NEW ISSUE - BOOK-ENTRY ONLY Ratings: See “RATINGS” herein.

In the opinion of Kutak Rock LLP, Bond Counsel to the Department, under existing laws, regulations, rulings and
Judicial decisions and assuming the accuracy of certain representations and continuing compliance with certain
covenants, interest on the Series 2010D Senior Bonds is excluded from gross income for federal income tax purposes,
except for interest on any Series 2010D Senior Bond for any period during which such Series 2010D Senior Bond
s held by a “substantial user” of the facilities financed or refinanced by the Series 2010D Senior Bonds or a “related
person” within the meaning of Section 147(a) of the Internal Revenue Code of 1986, as amended. Bond Counsel is
Surther of the opinion that interest on the Series 2010D Senior Bonds is not a specific preference item for purposes of
the federal alternative minimum tax. Bond Counsel is further of the opinion that interest on the Series 2010D Senior
Bonds is exempt from State of California personal income taxes. See “TAX MATTERS” herein.
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Department of Airports of the City of Los Angeles (the “Department”) are being issued as described herein. Capitalized terms
not defined on the cover of this Official Statement shall have the meanings ascribed to them in this Official Statement.

The Series 2010D Senior Bonds are being issued to (i) finance a portion of the costs of certain capital projects at Los
Angeles International Airport (“LAX”), including construction of certain elements of the Bradley West Terminal Projects and
the Central Utility Plant Project, (ii) make a deposit to the Senior Reserve Fund, (iii) fund a portion of the interest accruing on
the Series 2010D Senior Bonds and (iv) pay costs of issuance of the Series 2010D Senior Bonds. See “PLAN OF FINANCE.”

The Series 2010D Senior Bonds are limited obligations of the Department payable solely from and secured solely by (i) a
pledge of Pledged Revenues, which will become a pledge of Net Pledged Revenues (Pledged Revenues less LAX Maintenance
and Operation Expenses) if certain amendments to the Master Senior Indenture become effective, and (ii) certain funds and
accounts held by the Senior Trustee. See “SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2010D SENIOR
BONDS.” The Series 2010D Senior Bonds are being issued on a parity with the Existing Senior Bonds.

The Series 2010D Senior Bonds do not constitute or evidence an indebtedness of the City of Los Angeles (the
“City”) or a lien or charge on any property or the general revenues of the City. Neither the faith and the credit
nor the taxing power of the City, the State of California or any public agency, other than the Department, to
the extent of the Pledged Revenues (on and after the Pledge Change Date, Net Pledged Revenues), is pledged to
the payment of the principal of or interest on the Series 2010D Senior Bonds. The Department has no power of
taxation. The Series 2010D Senior Bonds shall constitute and evidence an obligation of the Department payable
only in accordance with Section 609(b) of the City Charter and any other applicable provisions thereof. None of
the properties of the Airport System is subject to any mortgage or other lien for the benefit of the owners of the
Series 2010D Senior Bonds. The Department is under no obligation to pay the Series 2010D Senior Bonds, except
from funds in the LAX Revenue Account of the Airport Revenue Fund and as further specifically provided in the
Senior Indenture.

Interest on the Series 2010D Senior Bonds will be payable on each May 15 and November 15, commencing May 15, 2011.
The Series 2010D Senior Bonds are being issued only as fully registered bonds in the name of Cede & Co., as nominee of The
Depository Trust Company (“DTC”), and will be available in authorized denominations of $5,000 and integral multiples thereof.
The Series 2010D Senior Bonds initially are being issued and delivered in book-entry form only.

The Series 2010D Senior Bonds are subject to optional and mandatory sinking fund redemption prior to maturity as
described herein. See “DESCRIPTION OF THE SERIES 2010D SENIOR BONDS - Redemption Provisions.”

Purchasers of the Series 2010D Senior Bonds will be deemed to have irrevocably consented to certain amendments
to the Master Senior Indenture. See “INTRODUCTION - Amendments to the Master Senior Indenture.”

The Series 2010D Senior Bonds are offered when, as and if issued by the Department, subject to the approval of validity
by Kutak Rock LLP, Bond Counsel to the Department and certain other conditions. Certain legal matters will be passed
upon for the Department by Carmen Trutanich, City Attorney of the City. QUATEMAN LLP serves as Disclosure Counsel to the
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It is expected that the delivery of the Series 2010D Sentior Bonds will be made through DTC on or about November 30, 2010.
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Cabrera Capital Markets LLC Citi Loop Capital Markets LLC
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MATURITY DATES, PRINCIPAL AMOUNTS, INTEREST RATES, PRICE OR YIELDS AND CUSIP NUMBERS

$875,805,000
DEPARTMENT OF AIRPORTS
OF THE CITY OF LOS ANGELES, CALIFORNIA
LOS ANGELES INTERNATIONAL AIRPORT
Senior Revenue Bonds
2010 Series D

(Non-AMT)
Maturity Date Interest CUSIP No."
(May 15) Principal Amount Rate Yield (544435)
2012 $ 4,070,000 3.000% 0.900% R28
2013 4,190,000 3.000 1.150 R36
2014 4,320,000 4.000 1.450 R44
2015 3,000,000 3.000 1.750 R51
2015 5,670,000 5.000 1.750 T75
2016 1,385,000 3.000 2.100 R69
2016 7,045,000 5.000 2.100 T83
2017 2,995,000 3.000 2.450 R77
2017 5,965,000 5.000 2.450 T91
2018 580,000 3.000 2.780 R85
2018 8,920,000 5.000 2.780 U24
2019 1,680,000 3.000 3.070 R93
2019 8,450,000 5.000 3.070 u32
2020 3,000,000 3.250 3.310 S27
2020 7,785,000 5.000 3.310 U40
2021 1,580,000 3.500 3.550 S35
2021 17,355,000 5.000 3.550¢ us7
2022 22,845,000 5.000 3.780° S43
2023 26,580,000 5.000 3.960¢ S50
2024 27,910,000 5.000 4.140° S68
2025 570,000 4.125 4.250 S76
2025 28,740,000 5.000 4.250¢ ue6s
2026 30,770,000 5.250 4.370¢ Sg4
2027 32,380,000 5.250 4.460¢ S92
2028 34,080,000 5.250 4.540¢ T26
2029 35,870,000 5.250 4.620° T34
2030 505,000 4.500 4.700 T42
2030 2,915,000 5.000 4.700¢ V23
2030 34,330,000 5.500 4.550¢ u73

$57,870,000 - 5.250% Series 2010D Term Bonds due May 15, 2033 - Yield 4.800%, CUSIP No. 544435099
$515,000 - 4.750% Series 2010D Term Bonds due May 15, 2035 - Yield 4.980%, CUSIP No. 544435T59
$102,000,000 - 5.000% Series 2010D Term Bonds due May 15, 2035 - Yield 4.980%°, CUSIP No. 544435U81
$349,935,000 - 5.000% Series 2010D Term Bonds due May 15, 2040 - Yield 5.050%, CUSIP No. 544435T67

€ Priced to par call date of May 15, 2020.

¥ CUSIP is a registered trademark of American Bankers Association. CUSIP data herein is provided by Standard and Poor’s CUSIP Service
Bureau. CUSIP data is not intended to create a database and does not serve in any way as a substitute for CUSIP service. CUSIP numbers
have been assigned by an independent company not affiliated with the Department and are included solely for the convenience of the
registered owners of the applicable bonds. Neither the Department nor the Underwriters are responsible for the selection or use of these
CUSIP numbers, and no representation is made as to their correctness on the applicable bonds or as included herein. The CUSIP number for a
specific maturity is subject to being changed after the issuance of bonds as a result of various subsequent actions including, but not limited to,
a refunding in whole or in part or as a result of the procurement of secondary market portfolio insurance or other similar enhancement by
investors that is applicable to all or a portion of certain maturities of bonds.



No dealer, broker, salesperson or other person has been authorized by the Department to give any
information or to make any representation, other than those contained herein, and if given or made, such other
information or representation must not be relied upon as having been authorized by the Department. This Official
Statement does not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of the
Series 2010D Senior Bonds in any jurisdiction in which it is unlawful to make such offer, solicitation or sale.

The Series 2010D Senior Bonds are not subject to the registration requirements of the Securities Act of
1933, as amended, and the Senior Indenture is exempt from qualification pursuant to the Trust Indenture Act of
1939, as amended.

This Official Statement is not to be construed as a contract with the purchasers of the Series 2010D Senior
Bonds. The information and expressions of opinions herein are subject to change without notice and neither the
delivery of this Official Statement nor any sale made hereunder shall, under any circumstances, create any
implication that there has been no change in the affairs of the Department since the date hereof.

The Underwriters have provided the following sentence for inclusion in this Official Statement. The
Underwriters have reviewed the information in this Official Statement in accordance with, and as part of, their
responsibilities under federal securities laws as applied to the facts and circumstances of this transaction, but the
Underwriters do not guarantee the accuracy or completeness of such information.

In connection with the offering of the Series 2010D Senior Bonds, the Underwriters may over-allot or
effect transactions that may stabilize or maintain the market price of such Series 2010D Senior Bonds at a level
above that which might otherwise prevail in the open market. Such stabilizing, if commenced, may be discontinued
at any time.

The Department undertakes no responsibility for and makes no representations as to the accuracy or
completeness of the content of materials contained on the websites referenced in this Official Statement, including
but not limited to, updates of such information or links to other Internet sites accessed through such websites. Any
information contained on such websites that is inconsistent with the information set forth in this Official Statement
should be disregarded. No information contained on such websites is a part of or incorporated into this Official
Statement except as expressly noted.
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OFFICIAL STATEMENT

$875,805,000
DEPARTMENT OF AIRPORTS
OF THE CITY OF LOS ANGELES, CALIFORNIA
LOS ANGELES INTERNATIONAL AIRPORT
Senior Revenue Bonds
2010 Series D
(Non-AMT)

PART I
INTRODUCTION

This introduction contains a summary of the offering and certain documents. Investors must read this
Official Statement, including the appendices hereto, in its entirety.

General

The purpose of this Official Statement, which includes the cover page, the inside cover pages, the table of
contents, Part I of this Official Statement and Part II of this Official Statement and the appendices of this Official
Statement, is to provide certain information concerning the issuance by the Department of Airports (the
“Department”) of the City of Los Angeles, California (the “City”), acting through the Board of Airport
Commissioners of the City (the “Board”), of its $875,805,000 aggregate principal amount of Los Angeles
International Airport, Senior Revenue Bonds, 2010 Series D (the “Series 2010D Senior Bonds”). Generally, Part I
of this Official Statement contains an introduction to the offering of and certain terms and conditions relating to the
Series 2010D Senior Bonds and Part II of this Official Statement contains certain financial and operating
information concerning the Department and Los Angeles International Airport (“LAX”). See also APPENDIX A —
“REPORT OF THE AIRPORT CONSULTANT.” Capitalized terms used but not defined herein have the meanings
ascribed to them in APPENDIX C-1 — “CERTAIN DEFINITIONS.”

The City, the Department and the Airport System

The City is a municipal corporation and chartered city duly organized and existing under and pursuant to
the provisions of the Constitution of the State of California (the “State”) and the Charter of the City of Los Angeles.
The City, acting through the Department, operates and maintains LAX, LA/Ontario International Airport
(“LA/ONT”) and Van Nuys Airport (“VNY”). In addition, the Department maintains LA/Palmdale Regional
Airport (“LA/PMD” and, collectively with LAX, LA/ONT and VNY, the “Airport System”), although LA/PMD is
not currently certificated by the Federal Aviation Administration (the “FAA”). For the fiscal year ended June 30,
2010, LAX accounted for approximately 92.3% of the total passenger traffic, approximately 82.6% of the air cargo
volume and 87.3% of the air carrier operations for the Airport System. The Department’s fiscal year (“Fiscal Year”)
currently begins on July 1 and ends on June 30 of the immediately subsequent year. The City operates the Airport
System as a financially self-sufficient enterprise, without General Fund support, through the Department under the
supervision of the Board. The Department is governed by the seven-member Board, which is in possession,
management and control of the Airport System. See “THE DEPARTMENT OF AIRPORTS.”

Aviation Activity

According to Airports Council International (“ACI”) statistics, in calendar year 2009 LAX was ranked as
the 7™ busiest airport in the world and the 3™ busiest in the United States as measured by total number of enplaned
and deplaned passengers and the 13™ busiest airport in the world and the 5™ busiest in the United States in terms of
volume of air cargo. LAX is classified by the FAA as a large hub airport. See “LOS ANGELES
INTERNATIONAL AIRPORT” and APPENDIX A — “REPORT OF THE AIRPORT CONSULTANT.”

Plan of Finance

The Series 2010D Senior Bonds are being issued to (i) finance a portion of the costs of the Series 2010D
Senior Bonds Projects (as defined herein), (ii) make a deposit to the Senior Reserve Fund (as defined herein), (iii)
fund a portion of the interest accruing on the Series 2010D Senior Bonds through and including December 31, 2013
and (iv) pay costs of issuance of the Series 2010D Senior Bonds.



See “PLAN OF FINANCE,” “DESCRIPTION OF THE SERIES 2010D SENIOR BONDS” and
APPENDIX A — “REPORT OF THE AIRPORT CONSULTANT.”

Series 2010D Senior Bonds

The Series 2010D Senior Bonds are being issued pursuant to the Master Trust Indenture, dated as of
April 1, 1995, as amended (the “Master Senior Indenture”), by and between the Department, acting through the
Board, and The Bank of New York Mellon Trust Company, N.A., formerly known as The Bank of New York Trust
Company, N.A., as successor in interest to BNY Western Trust Company, as successor in interest to U.S. Trust
Company of California, N.A., as trustee (the “Senior Trustee”), and a Twelfth Supplemental Trust Indenture, to be
dated as of November 1, 2010 (the “Twelfth Supplemental Senior Indenture,” and together with the Master Senior
Indenture and all supplements thereto, the “Senior Indenture”), by and between the Department, acting through the
Board, and the Senior Trustee; Resolution No. 24025 adopted by the Board on February 16, 2010 and approved by
the City Council of the City (the “City Council”) on March 12, 2010, and Resolution No. 24253 adopted by the
Board on October 18, 2010 (collectively, the “Resolutions”), authorizing the issuance of the Series 2010D Senior
Bonds; and under and in accordance with Section 609 of the Charter of the City of Los Angeles, relevant ordinances
of the City and the Los Angeles Administrative Code (collectively, the “Charter”).

The Series 2010D Senior Bonds are secured by a pledge of and first lien on Pledged Revenues (as defined
herein), which include certain income and revenue received by the Department from LAX but specifically exclude
income and revenue received by the Department from the Department’s other airports. The Series 2010D Senior
Bonds are secured by a pledge of and lien on Pledged Revenues on a parity with the Existing Senior Bonds (as
defined under “—Existing Senior Bonds”), any additional bonds issued on parity with the Series 2010D Senior
Bonds and the Existing Senior Bonds under the terms and provisions of the Master Senior Indenture (the
“Additional Senior Bonds™) and any other obligations issued on a parity with respect to Pledged Revenues pursuant
to the terms of the Master Senior Indenture.

For purposes of this Official Statement, “Senior Bonds” means the Series 2010D Senior Bonds, the
Existing Senior Bonds and any Additional Senior Bonds. As of the date of this Official Statement, the only
obligations the Department has issued pursuant to the Master Senior Indenture are the Existing Senior Bonds.
Pledged Revenues are available for the equal and proportionate benefit of all Senior Bonds and any other obligations
issued on parity with respect to Pledged Revenues pursuant to the Master Senior Indenture. The Series 2010D
Senior Bonds are not secured by moneys held in any construction funds established under the Senior Indenture. See
“SECURITY AND SOURCES OF PAYMENT FOR THE SERIES 2010D SENIOR BONDS — Senior Bonds —
Pledged Revenues.”

On and after the Pledge Change Date (as defined herein), the pledge of and first lien on Pledged Revenues
to the Senior Bonds, including the Series 2010D Senior Bonds, will be changed to a pledge of and first lien on Net
Pledged Revenues (as defined herein). See “—Amendments to the Master Senior Indenture” and APPENDIX D —
“AMENDMENTS TO THE MASTER SENIOR INDENTURE — One Hundred Percent Master Senior Indenture
Amendments.”

THE SERIES 2010D SENIOR BONDS DO NOT CONSTITUTE OR EVIDENCE AN
INDEBTEDNESS OF THE CITY OR A LIEN OR CHARGE ON ANY PROPERTY OR THE GENERAL
REVENUES OF THE CITY. NEITHER THE FAITH AND THE CREDIT NOR THE TAXING POWER
OF THE CITY, THE STATE OR ANY PUBLIC AGENCY, OTHER THAN THE DEPARTMENT, TO THE
EXTENT OF THE PLEDGED REVENUES (ON AND AFTER THE PLEDGE CHANGE DATE, NET
PLEDGED REVENUES), IS PLEDGED TO THE PAYMENT OF THE PRINCIPAL OF OR INTEREST
ON THE SERIES 2010D SENIOR BONDS. THE DEPARTMENT HAS NO POWER OF TAXATION.
THE SERIES 2010D SENIOR BONDS SHALL CONSTITUTE AND EVIDENCE AN OBLIGATION OF
THE DEPARTMENT PAYABLE ONLY IN ACCORDANCE WITH SECTION 609(B) OF THE CHARTER
AND ANY OTHER APPLICABLE PROVISIONS THEREOF. NONE OF THE PROPERTIES OF THE
AIRPORT SYSTEM IS SUBJECT TO ANY MORTGAGE OR OTHER LIEN FOR THE BENEFIT OF
THE OWNERS OF THE SERIES 2010D SENIOR BONDS. THE DEPARTMENT IS UNDER NO
OBLIGATION TO PAY THE SERIES 2010D SENIOR BONDS, EXCEPT FROM FUNDS IN THE LAX
REVENUE ACCOUNT OF THE AIRPORT REVENUE FUND AND AS FURTHER SPECIFICALLY
PROVIDED IN THE SENIOR INDENTURE. SEE “SECURITY AND SOURCES OF PAYMENT FOR
THE SERIES 2010D SENIOR BONDS.”



Existing Senior Bonds

Pursuant to the Master Senior Indenture and the Charter, the Department, acting through the Board, has
previously issued and, as of November 10, 2010, there were outstanding $1,908,870,000 aggregate principal amount
of its (i) Los Angeles International Airport, Revenue Bonds, 2002 Series A (the “Series 2002A Senior Bonds™), (ii)
Los Angeles International Airport, Revenue Bonds, 2003 Series B (the “Series 2003B Senior Bonds”), (iii) Los
Angeles International Airport, Senior Revenue Bonds, 2008 Series A (the “Series 2008 A Senior Bonds™), (iv) Los
Angeles International Airport, Senior Refunding Revenue Bonds, 2008 Series B (the “Series 2008B Senior Bonds”
and collectively with the Series 2008A Senior Bonds, the “Series 2008 Senior Bonds™), (v) Los Angeles
International Airport, Senior Revenue Bonds, 2009 Series A (the “Series 2009A Senior Bonds”), and (vi) Los
Angeles International Airport, Senior Revenue Bonds, 2010 Series A (the “Series 2010A Senior Bonds” and
collectively with the Series 2002A Senior Bonds, the Series 2003B Senior Bonds, the Series 2008 Senior Bonds and
the Series 2009A Senior Bonds, the “Existing Senior Bonds”). The Existing Senior Bonds are secured by a pledge
of and first lien on the Pledged Revenues (and after the Pledge Change Date, will be secured by a pledge of and first
lien on the Net Pledged Revenues (as defined herein)) on a parity with the 2010D Senior Bonds. See
“OUTSTANDING OBLIGATIONS AND DEBT SERVICE SCHEDULE - Senior Bonds.” See also, “—
Amendments to the Master Senior Indenture.”

Subordinate Obligations

Pursuant to the Subordinate Trust Indenture, dated as of April 1, 2002, as amended (the “Parity Subordinate
Indenture”), by and between the Department and U.S. Bank Trust National Association, as issuing and paying agent
(the “Subordinate Issuing and Paying Agent”), the Department is authorized to issue and have outstanding, from
time to time, up to $500,000,000 in aggregate principal amount of its Los Angeles International Airport Commercial
Paper Notes, Series A (Tax-Exempt — Governmental), Series B (Tax-Exempt — Private Activity) and Series C
(Federally Taxable) (collectively, the “Subordinate Commercial Paper Notes”). As of November 10, 2010,
Subordinate Commercial Paper Notes are outstanding with a maturity value of approximately $147 million. In
connection with the Subordinate Commercial Paper Notes, the Department entered into a Reimbursement
Agreement, dated as of April 1, 2007 (the “CP Reimbursement Agreement”), with Citibank, N.A. (“Citibank™) and
State Street Bank and Trust Company (“State Street” and together with Citibank, the “CP Banks”), and Citibank, as
administrative agent, pursuant to which the CP Banks issued an irrevocable transferable direct pay letter of credit
(the “CP Letter of Credit”) to secure the timely payment of the principal of and interest on the Subordinate
Commercial Paper Notes. The CP Letter of Credit expires on April 1, 2012, unless extended or terminated earlier in
accordance with its terms.

Pursuant to the Master Subordinate Trust Indenture, dated as of December 1, 2002, as amended (the
“Master Subordinate Indenture”), by and between the Department and U.S. Bank National Association, as trustee
(the “Subordinate Trustee”), and various Supplemental Subordinate Trust Indentures (collectively with the Master
Subordinate Indenture and all supplements thereto, the “Subordinate Indenture”), by and between the Department
and the Subordinate Trustee, and the Charter, the Department has previously issued and, as of November 10, 2010,
there are outstanding $806,355,000 aggregate principal amount of its: (i) Los Angeles International Airport,
Subordinate Revenue Bonds, 2008 Series C (the “Series 2008C Subordinate Bonds”), (ii) Los Angeles International
Airport, Subordinate Revenue Bonds, 2009 Series C (the “Series 2009C Subordinate Bonds™), (iii) Los Angeles
International Airport, Subordinate Revenue Bonds, 2009 Series D (the “Series 2009D Subordinate Bonds™), (iv) Los
Angeles International Airport, Subordinate Refunding Revenue Bonds, 2009 Series E (the “Series 2009E
Subordinate Bonds” and collectively with the Series 2009C Subordinate Bonds and the 2009D Subordinate Bonds,
the “Series 2009 Subordinate Bonds”), (v) Los Angeles International Airport, Subordinate Revenue Bonds, 2010
Series B (the “Series 2010B Subordinate Bonds”) and (vi) Los Angeles International Airport, Subordinate Revenue
Bonds, 2010 Series C (the “Series 2010C Subordinate Bonds” and together with the Series 2010B Subordinate
Bonds, the “Series 2010 Subordinate Bonds” and collectively with the Series 2009 Subordinate Bonds and the Series
2008C Subordinate Bonds, the “Existing Subordinate Bonds”). See “OUTSTANDING OBLIGATIONS AND
DEBT SERVICE SCHEDULE - Subordinate Bonds and Subordinate Commercial Paper Notes.” See also “PLAN
OF FINANCING” regarding the November 4, 2010 issuance of the Series 2010 Subordinate Bonds.

For purposes of this Official Statement, “Subordinate Bonds” means the Existing Subordinate Bonds and
any additional bonds issued on parity with the Subordinate Bonds under the terms and provisions of the Master
Subordinate Indenture (‘“Additional Subordinate Bonds”), and “Subordinate Obligations” means the Subordinate
Bonds, the Subordinate Commercial Paper Notes, the payment obligations of the Department under the CP



Reimbursement Agreement and any other obligations issued on parity with respect to Subordinate Pledged
Revenues (as defined herein) pursuant to the Master Subordinate Indenture or the Parity Subordinate Indenture.

The Subordinate Bonds are secured by a pledge of and first lien on Subordinate Pledged Revenues, which
includes Pledged Revenues less all amounts necessary to pay debt service and reserve requirements on the Senior
Bonds (including the Series 2010D Senior Bonds). On and after the Pledge Change Date, the definition of
Subordinate Pledged Revenues will change to mean Pledged Revenues remaining after the payment of LAX
Maintenance and Operation Expenses and debt service and reserve requirements on the Senior Bonds. The
Subordinate Bonds are secured by a pledge of and lien on Subordinate Pledged Revenues on parity with the
Subordinate Commercial Paper Notes, the payment obligations of the Department under the CP Reimbursement
Agreement and any other obligations issued on a parity with respect to Subordinate Pledged Revenues pursuant to
the Master Subordinate Indenture or the Parity Subordinate Indenture.

As of November 10, 2010, the only Subordinate Obligations the Department has issued or incurred are the
Subordinate Commercial Paper Notes, the Existing Subordinate Bonds and the payment obligations of the
Department under the CP Reimbursement Agreement. Subordinate Pledged Revenues are available for the equal
and proportionate benefit of all Subordinate Obligations. See “OUTSTANDING OBLIGATIONS AND DEBT
SERVICE SCHEDULE - Future Financings.”

Investment Considerations

The purchase and ownership of the Series 2010D Senior Bonds involve investment risks. Prospective
purchasers of the Series 2010D Senior Bonds should read this Official Statement in its entirety. For a discussion of
certain risks relating to the Series 2010D Senior Bonds, see “CERTAIN INVESTMENT CONSIDERATIONS.”

Amendments to the Master Senior Indenture

The following is a description of certain amendments to the Master Senior Indenture which, as of the date
of this Official Statement, are not yet effective, and the conditions upon which such amendments may become
effective. If the amendments to the Master Senior Indenture become effective, certain rights of the owners of the
Senior Bonds will change as described below. By the purchase and acceptance of the Series 2010D Senior Bonds,
the owners of the Series 2010D Senior Bonds will be deemed to have irrevocably consented to the Fifty-One Percent
Master Senior Indenture Amendments (as defined below) and the One Hundred Percent Master Senior Indenture
Amendments (as defined below) to the Master Senior Indenture as described below and in APPENDIX D —
“AMENDMENTS TO THE MASTER SENIOR INDENTURE.”

Fifty-One Percent Master Senior Indenture Amendments

Pursuant to the Ninth Supplemental Trust Indenture dated as of August 1, 2008 (the “Ninth Supplemental
Senior Indenture”) by and between the Department, acting through the Board, and the Senior Trustee, the
Department amended certain provisions set forth in the Master Senior Indenture. The amendments include, among
other amendments, changes to the definition of Senior Aggregate Annual Debt Service, changes to the test for
issuing Additional Senior Bonds and changes to the provisions regarding the issuance of Special Facility Bonds (the
“Fifty-One Percent Master Senior Indenture Amendments”). See APPENDIX D — “AMENDMENTS TO THE
MASTER SENIOR INDENTURE - Fifty-One Percent Master Senior Indenture Amendments” for a complete
description of the Fifty-One Percent Master Senior Indenture Amendments. The Fifty-One Percent Master Senior
Indenture Amendments will become effective upon the Department’s receipt of the consent of (i) the owners of at
least 51% in aggregate principal amount of all of the Senior Bonds then Outstanding and (ii) the CP Banks, unless
the CP Letter of Credit has otherwise terminated (the “Fifty-One Percent Master Senior Indenture Consent
Requirement”). By the purchase and acceptance of the Series 2010D Senior Bonds, the owners of the Series 2010D
Senior Bonds will be deemed to have irrevocably consented to the Fifty-One Percent Master Senior Indenture
Amendments.

At the time of the issuance of the Series 2010D Senior Bonds, the owners of more than 51% in aggregate
principal amount of all of the Senior Bonds Outstanding will have irrevocably consented to the Fifty-One Percent
Master Senior Indenture Amendments. However, the Department has not received and does not expect to receive
the consent of the CP Banks to the Fifty-One Percent Master Senior Indenture Amendments at the time of issuance
of the Series 2010D Senior Bonds. If, at any time, the CP Letter of Credit terminates pursuant to its terms and the
Department does not owe any amounts under the CP Reimbursement Agreement, the consent of the CP Banks will
not be required in order for the Fifty-One Percent Master Senior Indenture Amendments to become effective. The



CP Letter of Credit expires on April 1, 2012, unless extended or terminated earlier in accordance with its terms. The
Department expects that it will not owe any amounts under the CP Reimbursement Agreement upon the expiration
of the CP Letter of Credit. At this time there can be no assurance that the Fifty-One Percent Master Senior
Indenture Consent Requirement will be met within any definite time frame.

One Hundred Percent Master Senior Indenture Amendments

Additionally, pursuant to the Ninth Supplemental Senior Indenture, the Department amended certain other
provisions of the Master Senior Indenture. These amendments include, among other amendments, changes to the
flow of funds whereby LAX Maintenance and Operation Expenses would be payable from Pledged Revenues before
payment is made on the Senior Bonds and the Subordinate Obligations (the “Senior Pledge Change Amendment”)
and changes to the timing of deposits to the Senior Debt Service Funds from requiring deposits be made once every
month to five Business Days prior to each principal and interest payment date of the Senior Bonds (the “Senior Debt
Service Deposit Amendment,” and collectively with the Senior Pledge Change Amendment, the “One Hundred
Percent Master Senior Indenture Amendments”). See APPENDIX D — “AMENDMENTS TO THE MASTER
SENIOR INDENTURE - One Hundred Percent Master Senior Indenture Amendments” for a more detailed
description of the One Hundred Percent Master Senior Indenture Amendments.

The Senior Pledge Change Amendment will become effective upon (a) the Department’s receipt of the
consent of the owners of 100% in aggregate principal amount of all of the Senior Bonds, the Subordinate Bonds and
the Subordinate Commercial Paper Notes then Outstanding and the consents of the CP Banks, unless the CP Letter
of Credit has otherwise terminated (the “Senior Pledge Change Consent Requirement”), and (b) the Department
making similar conforming amendments to the Parity Subordinate Indenture (which amendments will require the
consent of the owners of 100% in aggregate principal amount of the Subordinate Commercial Paper Notes then
Outstanding and the consents of the CP Banks) (collectively, the “Subordinate Pledge Change Consent
Requirement”). The date on which both the Senior Pledge Change Consent Requirement and the Subordinate
Pledge Change Consent Requirement have been met is referred to in this Official Statement as the “Pledge Change
Date.”

The Senior Debt Service Deposit Amendment will become effective upon the Department’s receipt of the
consent of the owners of 100% in aggregate principal amount of all of the Senior Bonds then Outstanding (the
“Senior Debt Service Deposit Consent Requirement”).

By the purchase and acceptance of the Series 2010D Senior Bonds, the owners of the Series 2010D Senior
Bonds will be deemed to have irrevocably consented to the One Hundred Percent Master Senior Indenture
Amendments.

The owners of 100% in aggregate principal amount of the Outstanding Subordinate Bonds have irrevocably
consented to the Senior Pledge Change Amendment. Upon the issuance of the Series 2010D Senior Bonds the
Department expects that the owners of over 96% in aggregate principal amount of the then Outstanding Senior
Bonds will have irrevocably consented to the Senior Pledge Change Amendment and the Senior Debt Service
Deposit Amendment; however, the Department has not received and does not expect to receive the consent of any of
the owners of the Outstanding Subordinate Commercial Paper Notes or the consents of the CP Banks to the Senior
Pledge Change Amendment at the time of issuance of the Series 2010D Senior Bonds and does not expect the
Subordinate Pledge Change Consent Requirement will be met. If at any time the CP Letter of Credit terminates
pursuant to its terms and the Department does not owe any amounts under the CP Reimbursement Agreement, the
consents of the CP Banks will not be required in order for the Senior Pledge Change Amendment to become
effective. The CP Letter of Credit expires on April 1, 2012, unless extended or terminated earlier in accordance
with its terms. The Department expects that it will not owe any amounts under the CP Reimbursement Agreement
upon the expiration of the CP Letter of Credit.

At this time there can be no assurance that the Senior Pledge Change Consent Requirement, the
Subordinate Pledge Change Consent Requirement or the Senior Debt Service Deposit Consent Requirement will be
met within any definite time frame. The Department expects that the Senior Pledge Change Consent Requirement
and the Subordinate Pledge Change Consent Requirement will not be met and the Pledge Change Date will not
occur while the Series 2002A Senior Bonds and the Series 2003B Senior Bonds remain outstanding. The Series
2002A Senior Bonds have a final maturity date of May 15, 2019 and the Series 2003B Senior Bonds have a final
maturity date of May 15, 2015. See “OUTSTANDING OBLIGATIONS AND DEBT SERVICE SCHEDULE —
Senior Bonds.” No assurance can be given that the Series 2002A Senior Bonds or the Series 2003B Senior Bonds
will be defeased by the Department prior to their respective final maturity dates.



Other Master Senior Indenture Amendments

In addition to the Fifty-One Percent Master Senior Indenture Amendments and the One Hundred Percent
Master Senior Indenture Amendments, pursuant to the Ninth Supplemental Senior Indenture, the Department
amended certain other provisions of the Master Senior Indenture (the “Other Master Senior Indenture
Amendments”) that do not require the consent of the owners of the Senior Bonds. See APPENDIX D -
“AMENDMENTS TO THE MASTER SENIOR INDENTURE — Other Master Senior Indenture Amendments” for a
description of the Other Master Senior Indenture Amendments. The Other Master Senior Indenture Amendments
include, among other amendments, various changes to the definitions in the Master Senior Indenture and the
establishment of Third Lien Obligations. Although the Other Master Senior Indenture Amendments do not require
the consent of the owners of the Senior Bonds, the Other Master Senior Indenture Amendments require the consents
of the CP Banks (which the Department has not received and does not expect to receive at the time of issuance of
the Series 2010D Senior Bonds). If at any time the CP Letter of Credit terminates pursuant to its terms and the
Department does not owe any amounts under the CP Reimbursement Agreement, the consents of the CP Banks will
not be required in order for the Other Master Senior Indenture Amendments to become effective. The CP Letter of
Credit expires on April 1, 2012, unless extended or terminated earlier in accordance with its terms. The Department
expects that it will not owe any amounts under CP Reimbursement Agreement upon the expiration of the CP Letter
of Credit. At this time, the Department cannot predict when the Other Master Senior Indenture Amendments will
become effective.

None of the Fifty-One Percent Master Senior Indenture Amendments, the One Hundred Percent Master
Senior Indenture Amendments or the Other Master Senior Indenture Amendments are or will be required to become
effective in order for the Department to meet the rate covenant in the Master Senior Indenture or the test to issue
Additional Senior Bonds as contemplated by the Report of the Airport Consultant attached hereto as APPENDIX A.

Continuing Disclosure

In connection with the issuance of the Series 2010D Senior Bonds, the Department will covenant for the
benefit of the owners of the Series 2010D Senior Bonds to provide annually certain financial information and
operating data concerning the Department to the Municipal Securities Rulemaking Board (“MSRB”) and notice of
certain enumerated events, pursuant to the requirements of Rule 15¢2-12 adopted by the Securities and Exchange
Commission (“Rule 15¢2-12”). See “CONTINUING DISCLOSURE” and APPENDIX G - “FORM OF
CONTINUING DISCLOSURE CERTIFICATE.”

Report of the Airport Consultant

Included as APPENDIX A to this Official Statement is a Report of the Airport Consultant dated October
23, 2009 (the “2009 Report of the Airport Consultant”) prepared by Ricondo & Associates, Inc. (the “Airport
Consultant”) and its sub-consultant, Partners for Economic Solutions, in conjunction with the issuance of the Series
2009A Senior Bonds, the Series 2009C Subordinate Bonds, the Series 2009D Subordinate Revenue Bonds and the
Series 2009E Subordinate Bonds (the “Series 2009 Bonds”). The 2009 Report of the Airport Consultant is
supplemented by the Letter Report of the Airport Consultant dated October 20, 2010 prepared in connection with the
issuance of the Series 2010 Subordinate Bonds and the Series 2010D Senior Bonds (the “Airport Consultant Letter”
and together with the 2009 Report of the Airport Consultant, the “Report of the Airport Consultant”). The Airport
Consultant Letter includes an analysis of economic, airline traffic and financial data that has become available since
the date of the 2009 Report of the Airport Consultant. As described in the Airport Consultant Letter, since the 2009
Report of the Airport Consultant, certain financial information and data have become available and certain
assumptions incorporated in the financial projections have been updated based on updated information and data
regarding, among other things, the economic base for LAX, air traffic at LAX, ongoing and future LAX capital
projects, actual debt service on bonds issued since the 2009 Report of the Airport Consultant and LAX financial
operations.

The Airport Consultant Letter states that there have been no material changes to the overall financial
projections or the projections of debt service coverage ratios since the 2009 Report of the Airport Consultant.
Revisions to the financial projections since the 2009 Report of the Airport Consultant are detailed in the Airport
Consultant Letter. See APPENDIX A — “REPORT OF THE AIRPORT CONSULTANT.”



The Report of the Airport Consultant includes, among other things, a description of the underlying
economic base of LAX’s Air Trade Area (as defined herein); a description of historical air traffic activity at LAX;
the Airport Consultant’s projections for air traffic activity at LAX through Fiscal Year 2016 a description of the
assumptions upon which such projections are based; a description of existing and planned facilities at LAX; the
Airport Consultant’s projections of debt service, expenses and revenues through Fiscal Year 2016 and a description
of the assumptions upon which such projections were based and updates to the 2009 Report of the Airport
Consultant. No assurances can be given that the projections and expectations discussed in the Report of the Airport
Consultant will be achieved or that the assumptions upon which the projections are based will be realized. The
Report of the Airport Consultant has not been revised to reflect the final terms of the Series 2010D Senior Bonds or
the Series 2010 Subordinate Bonds. The Report of the Airport Consultant is an integral part of this Official
Statement and should be read in its entirety. The financial projections in the Report of the Airport Consultant are
based upon certain information and assumptions that were provided or reviewed and agreed to by the Department.
In the opinion of the Airport Consultant, these assumptions provide a reasonable basis for financial projections. See
“—Forward-Looking Statements”, “CERTAIN INVESTMENT CONSIDERATIONS — Assumptions in the Report
of the Airport Consultant”, “FINANCIAL AND OPERATING INFORMATION CONCERNING LAX — Report of
Airport Consultant; Projected Debt Service Coverage” and APPENDIX A — “REPORT OF THE AIRPORT
CONSULTANT.”

Forward-Looking Statements

The statements contained in this Official Statement, including the appendices that are not purely historical,
are forward-looking statements, including statements regarding the Department’s or the Board’s expectations, hopes,
i