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Aviation Enterprise — Highlights in Brief

> Total operating revenues for the Aviation Enterprise for September

2009 were $45.9 million. Operating revenues decreased from August
2009 by $2.6 million. Year-to-date for 2009 the Aviation Enterprise
has $413.6 million in total operating revenues. This is $14.4 million
lower than in 2008 but $28.4 million higher than in 2007. The
decrease in revenues compared to 2008 is primarily due to the 2008
recognition of $20.4 million in reimbursement from United Airlines
for design costs associated with Tier 2. In addition, concessions and
other revenues have decreased $6.6 million and $8.7 million,
respectively, from last year, while rents and landing fees have
increased $12.9 million and $6.8 million, respectively.

Total operating expenses for the Aviation Enterprise were $42.2
million for the month of September 2009. Total monthly operating
expenses increased by $2.6 million in comparison to August 2009,
with an increase in depreciation and amortization expense of $1.0
million. Year-to-date operating expenses of $365.1 million through
September 2009 are down $53.0 million from 2008 but higher by
$28.3 million from 2007. The decrease in comparison to 2008 is
primarily due to the 2008 write-off of $64.0 million in design costs
associated with Tier 2, while materials, supplies and services are down
an additional $10.4 million. Conversely, year-to-date depreciation and
amortization expense is up $15.8 million and utility expenses are
higher by $3.3 million in 2009 as compared to 2008.

Total operating income for the Aviation Enterprise in September 2009 was $3.7
million, which is $5.2 million less than in August 2009.

Year-to-date operating income for the Aviation Enterprise through
September 2009 is $48.4 million, up $38.6 million from September

UNAUDITED

2008 due to the impact in 2008 of the Tier 2 write-off, net of United
Airlines design fee reimbursement, of $43.6 million. Year-to-date
operating income is virtually unchanged from September 2007.

Net loss for the Aviation Enterprise for the month of September 2009
is $14.1 million. Year-to-date net income through September 2009 is
$79.8 million, which is $77.1 million higher than in 2008. Year-to-
date in 2009 includes a $104.9 million unrealized gain in the
Authority’s swaps, a decrease upon hedge termination of $35.0 million
and $60.9 million in PFC revenues. Interest expense year-to-date is
$121.2 million, up $24.0 million from last year. Grant revenues total
$6.1 million year-to-date in 2009, which is $20.2 million less than in
2008.

Nine months into the year, or 75.0% through the year, the Aviation
Enterprise has earned 72.4% of budgeted revenues and incurred 66.5%
of budgeted expenses.

Delinquent accounts receivables, excluding pre-petition bankruptcies,
decreased slightly to a balance of $0.6 million. Delinquencies as a
percent of billings decreased to 1.17% for September.

Days unrestricted cash on hand increased to 380 days as of
September 30, 2009. The number of days has fluctuated between 339
and 387 days since September 2008.



METROPOLITAN WASHINGTON AIRPORTS AUTHORITY
AIRPORT OPERATING EXPENSES ACTUAL VERSUS BUDGET SUMMARY
PERIOD ENDED 9/30/09
NOTE: 75.0% OF THE YEAR COMPLETED

UNAUDITED

AIRPORT OPERATING EXPENSES THROUGH SEPTEMBER
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For the month of September 2009, airport operating expenses were $29.2 million. This is an increase over August 2009 of $1.4 million, arising from increases in Salaries and Related
Benefit expenses of $0.7 million; Material, Supplies and Services expenses of $0.5 million and Non-Cap Projects of $0.4 million. These mcreases were offset with a decrease in Utilities
of $0.2 million. Monthly airport expenses as compared to September 2008 are higher by $2.6 million, which is comprised of increases in Materials, Supplies and Services of $1.3
million and Salaries and Related Benefits of $0.7 million;

Year-to-date the airports have $259.0 million in operating expenses. This is an overall decrease of $3.3 million from 2008 and an increase over 2007 of $6.3 million. Materials, Supplies
and Services have decreased $10.3 million compared to September 2008 year-to-date totals. This has been offset with increases over September 2008 year-to-date totals in Salaries and
Related Benefits of $2.6 million and Utilities of $3.3 million.

Reagan National had $11.1 million in operating expenses for September 2009. This is an increase over August 2009 of $0.8 million, due to increases primarily in Materials, Supplies
and Services of $0.6 million and Salaries, and Related Benefits of $0.2 million. As compared to September 2008, operating expenses are up $0.9 million, primarily due to an increase 1n
Materials, Supplies and Services of $1.0 million. Year-to-date, Reagan National’s operating expenses are $96.7 million. This is a decrease of $3.5 million from last year, primarily due
to a decrease in Materials, Supplies and Services of $4.6 million, offset by an increase in Utility expenses of $1.0 million.

Washington Dulles had $18.1 million in operating expenses for September 2009. This is $0.7 million higher than recorded in August 2009. Salaries and Related Benefits increased by
$0.5 million and Non-Capitalized Facility Projects increased by $0.3 million. Operating expenses increased $1.8 million over September 2008 totals with the majority of the increase in
Salaries, and Related Benefits of $0.6 million and Non-Capitalized Facility Projects of $0.4 million. Year-to-date, Washington Dulles” operating expenses are $162.3 million. This is an
increase of $0.2 million over last year, which is primarily due to a decrease in Materials, Supplies and Services of $5.8 million, offset by an increases in Utility expenses of $2.4 million,
Salaries and Related benefits of $2.3 million and Depreciation and Amortization expense of $0.9 million.

At 75.0% through the year, operating expenses were at 66.5% of budget. Reagan National is at 64.8% of budget, Washington Dulles is at 69.2% of budget, Consolidated Functions is at
59.9% of budget and PSD is at 71.8% of budget.




METROPOLITAN WASHINGTON AIRPORTS AUTHORITY
CONSTRUCTION SUMMARY - AVIATION FUND
PERIOD ENDED 9/30/09

NOTE: 75.0% OF THE YEAR COMPLETED

UNAUDITED
CONSTRUCTION SUMMARY CONSTRUCTION FUNDS AVAILABLE
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For the month of September construction spending for the Capital Construction Program (CCP) was $21.4 million for a total of $256.5 million year-to-date.
The 2009 Budget for CCP expenditures totals $474.2 million. At September 30, 2009, there was approximately $321.1 million in outstanding commitments,
of which $250.6 million and $70.6 million relates to construction and design, respectively.

National Airport: September 2009 activity on projects under construction included $2.6 million for the additional parking deck on Garages A and B.

Dulles Airport: September 2009 activity on projects under construction included $6.4 million for the APM Station at the Main Terminal, $1.8 mllion for
Airport Rescue & Fire Facility, and $2.4 million for Runway 1C-19C.

Short-Term Liquidity Forecast: As of September 30, 2009, the Authority had $346.3 million available in construction funds. Of the funds on hand as of
September 30, $3.4 million were PFC and Grant recycled funds. PFC and Grant recycled funds are available for the same purpose as AMT bond funds.
Included in the funds on hand as of September 30 were $12.0 million of non-AMT bond funds.




ASSETS
CURRENT ASSETS:
Unrestricted Assets:

Cash and cash equivalents
Investments
Accounts receivables, net
Due from Dulles Corridor Enterprise
Inventory
Prepaid expenses and other current assets
Total Unrestricted Assets

Restricted Assets:
Cash and cash equivalents, restricted
Passenger facility charges - cash restricted
Accounts receivables, net - restricted
Investments, restricted
Total Restricted Assets
TOTAL CURRENT ASSETS

NON-CURRENT ASSETS:
Capital Assets:
Land
CIP
Buildings systems and equipment
Less: accumulated deprecation
Total Capital Assets, Net

Long-term investments
Long-term investments, restricted
Other long-term assets
Bond issuance costs, net
Total Non-current Assets
TOTAL ASSETS

METROPOLITAN WASHINGTON AIRPORTS AUTHORITY

STATEMENT OF NET ASSETS
(GASB 34 FORMAT)
PERIOD ENDED SEPTEMBER 30, 2009
AVIATION ENTERPRISE

UNAUDITED
SEPTEMBER AUGUST
2009 2009
LIABILITIES
CURRENT LIABILITES:
Payable from Unrestricted:
61,316,054 65,753,258 Accounts payable and accrued expenses
234,614,874 221,967,112 Operating lease obligations
22,477,468 21,396,543 Total unrestricted
7,827,573 7,773,177
7,300,058 7,282,213 Current liabilities payable from restricted assets:
4,701,587 5,611,297 Accounts payable and accrued expenses
338,237,613 329,783,599 Accrued interest payable
Bonds payable
Total Restricted
TOTAL CURRENT LIABILITIES
294,729,397 288,959,159
45,897,565 49,065,486 NON-CURRENT LIABILITES:
8,902,046 10,584,153 Payable from Unrestricted:
6,113,570 4,919,841 Other Liabilities'
355,642,579 353,528,639
693,880,192 683,312,238 Payable from restricted:
Other Liabilities
Bank participation notes
Commercial paper notes
124,862,760 121,806,660 Interest rate swaps payable
1,864,260,291 1,955,146,621 Bonds payable, net
4,587,769,377 4,578,664,187 Total Restricted
(1,691,034,877) (1,575,814,053) Total Non-current liabilities
5,085,857,551 5,079,803,415
TOTAL LIABILITIES
42,814,141 47,883,280
465,136,260 464,149,031 Invested in capital assets, net of related debt
21,658,945 21,774,718 Restricted
66,191,790 66,329,248 Unrestricted
5,681,658,686 5,679,939,692 Total Net Assets
6,375,538,878 6,363,251,930 TOTAL LIABILITIES AND NET ASSETS

SEPTEMBER AUGUST

2009 2009
59,907,610 56,204,751
1,612,390 1,188,640
61,520,000 57,393,391
44,695,489 51,669,685
108,022,060 90,226,658
90,475,000 90,475,000
244,192,549 232,371,343
305,712,549 280,764,734
3,106,529 3,106,529
128,500,000 128,500,000
103,811,427 93,057,447
4,891,768,018 4,892,025,495

5,127,185,975

5,116,689,471

5,127,185,975

5,116,689,471

5,432,898,523 5,406,454,205
399,524,626 403,117,223
201,925,030 211,632,295
341,190,699 342,048,207
942,640,355 956,797,725

6,375,538,878

6,363,251,930




OPERATING REVENUE
CONCESSIONS
RENTS
LANDING FEES
UTILITY SALES
TSA SECURITY FEES

INT'LARRIVAL BLDG FEES
PASSENGER CONVEYANCE FEES

OTHER REVENUES

OPERATING EXPENSES

MATERIALS, SUPPLIES, SERVICES

ERP COSTS

IMPAIRMENT LOSS, DESIGN COSTS
SALARIES AND RELATED BENEFITS

UTILITIES

TELECOMMUNICATION EXPENSES

TRAVEL
INSURANCE
NON-CASH EXPENSES

NON-CAPITALIZED FACILITY PROJECTS
LEASE FROM U.S. GOVERMENT
DEPRECIATION AND AMORTIZATION

OPERATING INCOME

NON-OPERATING INCOME<EXPENSES>
INTEREST INCOME - OPERATING
INTEREST INCOME - BOND FUNDS

DECREASE UPON HEDGE TERMINATION
INTEREST EXPENSE - OPERATING
INTEREST EXPENSE - BOND FUNDS

CP- FINANCING COSTS

PASSENGER FACILITY CHARGE REVENUE

PFC INTEREST INCOME
PFC FINANCING COSTS

GRANT REVENUE- FEDERAL
GRANT REVENUE- STATE/LOCAL

OTHER CAPITAL PROPERTY CONTRIBUTED
UNREALIZED SWAP GAIN/(LOSS)

NET INCOME <LOSS>

METROPOLITAN WASHINGTON AIRPORTS AUTHORITY
AVIATION ENTERPRISE INCOME STATEMENT

CURRENT PERIOD RESULTS
PERIOD ENDED 9/30/2009

UNAUDITED
TELECOM DCE TRANSITION JP MORGAN
NATIONAL DULLES OPERATIONS PARKING FAA ATCT COSTS BOND FUNDS BUILDING TOTAL
$ 3712465 $ 5305106 $ -8 8,671,283 § -8 -8 -8 - % 17,688,854
7,066,133 8,931,494 - - 290,992 - - 107,661 16,396,280
2,971,137 4,370,279 - - - - - - 7,341,416
215,522 435,499 351,984 - 17,371 - - 1,049 1,021,424
72,903 32,806 - - - - - - 105,709
- 1,264,149 - - - - - - 1,264,149
- 1,503,475 - - - - - - 1,503,475
135,812 418,378 - 3,783 - - - - 557,972
$ 14173973 $ 22,261,185 $ 351,984 $ 8,675,066 $ 308,363 $ -8 -5 108710 § 45,879,281
$ 3088452 $ 4,763,153 § - % 2,587,085 $ 8,839 $ 115,654 $ 157,003 $ 15,108 $ 10,735,293
(6,306) (6,306) - - - - - - (12,612)
4,617,916 6,901,529 - 42,483 3,080 - - 8,570 11,573,578
652,399 1,366,586 - 32,455 - - - 18,479 2,069,919
15 - 606,621 - - - - - 606,636
12,922 18,670 - - - - - - 31,592
285,313 285,313 - - 2,780 - - - 573,405
(31,190) (31,190) - N - - - - (62,380)
195,963 400,681 - - - - 22,840 - 619,484
211,875 211,875 - - - - - - 423,750
988,900 2,567,140 - 49,035 - - 11,957,508 53,144 15,615,726
$ 10,016260 $ 16,477,450 § 606,621 $ 2,711,058 § 14,699 § 115,654 $ 12,137,350 § 95,300 $ 42,174,391
$ 4,157,712 $  5783,736 § (254,637) $ 5,964,008 $ 293,664 $ (115,654) $ (12,137,350) $ 13,410 $ 3,704,889
$ 32,534 $ 82,233 $ -8 -3 434 $ - 8 - 8 (167) $ 115,035
- - - - - - 2,039,190 - 2,039,190
- - - - - - (14,990,078) (51,558) (15,041,636)
(214,113) (214,113) - - - - - - (428,226)
2,658,541 3,499,142 - - - - - - 6,157,683
- 7 - - - - - - 7
(3,581) (3,581) - - - - 56,250 - 49,088
290 290 - - - - - - 580
- - - - - - (10,753,980) - (10,753,980)
$ 2473671 § 3,363,977 § - % - 3 434 % - § (23,648,618) § (51,725) $ (17,862,260)
$ 6,631,383 $ 9,147,713 § (254,637) § 5,964,008 $ 294,098 $ (115,654) $ (35,785,968) $ (38,315) § (14,157,372)




METROPOLITAN WASHINGTON AIRPORTS AUTHORITY
AVIATION ENTERPRISE INCOME STATEMENT
YEAR-TO-DATE RESULTS
PERIOD ENDED 9/30/2009

UNAUDITED
TELECOM DCE TRANSITION JP MORGAN
NATIONAL DULLES OPERATIONS PARKING FAA ATCT COSTS BOND FUNDS BUILDING TJOTAL
OPERATING REVENUE
CONCESSIONS 33,867,054 $ 48,006,330 $ - 8 81,349,297 § - 8 - 8 - 8 - 8 163,222,680
RENTS 61,796,371 79,414,264 - - 2,613,696 - - 1,018,492 144,842,823
LANDING FEES 26,025,866 40,637,754 - - - - - - 66,663,640
UTILITY SALES 1,819,693 4,816,371 3,111,272 - 170,352 - - 8,879 9,926,567
TSA SECURITY FEES 647,571 295,256 - - - - - - 942,827
INT'LARRIVAL BLDG FEES - 9,789,736 - - - - - - 9,789,736
PASSENGER CONVEYANCE FEES - 13,483,428 - - - - - - 13,483,428
OTHER REVENUES 1,316,945 3,314,951 14 41,536 11,027 - - 18,208 4,702,682
125,473,520 § 199,758,090 $ 3,111,286 § 81,390,833 $ 2,795,076 $ -8 - 8 1,045,578 $ 413,574,383
OPERATING EXPENSES
MATERIALS, SUPPLIES, SERVICES 22,825,858 § 43,143,277 $ - $ 24,262,504 $ 104,066 $ 452,319 § 1,670,952 § 158,045 § 92,617,021
ERP COSTS 66,657 66,657 - - - - - - 133,314
IMPAIRMENT LOSS, DESIGN COSTS - - - ) - - - - N -
SALARIES AND RELATED BENEFITS 41,932,547 62,042,433 - 369,710 39,562 - - 75,454 104,459,707
UTILITIES 7,152,559 13,507,485 - 216,878 - - - 173,238 21,050,159
TELECOMMUNICATION EXPENSES 58 43 3,718,443 - - - - - 3,718,543
TRAVEL 242,363 263,173 - - - 338 - - 505,874
INSURANCE 2,850,120 2,850,120 - - 25,020 - - - 5,725,259
NON-CASH EXPENSES (109,357) (109,357) - - - - - - (218,715)
NON-CAPITALIZED FACILITY PROJECTS 264,209 472,273 - 1,645 - - 349,654 - 1,087,782
LEASE FROM U.S. GOVERMENT 1,897,410 1,897,410 - - - - - - 3,794,819
DEPRECIATION AND AMORTIZATION 9,222,919 23,199,964 - 443,893 - - 98,911,082 478,294 132,256,153
86,345,343 $ 147,333477 _§ 3,718,443 § 25,294,631 168,648 $ 452,657 § 100,931,689 § 885,031 § 365,129,917
OPERATING INCOME 39,128,177 § 52,424,613 § (607,157) $ 56,096,202 2626428 $ (452,657) $ (100,931,689) $ 160,548 $ 48,444,466
NON-OPERATING INCOME<EXPENSES>
INTEREST INCOME - OPERATING 1,722325 % 2,264,217 $ -3 -9 11,716 § - $ - $ (1,502) § 3,996,756
INTEREST INCOME - BOND FUNDS - - - - - - 10,919,608 - 10,919,608
DECREASE UPON HEDGE TERMINATION - - - - - - (35,018,000) - (35,018,000}
INTEREST EXPENSE - OPERATING - - - - - - - - -
INTEREST EXPENSE - BOND FUNDS - - - - - - (117,275,106) (464,020) (117,739,126)
CP- FINANCING COSTS (1,256,045) (1,256,045) - - - - - - (2,512,091)
PASSENGER FACILITY CHARGE REVENUE 27,204,455 33,663,921 - - - - - - 60,868,377
PFC INTEREST INCOME - 538 - - - - - - 538
PFC FINANCING COSTS (8,688) (921,120) - - - - - - (929,806)
GRANT REVENUE- FEDERAL 307,957 315,457 - - - - 4,754,570 - 5,377,984
GRANT REVENUE- STATE/LOCAL 16,818 16,818 - - - - 666,667 - 700,303
OTHER CAPITAL PROPERTY CONTRIBUTED - 874,196 - - - - - - 874,196
UNREALIZED SWAP GAIN/(LOSS) - - - - - - 104,860,514 - 104,860,514
27,986,824 § 34,957,982 § - 8 - 8 11,716 $ - $ (31,001,747) $ (465,522) $ 31,399,252
NET INCOME<LOSS> 67115000 $ 87,382,595 § (607,157) $ 56,096,202 $ 2,638,144 $ (452,657) $ (132,023,436) $ (304,974) $ 79,843,718

8



METROPOLITAN WASHINGTON AIRPORTS AUTHORITY
AVIATION ENTERPRISE FUND
STATEMENT OF CASH FLOWS

YEAR-TO-DATE RESULTS

PERIOD ENDED AUGUST 31, 2009*

CASH FLOWS FROM OPERATING ACTIVITIES:
Operating cash receipts from customers

Cash payments to suppliers for goods and services
Cash payments to employees for services

NET CASH PROVIDED BY OPERATING ACTIVITIES

NET CASH FROM NONCAPITAL FINANCING ACTIVITIES
Government grants

NET CASH PROVIDED BY NONCAPITAL FINANCING
ACTIVITIES:

NET CASH FROM CAPITAL AND RELATED FINANCING
ACTIVITES:

Proceeds from issuance of bonds

Redemption of Commercial Paper

Principal payments on bonds

Payments for capital expenditures and construction in progress
Payment of bond issuance costs

Swap payment .

Proceeds from the sale of PPE

Interest paid on bonds and commercial paper

Government grants in aid of construction

Passenger facility charge receipts

Passenger facility charge borrowing from line of credit
Passenger facility charge expenses

NET CASH PROVIDED OR (USED) BY CAPITAL AND
RELATED FINANCING ACTIVITES :

NET CASH FROM INVESTING ACTIVITIES:
Interest received on investments

(Increase) decrease in short term investments, net
Proceeds from long-term investment maturities
Purchase of investments, LT

NET CASH PROVIDED OR (USED) BY INVESTING
ACTIVITIES

NET INCREASE(DECREASE) IN CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS, Beginning of yeai
CASH AND CASH EQUIVALENTS, End of period

UNAUDITED

$ 370,036,636
(111,062,369)
(90,561,666)

$ 168,412,601

56,955

$ 56,955

855,598,698
(89,000,000)

(223,070,484)
(8,099,820)
(35,018,000)
184,231
(106,258,847)
29,247,879
50,338,238
(432,000,000)
(3,621,007)

$ 38,300,889

3,755,417

21,006,208

146,295,932
(184,404,504)

$ (13,346,947)

193,423,498
210,354,405

$ 403,777,903

RECONCILIATION OF OPERATING INCOME TO NET CASH
PROVIDED OR (USED) BY OPERATING ACTIVITES:
Operating income

Adjustments to reconcile operating income to net cash
Depreciation and amortization
Loss (gain) on sale of assets
Impairment loss, design costs
Increase (decrease) in allowance for doubtful accounts
Decrease (Increase) in accounts receivable

Decrease (Increase) in inventory

Decrease (Increase) in prepaid and other current assets

Decrease (Increase) in other long term assets

Increase in long term liabilities

(Decrease) Increase in accounts payable and accrued expenses
(Decrease) Increase in operating lease obligation

Decrease (Increase) in due from Dulles Corridor Enterprise fund
NET CASH PROVIDED BY OPERATING ACTIVITIES
NONCASH AND RELATED FINANCING ACTIVIES
Capital Acquired from Non Cash Exchange Transaction

Unrealized Investment Gain (Loss)

Unrealized Swap Gain {Loss)

* This statement will lag the other financial statements by one month.

44,739,577

116,640,427
(156,334)

(30,490)
713,839

(485,894)

2,201,193
1,173,324

3,128,642
847,500
(359,181)

168,412,601

874,196
1,188,741

115,614,494






