audited Budget Projected Budget Projected Projected
2018 2019 2019 2020 2021 2022

FBO ADMINISTRATION
Personnel Services $205,231 $214,861 $212,495 $220,670 $226,186 $231,841
Employee Benefits 77,749 89,513 67,992 70,954 72,728 74,547
Utilities & Communications 1,502 1,350 913 1,150 1,179 1,208
Purchased Services 322,742 327,868 327,266 326,269 334,425 342,786
Office 35,034 42,452 34,294 43,857 44,954 46,077
Administration 4,301 8,300 4,181 4,315 4,423 4,533

$646,559 $684,343 $647,140 $667,215 $683,895 $700,993

AIRPORT MANAGEMENT  ADMINISTRATION
Personnel Services $327,965 $316,071 $437,456 $399,464 $409,451 $419,687
Employee Benefits 87,232 111,860 126,416 157,494 161,432 165,467
Utilities & Communications 231 400 364 400 410 420
Purchased Services 415,750 430,750 429,567 430,991 441,766 452,810
Office 43,449 46,516 36,139 42,143 43,197 44,276
Administration 4,554 5,550 17,633 5,650 5,791 5,936

$879,181 $911,146 $1,047,574 $1,036,143 $1,062,046 $1,088,597

AIRPORT AUTHORITY ADMINISTRATION
Personnel Services $1,967,333 $1,976,885 $2,005,103 $1,970,042 $2,019,293 $2,069,775
Employee Benefits 1,290,056 1,396,126 1,426,674 1,482,440 1,519,501 1,557,488
Utilities & Communications 83,771 92,918 92,546 104,486 107,099 109,776
Purchased Services 987,803 1,017,171 862,482 1,081,807 1,108,852 1,136,574
Materials & Supplies 22,774 31,763 29,627 45,263 46,395 47,555
Office 212,835 220,506 247,447 225,222 230,852 236,624
Administration 109,016 127,020 115,333 133,270 136,602 140,017
Noncapital Equipment & Facilities 17,942 0 -598 0 0 0

$4,691,530 $4,862,389 $4,778,614 $5,042,530 $5,168,594 $5,297,808

TOTAL  EXPENSES $36,935,812 $38,065,674 $36,826,870 $38,819,754 $39,789,236 $40,782,956

Albany County Airport Authority
Albany International Airport
2020 Budget
SUMMARY OF FY 2020 EXPENSE ALLOCATION

AvPorts Direct Cost Centers Indirect Cost Centers Admin A Direct Cost Centers Admin Admin
Airfield Terminal Loading Parking Landside PUBLIC SAFETY/OPERATIONS Vehicles & AvPorts Comm Gen Avia MA ACAA

Bridges ARFF Operations Security Equipment Admin Aviation & Facilities Admin Admin
10 20 21 30 32 42 41 43 50 59 60 61 69 71

15% 48% 1% 6% 24% 1 3.0% 3.0%
40% 30% 5% 5% 10% 1 5.0% 5.0%
15% 50% 3% 20% 10% 1 1.0% 1.0%
35% 5% 15% 37% 1 5.0% 3.0%

X X X X X 2 X X
X X 3

X X X X X X X 4

1 - Allocate indirect cost centers to AvPorts and FBO direct cost centers based on % above.
2 - Allocate AvPorts Admin to all direct cost centers based on total actual direct cost plus the indirect costs allocated in 1 above.

5% to FBO cost centers based on total AvPorts' indirect cost allocated in 1 above.
95% to AvPorts direct cost centers based on total actual direct and indirect costs for each AvPorts direct cost center.

3 - Allocate FBO Admin to FBO direct cost centers based on total actual direct plus total indirect cost allocated in 1 and 2 above.
4 - Allocate ACAA Admin to all direct cost centers based on total actual direct cost plus the indirect costs allocated in 1, 2, 3 above.

AvPorts Direct Cost Centers Indirect Cost Centers Admin A Direct Cost Centers Admin Admin
Airfield Terminal Loading Parking Landside PUBLIC SAFETY/OPERATIONS Vehicles & AvPorts Comm Gen Avia MA ACAA

Bridges ARFF Operations Security Equipment Admin Aviation & Facilities Admin Admin
10 20 21 30 32 42 41 43 50 59 60 61 69 71 TOTAL

$3,394,285 $5,542,621 $318,352 $5,299,977 $1,349,313 $2,227,269 $1,117,655 $3,283,860 $1,727,962 $1,036,143 $1,055,223 $1,597,307 $667,215 $5,042,530 $33,659,712

STEP 1:
42 334,090 1,069,089 22,273 133,636 534,545 66,818 66,818 2,227,269
41 447,062 335,296 55,883 55,883 111,765 55,883 55,883 1,117,655
43 492,579 1,641,930 98,516 656,772 328,386 32,839 32,839 3,283,860
50 604,787 86,398 0 259,194 639,346 86,398 51,839 1,727,962

5,272,803 8,675,334 495,024 6,405,462 2,963,355 1,297,161 1,804,685 26,913,824
STEP 2:

59 $202,995.18 333,988      19,058     246,601    114,085      49,939    69,478     1,036,143
STEP 3:

69 279,023 388,192 667,215
5,475,798 9,009,322 514,081 6,652,063 3,077,440 1,626,122 2,262,355 28,617,182

STEP 4:
71 964,871 1,587,500 90,584 1,172,136 542,265 286,533 398,641 5,042,530

6,440,669 10,596,822 604,666 7,824,199 3,619,705 1,912,655 2,660,997 33,659,712
Plus COGS 1,221,626 3,938,415 5,160,041

3,134,281 6,599,412 38,819,754
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Albany County Airport Authority
Albany International Airport
2020 Budget
DEBT SERVICE SUMMARY

Audited Budget Projected Budget Projected Projected
2018 2019 2019 2020 2021 2022

Airport Revenue Bonds:
    1999 EFC Revenue Bonds, net of interest subsidy 449,273 712,764 435,375 0 0 0
    2010 A Refunding Bonds 10,626,139 8,172,601 8,172,601 6,164,983 0 0
    2017 A Refunding Bonds 757,375 430,225 430,225 921,625 1,187,375 1,188,375
    2017 B Refunding Bonds 1,203,925 1,130,125 1,130,125 648,525 400,025 397,775
    2018 A Revenue Bonds 0 771,322 771,322 738,500 738,500 738,500
    2018 B Revenue Bonds 0 703,378 703,378 736,250 733,250 734,500
    2019  New Money (Non-AMT) 0 0 0 556,216 556,150 554,550
    2020 A Revenue Refunding Bonds Debt Service 0 0 0 162,796 564,500 572,250
    2020 B Revenue Refunding Bonds Debt Service 0 0 0 1,120,658 5,951,000 5,954,000
        Less LIBOR credit -1,496,915 0 0 0 0 0
        Less: PFC's Applied to 2010A Revenue Bonds -$2,834,913 -$4,516,141 -$3,763,451 -$4,140,917 -$3,638,568 -$3,640,402

TOTAL DEBT SERVICE 8,704,884 7,404,275 7,879,576 6,908,636 6,492,232 6,499,548

Allocation of Total  Debt Service to Cost Centers
Airfield 1,199,257 1,274,592 1,091,516 531,656 549,136 549,646
FBO 273,028 196,776 529,474 546,258 590,249 591,643
ARFF 42,226 12,248 12,248 11,532 18,578 18,371
Terminal 2,269,336 1,872,701 2,677,151 1,983,081 1,787,481 1,788,499
Loading Bridges 61,982 58,496 73,550 53,386 46,249 46,272
Landside and Other $4,859,056 $3,989,461 $3,495,636 $3,782,724 $3,500,540 $3,505,116

TOTAL ALLOCATION 8,704,884 7,404,275 7,879,576 6,908,636 6,492,232 6,499,548

Albany County Airport Authority
Albany International Airport
2020 Budget
AIRPORT REVENUE  BONDS  DEBT SERVICE

Audited Budget Projected Budget Projected Projected
2018 2019 2019 2020 2021 2022

2010A Revenue Refunding Bonds Debt Ser $10,557,831 $8,112,581 $8,112,581 $6,124,250 $0 $0

Amortization of Bond Issue Costs $68,308 $60,020 $60,020 $40,733 $0 $0

TOTAL 2010A REVENUE BONDS DEBT SERVICE $10,626,139 $8,172,601 $8,172,601 $6,164,983 $0 $0

Credit of LIBOR Settlement -$1,496,915 $0 $0 $0 $0 $0

Amount for Rate Calculation $9,129,224 $8,172,601 $8,172,601 $6,164,983 $0 $0

Allocation of 2010A Refunding Bonds Debt Service to Cost Centers
Airfield $748,596 $907,795 $907,795 $694,124 $0 $0
Terminal 4,172,055 5,074,726 5,074,726 3,880,267 0 0
Loading Bridges 118,680 148,819 148,819 113,791 0 0
Landside 4,089,892 2,041,261 2,041,261 1,476,801 0 0

Total $9,129,224 $8,172,601 $8,172,601 $6,164,983 $0 $0

AIRLINE RATES AND CHARGES SUMMARY
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Albany County Airport Authority
Albany International Airport
2020 Budget
2017 A & B Revenue Refunding Bonds Debt Service

Audited Budget Projected Budget Projected Projected
2018 2019 2019 2020 2021 2022

2017 A Revenue Refunding Bonds Debt Service 757,375 430,225 430,225 921,625 1,187,375 1,188,375

Amortization of Bond Issue Costs 0 0 0 0 0 0

TOTAL 2017 A REVENUE REFUNDING BONDS DEBT SERVICE $757,375 $430,225 $430,225 $921,625 $1,187,375 $1,188,375

Allocation of 2017 A Revenue Refunding Bonds  Debt Service to Cost Centers
Airfield 158,957 97,647 97,647 218,390 279,032 279,406
FBO 73,496 73,348 73,348 196,714 243,422 244,225
ARFF 42,226 12,248 12,248 11,532 18,578 18,371
Terminal 98,808 44,067 44,067 79,288 105,973 105,834
Landside and other 262,929 127,656 127,656 246,277 324,168 324,030
Parking 120,960 75,259 75,259 169,424 216,202 216,508

Total $757,375 $430,225 $430,225 $921,625 $1,187,375 $1,188,375

2017 B Revenue Refunding Bonds Debt Service 1,203,925 1,130,125 1,130,125 648,525 400,025 397,775

Amortization of Bond Issue Costs 0 0 0 0 0 0

TOTAL 2017 REVENUE REFUNDING BONDS DEBT SERVICE $1,203,925 $1,130,125 $1,130,125 $648,525 $400,025 $397,775

Allocation of 2017 B Refunding Bonds  Debt Service to Cost Centers
Airfield 197,651 122,265 122,265 1,285 0 0
FBO 199,532 123,428 123,428 1,297 0 0
Parking 154,062 95,301 95,301 1,002 0 0
Landside and other 593,601 752,584 752,584 644,556 400,025 397,775
Terminal 59,080 36,546 36,546 384 0 0

Total $1,203,925 $1,130,125 $1,130,125 $648,525 $400,025 $397,775

Albany County Airport Authority
Albany International Airport
2020 Budget
2018 A & B Revenue Bonds Debt Service

Audited Budget Projected Budget Projected Projected
2019 2019 2019 2020 2021 2022

2018 A Revenue Bonds Debt Service $0 $771,322 $771,322 $738,500 $738,500 $738,500

Amortization of Bond Issue Costs 0 0 0 0 0 0

TOTAL 2017 A REVENUE REFUNDING BONDS DEBT SERVICE $0 $771,322 $771,322 $738,500 $738,500 $738,500

Allocation of 2018 A Revenue Refunding Bonds  Debt Service to Cost Centers
Airfield $0 $0 $0 $0 $0 $0
FBO 0 0 0 0 0 0
ARFF 0 0 0 0 0 0
Terminal 0 0 6,942 6,647 6,647 6,647
Landside and other 0 269,963 0 0 0 0
Parking 0 501,359 764,380 731,854 731,854 731,854

Total $0 $771,322 $771,322 $738,500 $738,500 $738,500

2018 B Revenue Bonds Debt Service $0 $703,378 $703,378 $736,250 $733,250 $734,500

Amortization of Bond Issue Costs 0 0 0 0 0 0

TOTAL 2018 B REVENUE REFUNDING BONDS DEBT SERVICE $0 $703,378 $703,378 $736,250 $733,250 $734,500

Allocation of 2018 A Revenue Refunding Bonds  Debt Service to Cost Centers
Airfield $0.00 $0.00 $0.00 $0.00 $0.00 $0.00
FBO 0 0 332,698 348,246 346,827 347,419
ARFF 0 0 0 0 0 0
Terminal 0 0 250,402 262,105 261,037 261,482
Landside and other 0 246,182 120,278 125,899 125,386 125,600
Parking 0 457,196 0 0 0 0

Total $0 $703,378 $703,378 $736,250 $733,250 $734,500
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Albany County Airport Authority
Albany International Airport
2020 Budget
2019  New Money (Non-AMT)

Audited Budget Projected Budget Projected Projected
2019 2019 2019 2020 2021 2022

2019  New Money (Non-AMT) $0 $0 $0 $556,216 $556,150 $554,550

Amortization of Bond Issue Costs 0 0 0 0 0 0

TOTAL 2019 NEW MONEY (NON-AMT) $0 $0 $0 $556,216 $556,150 $554,550

Allocation of 2019 New Money (Non-AMT)  Debt Service to Cost Centers
Airfield $0 $0 $0 $0 $0 $0
FBO 0 0 0 0 0 0
ARFF 0 0 0 0 0 0
Terminal 0 0 0 0 0 0
Landside and other 0 0 0 0 0 0
Parking 0 0 0 556,216 556,150 554,550

Total $0 $0 $0 $556,216 $556,150 $554,550

Albany County Airport Authority
Albany International Airport
2020 Budget
2020 A & B Revenue Refunding Bonds Debt Service

Audited Budget Projected Budget Projected Projected
2019 2019 2019 2020 2021 2022

2020 A Revenue Refunding Bonds Debt Service $0 $0 $0 $162,796 $564,500 $572,250

TOTAL 2020 A REVENUE REFUNDING BONDS DEBT SERVICE $0 $0 $0 $162,796 $564,500 $572,250

Allocation of 2020 A Bonds Debt Service to Cost Centers
Airfield $0 $0 $0 $0 $0 $0
FBO 0 0 0 0 0 0
ARFF 0 0 0 0 0 0
Terminal 0 0 0 0 0 0
Landside and other 0 0 0 162,796 564,500 572,250
Parking 0 0 0 0 0 0

Total $0 $0 $0 $162,796 $564,500 $572,250

2020 B Revenue Refunding Bonds Debt Service $0 $0 $0 $1,120,658 $5,951,000 $5,954,000

TOTAL 2020 B REVENUE REFUNDING BONDS DEBT SERVICE $0 $0 $0 $1,120,658 $5,951,000 $5,954,000

Allocation of 2020 B Bonds Debt Service to Cost Centers
Airfield $0.00 $0.00 $0.00 $136,720 $726,022 $726,388
Control Tower 0 0 0 0 0 0
Terminal 0 0 0 764,289 4,058,582 4,060,628
Loading Bridges 0 0 0 22,413 119,020 119,080
Landside 0 0 0 197,236 1,047,376 1,047,904
Parking 0 0 0 0 0 0

Total $0 $0 $0 $1,120,658 $5,951,000 $5,954,000
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Albany County Airport Authority
Albany International Airport
2020 Budget
CALCULATION OF PFC REVENUES

Audited Budget Projected Budget Projected Projected
2018 2019 2019 2020 2021 2022

ENPLANEMENTS 1,466,706 1,500,000 1,526,930 1,500,000 1,559,547 1,574,485

PFC's charged $4.50 $4.50 $4.50 $4.50 $4.50 $4.50
LESS: Carrier Compensation (0.11) (0.11) (0.11) (0.11) (0.11) (0.11)

Net PFC Revenue $4.39 $4.39 $4.39 4.39 4.39 4.39

% of PFCs collected on Enplanements 91.0% 87.0% 87.0% 87.0% 87.0% 87.0%

PFC Revenue $5,856,962 $5,728,950 $5,831,804 $5,728,950 $5,956,380 $6,013,430

PFC's Available for Debt Service $5,856,962 $5,728,950 $5,831,804 $5,728,950 $5,956,380 $6,013,430

PFC DEBT SERVICE FUND ACTIVITY

BEGINNING BALANCE $10,439,299 $13,558,611 $13,558,611 $15,930,764 $17,724,565 $20,267,346

PLUS:  Deposit of PFC's 5,856,962 5,728,950 5,831,804 5,728,950 5,956,380 6,013,430
PLUS:  Interest Earnings on PFC's 97,263 228,000 303,800 124,200 224,969 249,667

LESS:  Applied Towards 2010A Debt Service (2,834,913) (4,516,141) (3,763,451) (4,140,917) (3,638,568) (3,640,402)

ENDING BALANCE $13,558,611 $14,999,420 $15,930,764 $17,642,998 $20,267,346 $22,890,041

PFC's APPLIED TO DEBT SERVICE $2,834,913 $4,516,141 $3,763,451 $4,140,917 $3,638,568 $3,640,402

Allocation of PFC's to Cost Centers
Airfield $355,219 $565,880 $471,567 $518,864 $455,919 $456,148
Terminal 2,060,607 3,282,638 2,735,531 3,009,899 2,644,758 2,646,091
Loading Bridges 56,698 90,323 75,269 82,818 72,771 72,808
Landside 362,388 577,300 481,084 529,335 465,120 465,354

Total $2,834,913 $4,516,141 $3,763,451 $4,140,917 $3,638,568 $3,640,402
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Albany County Airport Authority

Albany International Airport
2020 Budget
LANDING  FEE  RATES

Audited Budget Projected Budget Projected Projected
2018 2019 2019 2020 2021 2022

Airfield:
   Direct O&M Expenses $3,299,057 $3,408,312 $2,992,799 $3,394,285 $3,479,142 $3,566,121

   Indirect O&M Expenses 2,719,477 2,959,383 2,764,720 3,046,384 3,117,117 3,189,668
  O&M Reserve Requirement 33,737    72,915 68,145 20,852 26,787 27,435
FBO:
   Commercial Direct O&M Expenses 941,387 1,019,041 955,197 1,055,223 1,112,144 1,170,489
   Commercial Indirect  O&M Expenses 765,327 842,541 781,804 857,432 878,360 900,195
   Commercial O&M Reserve Requirement 10,407    21,316 20,559 6,192 8,083 8,409
Airfield Capital Charges: 

2010A Revenue Bond Debt Service 748,596 907,795 907,795 694,124 0 0
LESS:  Applicable Approved PFC Revenues (355,219) (565,880) (471,567) (518,864) (455,919) (456,148)
EFC Revenue Bond Debt Service 1999 - Net 449,273 712,764 435,375 0 0 0
2003A Revenue Bond Debt Service 0 0 0 0 0 0
2006 A & B Revenue Bond Debt Service 0 0 0 0 0 0
2017 A Refunding Revenue Bonds Debt Service 158,957 97,647 97,647 218,390 279,032 279,406
2017 B Refunding Revenue Bonds Debt Service 197,651 122,265 122,265 1,285 0 0
2020 B Revenue Refunding Bonds Debt Service 0 0 0 136,720 726,022 726,388

FBO Commercial Revenues Credit:
   Into Plane (673,620)    -666,474 -717,537 -675,000 -675,000 -675,000
   Fuel Farm Throughput Fee (629,825)    -626,337 -693,027 -629,733 -629,733 -629,733
   Avgas Fuel Sales Commercial (382,653)    -256,631 -137,272 -23,580 0 0
    LESS: Cost of Sales, Avgas 346,682    233,069 121,881 21,360 21,360 21,360
  Deicing - Commercial (1,743,337)   -1,337,540 -1,532,971 -1,255,160 -1,255,160 -1,255,160
    LESS: Cost of Sales, Deicing 1,121,551   1,032,393 940,500 950,266 950,266 950,266
   General Aviation Landing Fees (268,498)    -276,222 -268,490 -278,484 -281,269 -284,081
   General Aviation Parking Fees (195,737)    -206,657 -214,546 -220,870 -223,078 -225,309
Total LANDING FEE REQUIREMENT $6,543,212 $7,493,701 $6,173,278 $6,800,824 $7,078,156 $7,314,305

Total Landed Weight (000-lbs) 1,784,297 1,840,947 1,846,897 1,847,791 1,866,147 1,884,686

COMPENSATORY  LANDING  FEE  RATE $3.67 $4.07 $3.34 $3.68 $3.79 $0.00

LESS:  Interest Earning Credit Allocable to Airfield $23,000 $150,704 $52,821 $28,363 $2,199 $2,242
LESS: FEMA Grant 85,485 0 0 0 0 0
LESS:  Glycol disposal Fee 463,372 360,059 383,616 360,750 360,750 360,750
LESS:  Aircraft Aprons Fee Credit (Per Table 6) 654,321 749,370 617,328 680,082 707,816 731,431
LESS: Airfield Tenant Maintenance 57,937 35,000 48,478 45,000 45,000 45,000
LESS:  Non-signatory Airline Landing Fee Credit 181,526 163,154 256,027 286,630 300,317 310,422
NET LANDING FEE REQUIREMENT $5,077,571 $6,035,413 $4,815,009 $5,399,998 $5,662,075 $5,864,461

Signatory Commercial & Cargo Carrier Landed Wt (000-lbs) 1,740,660 1,802,193 1,772,254 1,773,148 1,790,879 1,808,788

Signatory Landing Fee Rate $2.92 $3.35 $2.72 $3.05 $3.16 $3.24

SIGNATORY AIRLINE LANDING FEE REVENUE $4,632,828 $5,515,470 $4,397,296 $4,933,518 $5,162,563 $5,346,193
NON-SIGNATORY PASSENGER LANDING FEE REVENUE 123,975 103,793 214,064 239,652 251,503 260,385
TOTAL AIRLINE LANDING FEE REVENUE $4,756,803 $5,619,263 $4,611,360 $5,173,170 $5,414,066 $5,606,578

SIGNATORY CARGO LANDING FEE REVENUE $449,899 $521,876 $423,235 $474,583 $496,616 $514,281

NON-SIGNATORY CARGO LANDING FEE REVENUE 57,551 59,361 41,963 46,979 48,814 50,037
TOTAL CARGO LANDING FEE REVENUE $507,450 $581,237 $465,197 $521,562 $545,430 $564,318
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Albany County Airport Authority
Albany International Airport
2020 Budget
AIRCRAFT  APRON  FEE

Audited Budget Projected Budget Projected Projected
2018 2019 2019 2020 2021 2022

TOTAL  AIRFIELD REQUIREMENT $6,543,212 $7,493,701 $6,173,278 $6,800,824 $7,078,156 $7,314,305

10%  of AIRFIELD REQUIREMENT $654,321 $749,370 $617,328 $680,082 $707,816 $731,431

TOTAL APRON  SQUARE  FEET  500,973 505,472 505,472 505,472 505,472 505,472

AIRCRAFT  APRON  FEE  (PER  SQ  FT) $1.31 $1.48 $1.22 $1.35 $1.40 $1.45

Albany County Airport Authority
Albany International Airport
2020 Budget
TERMINAL  RENTAL  RATE CALCULATIONS

Audited Budget Projected Budget Projected Projected
2018 2019 2019 2020 2021 2022

Terminal Direct O&M Expenses $5,905,714 $5,641,207 $5,776,648 $5,542,621 $5,680,175 $5,821,168
Terminal Indirect O&M Expenses 4,525,044 4,901,516 4,749,623 5,054,201 5,171,406 5,291,622
Terminal O&M Reserve Requirement 57,316 120,722 124,588 34,307 44,067 45,129
Terminal Capital Charges:

2010A Revenue Bond Debt Service 4,172,055 5,074,726 5,074,726 3,880,267 0 0
LESS:  Applicable PFC Revenues (2,060,607) (3,282,638) (2,735,531) (3,009,899) (2,644,758) (2,646,091)
2017 A Refunding Revenue Bonds Debt Service 98,808 44,067 44,067 79,288 105,973 105,834
2017 B Refunding Revenue Bonds Debt Service 59,080 36,546 36,546 384 0 0
2018 A Revenue Bonds Debt Service 0 0 6,942 6,647 6,647 6,647
2018 B Revenue Bonds Debt Service 0 0 250,402 262,105 261,037 261,482
2020 B Revenue Refunding Bonds Debt Service 0 764,289 4,058,582 4,060,628

TOTAL  REQUIREMENT $12,757,410 $12,536,146 $13,328,010 $12,614,210 $12,683,129 $12,946,419

Rentable Terminal Space 136,245 136,245 135,985 135,985 135,985 135,985

COMPENSATORY TERMINAL RENTAL RATE $93.64 $92.01 $98.01 $92.76 $93.27 $95.20

LESS:  Interest Earning Credit 59,807 221,422 210,339 142,790 3,356 3,418
LESS: Non-airline Terminal Space Rentals - Flat Rate 68,323 80,186 80,198 80,198 80,198 80,198
LESS: Non-airline Terminal Space Rentals - Signatory Rate 39,158 41,069 40,128 41,405 41,645 42,566
LESS: Non-airline Terminal Space Rentals - Calculated Rate 166,627 167,662 169,209 169,230 170,211 173,975
LESS: TSA Space Rental 448,828 448,828 448,828 448,828 448,828 448,828
LESS: TSA (LEO) Reimbursement 126,921 138,700 137,560 137,560 137,560 137,560
LESS: Utility Reimbursements 34,786 24,000 26,664 27,000 27,000 27,000
LESS: Tenant Maintenance Reimbursements 30,427 25,000 8,502 12,559 12,936 13,324
NET TERMINAL REQUIREMENT $11,782,533 $11,389,280 $12,206,583 $11,554,641 $11,761,396 $12,019,550

Rentable Terminal Space 136,245 136,245 135,985 135,985 135,985 135,985

SIGNATORY TERMINAL RENTAL RATE $86.48 $83.59 $89.76 $84.97 $86.49 $88.39

Signatory Airline Terminal Rental Space 50,599 52,805 53,007 53,007 53,007 53,007
SIGNATORY  AIRLINE  RENTAL REVENUE $4,375,802 $4,413,970 $4,757,908 $4,504,005 $4,584,575 $4,685,289
MONTH TO MONTH AIRLINE REVENUE $82,467 $0 $0 $0 $0 $0
TOTAL AIRLINE RENTAL REVENUE 4,458,269 4,413,970 4,757,908 4,504,005 4,584,575 4,685,289

Baggage Claim Room Square Footage 17,784 17,784 17,784 17,784 17,784 17,784
BAGGAGE CLAIM ROOM REVENUE $1,537,960 $1,486,565 $1,596,292 $1,511,106 $1,538,138 $1,571,928

NONSIGNATORY AIRLINE RENTAL REVENUE $151,566 $0 $185,465 $164,649 $165,554 $168,980

AIRLINE RENTAL  REVENUE $6,147,795 $5,900,535 $6,539,665 $6,179,760 $6,288,268 $6,426,196
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Albany County Airport Authority
Albany International Airport
2020 Budget
LOADING  BRIDGE  RENTALS

Audited Budget Projected Budget Projected Projected
2018 2019 2019 2020 2021 2022

LOADING  BRIDGE  RENTALS
Loading Bridge Direct O&M Expenses $349,282 $311,451 314,739$        318,352$        326,311$        334,469$     
Loading Bridge Indirect O&M Expenses 258,176 271,848 266,047 286,313 292,962 299,781
2010A Revenue Bond Debt Service 118,680 148,819 148,819 113,791 0 0
2020 B Revenue Refunding Bonds Debt Service 0 0 0 22,413 119,020 119,080
LESS:  Applicable PFC Revenues -56,698 -90,323 -75,269 -82,818 -72,771 -72,808
Loading Bridge O & M Reserve Requirement -1,630 0 5,888 4,019 0 0
TOTAL  LOADING  BRIDGE  REQUIREMENT 3,129 6,679 6,874 1,958 2,515 2,576

$670,939 $648,474 $667,098 $664,028 $668,036 $683,097
NUMBER  OF  LOADING  BRIDGES
CHARGE  PER  LOADING  BRIDGE 13 15 15 13 15 15

$51,611 $43,232 $44,473 $51,079 $44,536 $45,540
NUMBER  OF  LEASED  LOADING  BRIDGES
TOTAL  LOADING  BRIDGE  REVENUE 13 13 15 13 13 13

Albany County Airport Authority
Albany International Airport
2020 Budget
AIRLINE  COST  PER  ENPLANEMENT

Audited Budget Projected Budget Projected Projected
(Includes Settlement and Revenue Sharing Calculation) 2018 2019 2019 2020 2021 2022

AIRPORT OPERATIONS:
Airline Landing Fees $4,756,803 $5,619,263 $4,611,360 $5,173,170 $5,414,066 $5,606,578
Airline Space Rental 6,147,795 5,900,535 6,539,665 6,179,760 6,288,268 6,426,196
Loading Bridge Rentals 670,939 562,011 667,098 664,028 578,965 592,018
Airline Apron Fee 654,321 749,370 617,328 680,082 707,816 731,431
Airline Share of Revenue Sharing (2,587,646) (3,048,490) (3,611,435) (3,063,413) (3,369,419) (3,334,107)
Total Airport Operations 9,642,212 9,782,689 8,824,017 9,633,628 9,619,696 10,022,116

FBO OPERATIONS:
Avgas Fuel Sales Commercial 382,653 256,631 137,272 23,580 0 0
Deicing 1,634,280 1,337,540 1,532,971 1,255,160 1,255,160 1,255,160
Into Plane & Fuel Farm 1,303,445 1,292,812 1,410,564 1,304,733 1,304,733 1,304,733
Total FBO Operations 3,320,378 2,886,983 3,080,807 2,583,473 2,559,893 2,559,893

TOTAL AIRLINES FEES & CHARGES 12,962,590 12,669,672 11,904,824 12,217,100 12,179,588 12,582,008

ENPLANEMENTS 1,466,706 1,500,000 1,526,930 1,500,000 1,559,547 1,574,485

COST PER ENPLANEMENT 6.57 6.52 5.87 6.44 6.17 6.37
FBO OPERATIONS COST PER ENPLANEMENT 2.00 1.75 1.93 1.71 1.64 1.63

TOTAL COMBINED COST PER ENPLANEMENT 8.58 8.28 7.80 8.14 7.81 7.99
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Albany County Airport Authority
Albany International Airport
2020 Budget
CALCULATION AND ALLOCATION OF FUNDS REMAINING

Audited Budget Projected Budget Projected Projected

2018 2019 2019 2020 2021 2022

TOTAL REVENUES BEFORE REV SHARING $54,329,920 $55,308,944 $55,727,947 $55,292,363 $56,582,800 $57,565,533

TOTAL EXPENSES 36,935,812 38,065,674 36,826,870 38,819,754 39,789,236 40,782,956

NET REVENUES $17,394,108 $17,243,269 $18,901,077 $16,472,609 $16,793,564 $16,782,578

LESS:

Capital Charges:

Less: Applicable Approved PFC Revenues -2,834,913 -4,516,141 -3,763,451 -4,140,917 -3,638,568 -3,640,402

1999 EFC  Revenue Bond Debt Service 458,514 717,567 440,178 0 0 0

Less: NYS EFC Interest Subsidy -9,241 -4,803 -4,803 0 0 0

2010 A Revenue Bonds 9,129,224 8,172,601 8,172,601 6,164,983 0 0

2017 A Revenue Refunding Bonds Debt Service 757,375 430,225 430,225 921,625 1,187,375 1,188,375

2017 B Revenue Refunding Bonds Debt Service 1,203,925 1,130,125 1,130,125 648,525 400,025 397,775

2018 A Revenue Bond 0 771,322 771,322 738,500 738,500 738,500

2018 B Revenue Bonds Debt Service 0 703,378 703,378 736,250 733,250 734,500

2019 Revenue Bond 0 0 0 556,216 556,150 554,550

2020 A Revenue Refunding Bonds Debt Service 0 0 0 162,796 564,500 572,250

2020 B Revenue Refunding Bonds Debt Service 0 0 0 1,120,658 5,951,000 5,954,000

Capital Expenditures (Per Table 4) 3,313,550 3,306,134 3,362,751 3,311,467 3,400,913 3,449,195

Operating & Maintenance Reserve 200,381 435,879 435,879 125,680 161,580 165,620

Subtotal 12,218,816 11,146,288 11,678,207 10,345,783 10,054,725 10,114,363

FUNDS REMAINING $5,175,293 $6,096,981 $7,222,870 $6,126,826 $6,738,838 $6,668,215

50% 50% 50% 50% 50% 50%

Authority Share - 50% 2,587,646 3,048,490 3,611,435 3,063,413 3,369,419 3,334,107

  Less Cost of Air Service Incentive Programs -244,691 -1,000,000 -1,000,000 -1,000,000 0 0

  Authority Share Net of Air Service Incentive 2,342,955    2,048,490    2,611,435   2,063,413   3,369,419   3,334,107   

50% 50% 50% 50% 50% 50%

Airline Share - 50% 2,587,646 3,048,490 3,611,435 3,063,413 3,369,419 3,334,107

Net Airline Share 2,587,646 3,048,490 3,611,435 3,063,413 3,369,419 3,334,107

5,175,293 6,096,981 7,222,870 6,126,826 6,738,838 6,668,215

ALLOCATION OF AIRLINE SHARE

   Terminal $2,070,117 $2,438,792 $2,889,148 $2,450,731 $2,695,535 $2,667,286

   Airfield 517,529 609,698 722,287 612,683 673,884 666,821

TOTAL AIRLINE SHARE 2,587,646 3,048,490 3,611,435 3,063,413 3,369,419 3,334,107

Albany County Airport Authority

Albany International Airport

2020 Budget

CALCULATION OF CAPITAL EXPENDITURES FUND CONTRIBUTION

Audited Budget Projected Budget Projected Projected

2018 2019 2019 2020 2021 2022

Total Revenues before Revenue Sharing $54,329,920 $55,308,944 $55,727,947 $55,292,363 $56,582,800 $57,565,533

Less:

Airline Landing Fees 4,756,803 5,619,263 4,611,360 5,173,170 5,414,066 5,606,578

Airline Landing Fee Surcharge 0 0 0 0 0 0

Airline Apron Fee 654,321 749,370 617,328 680,082 707,816 731,431

Airline Space Rental 6,147,795 5,900,535 6,539,665 6,179,760 6,288,268 6,426,196

FBO Commercial 0 0 0 0 0 0

Loading Bridge Rentals 670,939 562,011 667,098 664,028 578,965 592,018

Nonoperating Revenues 912,667 1,382,557 1,493,533 1,433,824 1,320,377 1,335,851
NON-AIRLINE REVENUES $41,187,395 $41,095,207 $41,798,962 $41,161,498 $42,273,308 $42,873,459

2016 Non-Airline Revenues 37,289,966 37,289,966 37,289,966 37,289,966 37,289,966 37,289,966

% of Current Year over 2016/2026 Non-Airline Revenues 10.5% 10.2% 12.1% 10.4% 13.4% 15.0%

Total Capital Expenditure % times $3,000,000 thru 2020 $3,313,550 $3,306,134 $3,362,751 $3,311,467 $3,400,913 $3,449,195
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Albany County Airport Authority
Albany International Airport
2020 Budget
DEBT SERVICE COVERAGE CALCULATION

Audited Budget Projected Budget Projected Projected

2018 2019 2019 2020 2021 2022

NET REVENUES

Revenues $53,417,253 $53,926,386 $54,234,414 $53,904,133 $55,392,662 $56,380,325

Airline Revenue Sharing (2,587,646)     (3,048,490)     (3,611,435)     (2,999,350)    (3,357,914)     (3,330,826)    

$50,829,607 $50,877,896 $50,622,979 $50,904,783 $52,034,748 $53,049,499

Interest Income (2) 243,269 875,457 987,573 927,864 814,417 829,891

TSA (LEO) Reimbursement 126,921 138,700 137,560 137,560 137,560 137,560

Grant 174,077 0 0 0 0 0

Improvement Charges 368,400 368,400 368,400 368,400 368,400 368,400

   Total Airport Revenues   $51,742,274 $52,260,453 $52,116,512 $52,338,607 $53,355,125 $54,385,350

LESS: Total Airport Expenses (GAAP) (36,935,812)   (38,065,674)   (36,826,870)   (38,968,482)   (39,941,683)   (40,939,214)   

Air Service Incentive Cost to Airport (244,691) (1,000,000) (1,000,000) (1,000,000) -      -    

    Airport Net Revenues (3) $14,561,771 $13,194,779 $14,289,642 $12,370,125 $13,413,442 $13,446,136

DEBT SERVICE ON BONDS ISSUED UNDER THE MASTER RESOLUTION

1999 A EFC Revenue Bond 458,514    717,567     440,178    0 0 0

   Less: 1999 NYS EFC Interest Subsidy (9,241)    (4,803)     (4,803)   0 0 0

2010 A Refunding Bonds 10,557,831 8,112,581 8,112,581 6,124,250 0 0

 2017 A Revenue Refunding Bonds 757,375 430,225 430,225 921,625 1,187,375 1,188,375

 2017 B Revenue Refunding Bonds 1,203,925 1,130,125 1,130,125 648,525 400,025 397,775

2018 A Revenue Bonds 0 771,322 771,322 738,500 738,500 738,500

2018 B Revenue Bonds 0 703,378 703,378 736,250 733,250 734,500

2019 Revenue Bonds 0 0 0 556,216 556,150 554,550

2020 A Revenue Refunding Bonds 0 0 0 162,796 564,500 572,250

2020 B Revenue Refunding Bonds 0 0 0 1,120,658 5,951,000 5,954,000

Less:  PFC's Applied to 2010 A Revenue Bond (2,834,913)     (4,516,141)    (3,763,451)     (4,140,917)    (3,638,568)     (3,640,402)   

 Net Debt Service on Bonds (4) $10,133,491 $7,344,255 $7,819,556 $6,867,903 $6,492,232 $6,499,548

NET REVENUE COVERAGE ON BONDS  ISSUED UNDER

  THE MASTER RESOLUTION (MUST BE > 1.25) 1.44 1.80 1.83 1.80 2.07 2.07

CLAIMS, CHARGES, OBLIGATIONS PAYABLE FROM NET REVENUES

Deposits to the Operation and Maintenance Reserve $200,381 $435,879 $435,879 $150,468 $162,200 $166,255

Debt Service on Bonds Issued under the Master Resolution 10,133,491 7,344,255 7,819,556 6,867,903 6,492,232 6,499,548

  Net Claims, Charges and Obligations $10,333,872 $7,780,134 $8,255,435 $7,018,371 $6,654,432 $6,665,803

NET REVENUE COVERAGE ON BONDS AND

    OTHER INDEBTEDNESS (MUST BE > 1.00) 1.41 1.70 1.73 1.76 2.02 2.02

AIRLINE RATES AND CHARGES SUMMARY
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11) STATISTICS

MAXIMUM MONTHLY SEATS AVAILABLE

Full Size 
Jets    

Regional 
Jets   

 Commuter 
Aircraft  Total

Average 
Monthly 

Maximum 
Seats Available

Sep-19 22 22 0 44 154,631

As of December 31:

2018 20 28 6 54 145,986

2017 22 25 10 57 142,083

2016 23 19 15 57 142,943

2015 17 20 13 50 127,275

2014 13 28 13 54 118,959

2013 13 28 13 54 133,621

2012 15 28 16 59 123,079

COMMERCIAL LANDED WEIGHTS
Commercial 

Landed Weights 
(excludes cargo) Enplanements

Projected as of September
2019 1,679,062,000 1,526,930

As of December 31:
2018 1,616,386,929 1,466,706
2017 1,575,561,522 1,417,835
2016 1,590,691,408 1,407,434
2015 1,412,705,423 1,297,749
2014 1,368,073,710 1,230,376
2013 1,408,546,123 1,215,076
2012 1,448,273,846 1,244,976
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Albany International Airport
Population in the Air Trade Area

2010 vs. 2000 vs.
2017 2010 2000 2000 1990 1990

PRIMARY TRADE AREA
State of New York

Albany County 309,612 304,204 3.3% 294,565 0.7% 292,594
Columbia County 60,604 63,096 0.0% 63,094 0.2% 62,982
Fulton County 53,877 55,531 0.8% 55,073 1.6% 54,191
Greene County 47,470 49,221 2.1% 48,195 7.7% 44,739
Montgomery County 49,258 50,219 1.0% 49,708 -4.4% 51,981
Rensselaer County 159,722 159,429 4.5% 152,538 -1.2% 154,429
Saratoga County 229,869 219,607 9.5% 200,635 10.7% 181,276
Schenectady County 155,565 154,727 5.6% 146,555 -1.8% 149,285
Schoharie County 31,420 32,749 3.7% 31,582 -0.9% 31,859
Warren County 64,532 65,707 3.8% 63,303 6.9% 59,209
Washington County 61,620 63,216 3.6% 61,042 2.9% 59,330

State of Massachusetts
Berkshire County 127,751 131,219 -2.8% 134,953 -3.2% 139,352

State of Vermont
Bennington County 36,054 37,125 0.4% 36,994 3.2% 35,845

PRIMARY TRADE AREA 1,387,354 1,386,050 3.6% 1,338,237 1.6% 1,317,072

SECONDARY TRADE AREA
State of New York

Delaware County 45,001 47,980 -0.2% 48,055 1.8% 47,225
Dutchess County 595,568 297,488 6.2% 280,150 8.0% 259,462
Essex County 37,956 39,370 1.3% 38,851 4.6% 37,152
Hamilton County 4,485 4,836 -10.1% 5,379 1.9% 5,279
Herkimer County 62,240 64,519 0.1% 64,427 -2.1% 65,797
Otsego County 60,094 62,259 0.9% 61,676 1.9% 60,517
Ulster County 179,417 182,493 2.7% 177,749 7.5% 165,304

State of Connecticut
Litchfield County 182,177 189,927 4.2% 182,193 4.7% 174,092

State of Massachusetts
Franklin County 70,926 71,372 -0.2% 71,535 2.1% 70,092
Hampden County 469,188 463,490 1.6% 456,228 0.0% 456,310
Hampshire County 161,197 158,080 3.8% 152,251 3.9% 146,568

State of Vermont
Addison County 36,825 36,821 2.4% 35,974 9.2% 32,953
Rutland County 59,676 61,642 -2.8% 63,400 2.0% 62,142
Windham County 43,332 44,513 0.7% 44,216 6.3% 41,588
Windsor County 558,485 56,670 -1.3% 57,418 6.2% 54,055

SECONDARY TRADE AREA 2,566,567 1,781,460 2.4% 1,739,502 3.6% 1,678,536

TOTAL PRIMARY AND SECONDARY 

       TRADE AREA POPULATION 3,450,921 3,167,510 2.9% 3,077,739 2.7% 2,995,608

State of New York 19,850,000 19,378,102 2.1% 18,976,457 5.5% 17,990,455

United States 326,474,013 308,745,538 9.4% 282,171,936 13.5% 248,709,873

Sources: U.S. Department of Commece, Bureau of the Census
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 Students  Enrolled in Colleges and Universities in Primary Air Trade Area

Name County Public/Private Enrollment
Excelsior College Albany Private 34,022
State University of New York at Albany Albany Public 17,944
Hudson Valley Community College Rensselaer Public 10,896
SUNY Empire State College Albany Public 10,424
Rensselaer Polytechnic Institute Rensselaer Private 7,633
Schenectady Community College Schenectady Public 5,231
College Of Saint Rose Albany Private 3,950
SUNY Adirondack Warren Public 3,727
Siena College Albany Private 3,236
SUNY Polytechnic Albany Public 3,023
Skidmore College Saratoga Private 2,684
The Sage Colleges Rensselaer Private 2,633
Fulton-Montgomery Community College Fulton-Montgomery Public 2,451
SUNY College of Agriculture & Technology at 
Cobleskill Schoharie Public 2,332
Union College Schenectady Private 2,267
Williams College Bershire, MA Private 2,117
Massachusetts College of Liberal Arts Bershire, MA Public 1,588
Columbia-Greene Community College Columbia-Greene Public 1,578
Albany College Of Pharmacy & Health Services Albany Private 1,329
Maria College Albany Private 855
Bennington College Bennington, VT Private 851
Albany Medical College Albany Private 828
Mildred Elley Albany Private 521
Albany Law School Albany Private 465
Clarkson University Capital Region Campus Schenectady Private 410
Bard College at Simon's Rock Bershire, MA Private 400
Bryant & Stratton Business Institute Albany Private 371
Southern Vermont College Bennington, VT Public 361
Samaritan Hospital School of Nursing Rensselaer Private 147
Memorial Hospital School of Nursing Albany Private 131
Ellis Hospital School of Nursing Albany Private 127
New School Center for Media Albany Private 55

124,587
Source:  Various

2018 Fall Semester
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Major Employers in Primary Air Trade Area

Rank    Employer Industry 2018
1 New York State State Government 51,800
2 St. Peter's Health Care Services Health Care 12,002
3 Albany Medical Center Health Care 9,469
4 Golub Corporation Retail Grocery, Headquarters, and Dist. Center 8,075
5 U.S. Government Federal Government 7,901
6 General Electric Company Energy, Research, Industrial 6,000
7 Hannaford Brothers Retail Grocery 5,000
8 University of Albany Educational Services 5,000
9 Ellis Medicine Health Care 3,529
10 Stewart's Ice Cream Co., Inc. Dairy Products 3,120
11 Bechtel Marine Propulsion Corp. Research and development 3,000
12 Global Foundries Semiconductor Manufacturing 3,000
13 Glens Falls Hospital Health Care 2,684
14 County of Albany Government 2,567
15 Saratoga Hospital & Nursing Home Health Care 2,561
16 Center for Disability Services Health Care 2,544
17 Regeneron Pharmaceuticals Inc. Biopharmaceutical development 2,500
18 Rensselear Polytechnic Institute Educational Services 1,940
19 Rensselaer County Local Government 1,700
20 Shenendehowa School District Educational Services 1,680
21 Albany City School District Educational Services 1,538
22 St Mary's Health Care Health Care 1,532
23 City of Schenectady School District Educational Services 1,519
24 Empire Blue Cross/Blue Shield Health Insurance 1,500
25 City of Albany Local Government 1,488
26 Schenectady County Local Government 1,412
27 Northern Rivers Family Services Inc. Health Care 1,200
28 Saratoga County Local Government 1,099
29 National Grid Electric and Gas Utility 1,000
30 Momentive Performance Material Inc. Speciality sillicones and quartz products 1,000

Sources:  Various
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11) GLOSSARY OF TERMS AND ABBREVIATIONS

Accrual Basis - Basis of accounting which attempts to record financial transactions in 
the period they actually occur rather than the period paid or received. 

Administrative Expenses - One of the main expense categories and includes the 
following:  memberships, subscriptions, travel, education, and economic development. 

Aircraft Operation - Considered either a landing or take-off of an aircraft. 

Airfield Operations Area (AOA) - Generally considered the restricted area within the 
security fence surrounding an airport which is reserved for aircraft and related 
operations.  This includes the landing area and ramp area, and other facilities supporting 
the activity of military, general aviation and commercial aircraft. 

Airfield Revenues - One of six operating revenue categories which include landing 
fees, glycol disposal fees, apron fee, and the control tower rental fees. 

Airline Use and Lease Agreement (Agreement) - An agreement with one or more 
airlines setting forth the rights of the airlines for their use of the airport and the rates and 
charges they will pay. 

Airline Revenues - Landing fee revenues, loading bridge revenues, apron fees, and 
terminal rental revenues. 

Airport Revenue Bonds - Bonds payable from Airport revenues which do not pledge 
the full faith and credit of the issuer. 

Airport Security Plan (ASP) – A federal requirement for security at the Airport. 

Ambassador Program – A program comprised of volunteers that are tasked with 
providing excellent customer service through offering friendly and accurate assistance 
about airport services and facilities, as well as offering flight assistance and tourism 
information in a friendly and welcoming manner that meets and exceeds passenger and 
visitor expectations. 

Apron - A section of the ramp area closest to the terminal building used for parking of 
aircraft and support vehicles used for loading and unloading of aircraft. 

ARFF - Airport Rescue and Fire Fighting, the on-airport unit responsible for airfield 
emergencies and fire fighting. 

Authority - Albany County Airport Authority, a body corporate and politic, constituting a 
public benefit corporation established and existing pursuant to the Albany County Airport 
Act enacted by Chapter 686 of the laws of 1993 and set forth in Title 32 of the New York 
Public Authorities Law. 

Automated External Defibrillator (AED) - A portable automatic device used to restore 
normal heart rhythm to people who are in cardiac arrest.  

Biochemical Oxygen Demand or Biological Oxygen Demand (BOD)  A chemical 
procedure for determining how fast biological organisms use up oxygen in a body of 
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water.  It is used in water quality management and assessment, ecology and 
environmental science.  BOD is not an accurate quantitative test, although it could be 
considered as an indication of the quality of a water source.  BOD can be used as a 
gauge of the effectiveness of wastewater treatment plants. 

Cargo - Anything other than passengers, carried for hire, including both mail and freight. 

Capital Improvement Program (CIP) - A five year program for regularly undertaking 
improvements to maintain or revitalize the infrastructure and facilities of the airport.  The 
program serves as a basis for determining funding requirements and other operational 
planning decisions. 

C Index - FAA regulation that dictates a certain number of vehicles to maintain the 
Airport. 

COLA - Cost of living adjustment 

Concessionaire - A person or company having a lease, contract or operating permit 
arrangement with the Authority entitling them to do business on the airport. 

Concession Revenue - One of six operating revenue categories which include terminal 
concessions, advertising, and the business center. 

Cost Centers - Functional areas or activities of the Airport grouped together for the 
purpose of accounting for expenses. 

Cost Per Enplanement (CPE) - A unit of measurement used to present the airlines’ cost 
of each enplaned passenger.  The total airline revenues paid to the airport are divided by 
the number of passenger enplanements to calculate the cost per enplanement. 

County - County of Albany, home of the City of Albany; the state capital of New York. 

Disadvantaged Business Enterprise Program (DBE) – Program required by 
Congress as a condition of receiving federal funds. 

Debt Service - The amount required for the accrual and payment of principal, interest, 
and premiums, if any, and other fees and amounts associated with all series of Bonds 
and Indebtedness, as set forth in any Resolution(s) or other financing documents(s) of 
the County or Authority.   

Debt Service Coverage - An amount equal to Airport Net Revenues divided by Net 
Debt Service. 

Debt Service Reserve Fund - Any fund(s) established by the Authority for monies 
necessary to satisfy any Debt Service Reserve Requirement established in any 
Resolution(s) or other financing document(s) of the County or Authority generally equal 
to the highest annual amount due in the remaining years of the debt issue. 

Debt Service Reserve Requirement - Requirement, if any, for the Debt Service 
Reserve Funds for all series of Bonds or other indebtedness. 

Deplanement - A passenger departing an aircraft at the Albany International Airport. 
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Enplanement - A paid passenger boarding an aircraft at the Albany International Airport. 

Federal Aviation Administration (FAA) - The government agency responsible for air 
safety and operation of the air traffic control system. 

FAA Regulation Part 139 - This regulation establishes the requirement for airports 
servicing scheduled air carrier operations in aircraft with 10–30 seats and provides 
airport certification status, class and ARFF Index to assist air carriers. 

FAA Regulation Part 150 - This regulation establishes a uniform nationwide system of 
describing aircraft noise and noise exposure on different communities, describes land-
use compatibility for the guidance of local communities, and provides technical 
assistance to airport operators and other governmental agencies to prepare and execute 
noise compatibility planning. 

Federal Inspection Station Facility (FIS) - The facility used as the Federal Inspection 
Station for United States Customs and Immigration. 

Fixed Base Operator (FBO) - A fixed based operator provides aircraft fueling, deicing 
and maintenance for the general aviation customers. 

FBO Revenue - One of six operating revenue categories which include the sale of fuel 
for aircrafts, landing fees for the general aviation population, deicing of aircrafts, and 
other miscellaneous fees for the general aviation population. 

Fuel Farm - Operated by Million Air and used to store fuel for the airlines and retail 
general aviation sales. 

GAAP - General Accepted Accounting Principals are uniform minimum standards and 
guidelines for accounting and financial statement reporting. 

GASB - Governmental Accounting Standards Board, the body responsible for 
establishing GAAP for governmental entities. 

Glycol Containment System - The system designed to contain and transfer all snow 
and rain contaminated by Propylene Glycol used to deice an aircraft during the winter 
season. 

Ground Transportation Revenues - One of six operating revenue categories which 
includes airport parking revenues and access fees from limousines, hotels/motels, 
taxies, and off airport parking facilities.   

International Passengers - Passengers flying into or out of Albany International Airport 
with an origin or destination outside the 50 states and all U.S. territories. 

Into-plane Fees – Revenue generated based on fuel pumped for the commercial 
airlines. 

Landing Fee Revenues - Revenues collected from commercial aircraft landings. 
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LIBOR – A benchmark interest rate upon which many transactions are based. 
Obligations of parties to such transactions are typically expressed as a spread to LIBOR. 
The term is an acronym for “London Inter-Bank Offered Rate.” 

Loading Bridge - Equipment used to board and deplane passengers between the 
terminal building and the aircraft. 

Low-Volume Air Carrier -  A Non-Signatory Airline with seven or fewer scheduled 
revenue flights departing from the Airport with an aggregate of no more than 700 
departing passenger seats each calendar week. 

Materials and Supplies Expense - One of the main expense categories which include 
materials and supplies purchased for airfield, ARFF, FBO, buildings, grounds, and 
vehicles and equipment. 

Maximum Gross Landed Weight (MGLW) - Actual gross weight of a particular plane. 
The weights for all aircraft are published by the FAA. 

National Air Transportation Association (NATA) - Organization that promotes safety 
and the success of aviation service businesses through its advocacy efforts before 
government, the media and the public as well as providing valuable programs and 
forums to further its members prosperity. 

Non-Capital Equipment - Equipment, under $50,000, not covered under the Capital 
Improvement Program, included within the operating budget. 

Non-Signatory Airline - An airline or carrier who did not execute the airline use and 
lease agreement with the Authority. 

Non-Operating Revenues - Revenues which are generated from passenger facility 
charges, improvement charges and interest income. 

Occupational Safety and Health Administration (OSHA) Recordable Incidents – An 
incident is recordable if it goes beyond first aid treatment and/or the employee is put on 
restricted duty and/or loses time at work. 

Occupational Safety and Health Administration (OSHA) Reportable Incidents – An 
incident is reportable if it meets any of the following criteria: fatality, hospitalization, 
amputation and/or loss of an eye. 

Office Expense - One of the main expenses that includes office equipment rental, 
agreements, and repairs; computer system support, maintenance, and agreements; 
office furniture and fixtures; and other supplies required to run normal activity in the 
administrative offices. 

Operating Revenue - Revenues which are generated from the daily operations of the 
airport which include the revenues from Airfield, Fixed Based Operator, Terminal, 
Ground Transportation, Concessions and Other Airport. 

Other Airport Revenue - One of the six operating revenue categories which include 
land and building rental of off-airport property owned by the airport, T hangar and tie 
down  rentals, utilities and miscellaneous items. 
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Operating and Maintenance Reserve Requirement - The requirement of the 
Resolution(s) and other finance document(s) of the Authority that a reserve can be 
created and maintained sufficient to pay not less than two months of budgeted operating 
and maintenance expenses. 

Over- the-Wing (OTW) - The loading bridge attaches to the rear door of the plane over 
the wing of the plane to enplane passengers. 

Passenger Facility Charges (PFC) - A $4.50 per passenger surcharge collected by the 
airlines and forwarded to the Authority to pay for Airport capital projects or to be applied 
to the Airport’s required debt service payments as approved by the Federal Aviation 
Administration. 

Personnel Services - One of the main expense categories which includes all wages, 
salaries and benefits. 

Per Use Terminal Fee - A fee paid by a Low-Volume Carrier for use of the Airport 
Apron, Terminal and Equipment as provided for in the Signatory Airline Agreement. 

Purchased Services - One of the main expense categories which include services 
purchased for accounting and auditing, insurance, legal, security, refuse removal, public 
relations, art exhibits, museum shop, advertising, passenger information booth, special 
studies, engineering services, professional management and code enforcement. 

Revenue Per Enplanement (RPE) - A unit of measurement calculated by taking certain 
airport revenues divided by the number of enplanements.  

Signatory Airline - An airline that has executed an agreement with the Authority and is 
charged fees in accordance with the Airline Use and Lease Agreement. 

Terminal Revenue - One of the six operating revenue categories which includes rental 
of the terminal space, loading bridge rentals, tenant maintenance, and utilities. 

T.I.P. - Terminal Improvement Project, the initial long range plan for improving and
modernizing the airport including new infrastructure, roads, passenger terminal, control
tower, cargo facilities, parking garage and other related airport support facilities which
was substantially completed in the year 2000.

Transportation Security Agency (TSA) – The Department of Homeland Security 
responsible for protecting the Nation’s transportation systems (including airports) to 
ensure freedom of movement for people and commerce. 

Utilities and Communications - One of the major expense categories which include 
electricity, fuel, sewer, water, telephone, internet, radio communications, paging 
services, and cable television. 
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