
 

7.0 FINANCIAL IMPLEMENTATION ANALYSIS 

7.1 FINANCIAL ANALYSIS OBJECTIVES 
Eagle County Regional Airport (EGE) is owned and operated by Eagle County, Colorado.  The 
County maintains and develops capital improvements to EGE facilities and functions as the 
airport sponsor for FAA grant funding and PFC approval purposes.  Eagle County Air Terminal 
Corporation (ECAT) was established in 1996 by the County as a Colorado non-profit 
corporation to acquire, construct, operate, improve and maintain certain airport facilities.  ECAT 
owns and operates the commercial passenger terminal building and other related improvements 
on behalf of the County.  Since EGE and ECAT are separate entities from a legal and financial 
standpoint, the Master Plan financial analysis treats them as such and provides separate Financial 
Implementation Plans for each. 

The primary objective of the Financial Implementation Analysis for the EGE and ECAT Master 
Plan is to evaluate the Airport's capability to fund the Capital Improvement Programs and to 
finance Airport operations.  The program is planned for implementation through three phases 
of development including a five-year Short Term period (2013-2017), a five-year Intermediate 
Term period (2018-2022) and a ten-year Long Term period (2023-2032).  The analysis includes 
development of detailed Financial Implementation Plans for both EGE and ECAT.  Objectives 
for developing the Financial Implementation Plans include presenting the results of the 
implementation evaluation and providing practical guidelines for matching an appropriate 
amount and timing of financial sources with the planned use of funds. 

7.2 OVERALL APPROACH 
The overall approach for conducting the Financial Implementation Analysis included the 
following steps: 

• Gathering and reviewing key Airport documents related to historical financial results, 
capital improvement plans, operating budgets, federal regulatory requirements, Airport 
policies, airline agreements and other operating agreements with Airport users 

• Interviewing key Airport and County officials to gain an understanding of the existing 
operating and financial environment, relationships with the airlines and overall 
management philosophy 

• Reviewing the aviation traffic forecast developed in the Master Plan 

• Reviewing Capital Improvement Program project cost estimates and development 
schedules anticipated for the planning period and projecting the overall financial 
requirements for the program 
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• Determining and analyzing the sources and timing of capital funds available to meet the 
financial requirements for operating the Airport and financing the Capital Improvement 
Program 

• Analyzing historical operations and maintenance expenses, developing operations and 
maintenance expense growth assumptions, reviewing assumptions with Airport and 
County management and projecting future operations and maintenance expenses for the 
planning period 

• Analyzing historical revenue sources, developing revenue growth assumptions, reviewing 
assumptions with Airport and County management and projecting future airline and 
non-airline operating revenues for the planning period 

• Completing results of the review in Financial Plan Summaries that evaluate the financial 
reasonableness of implementing the EGE and ECAT Capital Improvement Programs. 

7.3 CAPITAL FUNDING SOURCES 
In the past, EGE has used a combination of FAA Airport Improvement Program (AIP) 
entitlement and discretionary grants, Colorado DOT Aviation grants, private 3rd party financing 
and cash reserves/net operating revenues to fund capital improvements.  ECAT has used a 
combination of passenger facility charges, revenue bond debt, private 3rd party financing and 
cash reserves/net operating revenues to fund capital improvements related to terminal area 
projects.  These funding sources will continue as the primary sources to finance the Master Plan 
Capital Improvement Program (CIP) for EGE and ECAT. 

7.3.1 FAA AIRPORT IMPROVEMENT PROGRAM GRANTS 
The Airport receives grants from the Federal Aviation Administration (FAA) to finance the eligible 
costs of certain capital improvements (historically used for EGE vs ECAT projects).  The Financial 
Implementation Analysis assumes that only EGE (not ECAT) capital projects will be funded with 
AIP grants.  These federal grants are allocated to commercial passenger service airports through the 
Airport Improvement Program (AIP).  AIP grants include passenger entitlement grants, which are 
allocated among airports by a formula that is based on passenger enplanements and discretionary 
grants which are awarded in accordance with FAA guidelines.  In February 2012, after several years 
of continuing budget resolutions in Congress, the FAA Modernization and Reform Act of 2012 was 
enacted and authorizes funding for the AIP through September 30, 2015.  Under this AIP re-
authorization legislation, eligible projects are funded on a 90% AIP grant/10% local match basis for 
small and non-hub airports.  Under this Authorization, EGE is projected to receive current year 
entitlements of about $1.8 million in 2013 and future annual grants which are projected to grow to 
$2.2 million by 2032 - the end of the planning period.  Non-Hub airports (those with annual 
enplanements up to about 360,000 passengers) can accumulate up to four years of unspent 
entitlements before the award is revoked.  In 2013, EGE did not have carryover grants from prior 
years that could have been used currently. 
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The approval of AIP discretionary funding is based on a project eligibility ranking method the FAA 
uses to award grants, at their discretion, based on a project’s priority and importance to the national 
air transportation system.  The availability of AIP discretionary funds is also dependent on the 
amount available to the FAA through Congressional appropriations (which vary annually) and on 
prior year commitments. In the past, EGE has received discretionary funding support for various 
eligible capital projects.  It is reasonable to assume that EGE will receive additional discretionary 
funding during the planning period for higher priority, eligible projects, such as air carrier aprons, 
various runway/taxiway pavement projects and ARFF projects.  Since the future availability of AIP 
discretionary grants is not certain until an actual grant is awarded, it should be noted that any EGE 
CIP projects which have discretionary funds indicated as a funding source in the implementation 
plan may need to be delayed until such funds actually become available. 

This implementation analysis further assumes that the current AIP program will continue to be 
extended through 2032 and that future program authorizations will provide substantially similar 
funding levels as it currently does and as it has historically provided since the program was 
established in 1982. 

7.3.2 COLORADO DEPARTMENT OF TRANSPORTATION - DIVISION OF AERONAUTICS GRANTS 
The Colorado Department of Transportation (CDOT) - Division of Aeronautics provides 
discretionary aviation grants for airport projects from a portion of the state sales tax collected on 
aviation fuel.  Grants are approved for projects including those that are AIP eligible, aviation 
pavement maintenance projects and various other aviation projects.  For AIP eligible projects, state 
grant awards for up to 50% of an airport’s local match requirement are allowed. Historically, from 
1993 -2010, EGE has received a range of $24,770 to $250,000, and from 2011-2014, $400,000 to 
$1.4 million per year in funding support from the State Aeronautics Division.  The Financial 
Implementation Analysis assumes that only EGE (not ECAT) will be awarded CDOT grants 
primarily used for ½ of the local match requirements on AIP eligible projects. 

7.3.3 PASSENGER FACILITY CHARGES 
The Aviation Safety and Capacity Expansion Act of 1990 established the authority for commercial 
service airports to apply to the FAA for imposing and using a Passenger Facility Charge (PFC) of up 
to $3.00 per enplaned passenger.  With the passage of AIR-21 in June 2000, airports could apply for 
an increase in the PFC collection amount from $3.00 per eligible enplaned passenger to $4.50.  The 
proceeds from PFCs are eligible to be used for AIP eligible projects and for certain additional 
projects that preserve or enhance capacity, safety or security; mitigate the effects of aircraft noise; or 
enhance airline competition.  PFCs may also be used to pay debt service on bonds (including 
principal, interest and issue costs) and other indebtedness incurred to carry out eligible projects.  In 
addition to funding future planned projects, the legislation permits airports to collect PFCs to 
reimburse the eligible costs of projects that began on or after November 5, 1990. 
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In the past, the Airport has used PFC revenues primarily to pay the debt service requirements for 
revenue bonds (Series’ 1996, 2001, 2006 and 2011 - after refunding issues, only 2006A/B and 
2011A/B remain outstanding) that were issued by ECAT to fund the commercial passenger terminal 
building/area development in 1996 and further expansions/improvements in later years.  The 
reservation of PFC revenues obligated for ECAT’s existing debt service requirements will continue 
through 2034 so that no PFC revenues are projected to be used to fund EGE or ECAT capital 
projects included in the 2012 Master Plan CIP. 

The implementation analysis further assumes that the current PFC program will continue to be 
extended through 2032 and that future program authorizations will provide substantially similar 
funding levels (based on the Airport’s eligible passenger enplanements and the current PFC 
collection level) as it currently does and as it has historically provided since the program was 
established in 1990. 

7.3.4 DEBT FINANCING 
In the past, ECAT has used revenue bond debt financing to fund capital improvements (primarily 
the passenger terminal building construction and related improvements) that could not be funded by 
other means.  ECAT’s historically sound financial condition, the availability of future PFC revenues 
to pay existing debt service, the payoff of the Series 2006B and 2011B debt issues in 2016-17 and 
the level of net operating revenues generated annually allows ECAT to plan for additional debt to 
fund terminal related capital projects during the Short Term planning period.  As noted in the 
following Section 7.3.7, the implementation analysis assumes that ECAT can issue an additional 
$22.5 million (net proceeds) in 2017 debt for project financing that can be prudently serviced with 
ECAT cash reserves/net operating revenues considering assumptions included in the analysis as well 
as current bond market conditions.  There is no debt financing in the implementation analysis that is 
projected for the EGE capital program. 

7.3.5 RENTAL CAR CUSTOMER FACILITY CHARGES 
In the last several years, rental car Customer Facility Charges (CFCs) have become common 
financing tools for landside improvements and overall cash flow enhancement at airports in the U.S.  
Such charges are collected by rental car companies that provide services to commercial passengers at 
the airports they serve.  CFCs are imposed by local governmental resolution and are collected by the 
rental car companies on behalf of, and for the benefit of, the airports where they operate.  The 
charges are based on a fee (commonly $3-$4) per rental car transaction day that is added to rental car 
contracts. 

CFC fees are a revenue source not previously imposed by ECAT but are recommended in this 
analysis to support the generation of additional operating cash flow and capital program funding.  
Based on a review of the Airport’s forecast passenger enplanement/deplanement activity and the 
CFC collection levels realized at other similarly-situated/sized airports in the local region, this 
analysis projects CFC revenues of $500,000 in 2014 with 3% annual growth beginning in 2015 
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through the end of the planning period in 2032.  The implementation analysis assumes that CFCs 
will be imposed by the County at ECAT early in 2014 and will be used to support the cash flow 
needs of the projected 2017 debt issue as well as the overall capital program.  If the County decides 
not to impose CFCs, the ECAT CIP will need to be adjusted accordingly. 

7.3.6 PRIVATE 3RD PARTY FINANCING 
Many airports use private 3rd party financing when the planned improvements will be primarily used 
by a private business or other organizations especially if the airport is unable to make such an 
investment or if it is logically more advantageous for the airport to seek private funding.  Projects of 
this kind typically include hangars, FBO facilities, cargo facilities, exclusive aircraft parking aprons, 
industrial development areas, non-aviation commercial areas and various other projects.  Such 
projects are often not eligible for federal funding.  The implementation analysis assumes that private 
3rd parties will provide financing at EGE for construction of a number of general aviation 
developments on the north and south sides of the Airport during the Long Term planning period.  
It also assumes that loading bridges for ECAT terminal improvements will be privately funded by 
the airlines that serve the Eagle County Airport.  If market demand does not attract this level of 
private investment during the anticipated time frames, the associated projects may be delayed until 
demand warrants development. 

7.3.7 CASH RESERVES/NET OPERATING REVENUES 
Due to historically sound financial practices, EGE will have accumulated about $3 million and 
ECAT will have accumulated about $243,000 in cash reserves at the beginning of 2013.  Both EGE 
and ECAT currently generate sufficient revenues per year to fund operations and accumulate net 
revenue surpluses to support operations and capital expenditures.  The implementation analysis 
projects that EGE will generate net operating cash flow of $3.4 million during the five-year Short 
Term planning period, $7.1 million during the five-year Intermediate Term and $23.0 million during 
the ten-year Long Term period.  The implementation analysis also projects that ECAT will generate 
net operating cash flow of $17.1 million during the five-year Short Term planning period, $23.7 
million during the five-year Intermediate Term and $67.5 million during the ten-year Long Term 
period.  As a result, EGE plans to use its cash reserves and operating net cash flow to maintain 
positive cash balances throughout the twenty-year planning period while funding about $15.9 million 
in capital project costs through the end of the Long Term.  ECAT plans to use its cash reserves and 
net operating cash flow to fund most of its capital project costs through the end of the Long Term, 
pay debt service on existing bonds as well as a new $22.5 million debt issue in 2017 and maintain 
positive cash balances throughout the twenty-year planning period. 
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7.4 EAGLE COUNTY REGIONAL AIRPORT (EGE) – FINANCIAL ANALYSIS AND 
IMPLEMENTATION PLAN FOR THE MASTER PLAN CAPITAL 
IMPROVEMENT PROGRAM  

This analysis, along with the tables presented in Section 7.4.6, provides the results of evaluating the 
financial reasonableness of implementing the Master Plan Capital Improvement Program for EGE 
during the planning period from 2013 through 2032. 

7.4.1 EGE ESTIMATED PROJECT COSTS AND DEVELOPMENT SCHEDULE 
The Capital Improvement Program (CIP) Estimated Project Costs and Development Schedule is 
derived from previous results of the Master Plan analysis.  The CIP for capital expansion and 
improvement projects is projected on an annual basis for the Short Term planning period from 2013 
through 2017, in total for the Intermediate Term from 2018 through 2022 and in total for the Long 
Term from 2023 through 2032.  For each of these planning periods, Table 7-1 (in Section 7.4.6) 
presents the EGE Capital Improvement Program including estimated costs and anticipated 
development schedule for the identified projects. 

As shown in Table 7-1, the total estimated cost of projects is $189,254,000 in 2013 dollars.  The 
estimated costs for projects scheduled during the period 2014 through 2032 are adjusted by an 
assumed 3% rate of annual inflation.  The resulting total project costs escalated for inflation are 
$266,527,623.  Figure 7-1 presents a summary of the table and provides a comparison of 2013 base 
year costs with escalated costs adjusted for inflation for each of the planning periods. 

FIGURE 7-1 – SUMMARY OF 2013 BASE YEAR AND TOTAL ESCALATED COSTS FOR THE EGE MASTER PLAN CAPITAL 
IMPROVEMENT PROGRAM  

Planning Periods 2013 Base Year Costs Total Escalated Costs 

   Short Term Projects (2013-2017) $ 25,114,000 $ 26,659,315 
Intermediate Term Projects (2018-2022) 28,890,000 35,290,548 
Long Term Projects (2023-2032) 135,250,000 204,577,760 
Total Project Costs $ 189,254,000 $ 266,527,623 

Source: Leibowitz & Horton AMC analysis 

7.4.2 EGE SOURCES AND USES OF CAPITAL FUNDING 
Funding sources for the EGE CIP depend on many factors, including AIP and CDOT project 
eligibility, the ultimate type and use of facilities to be developed, management’s current and desired 
levels of the Airport’s airline cost per enplaned passenger, the availability of other financing sources 
and the priorities for scheduling project completion.  It is important to note that the availability of 
AIP discretionary funds is also dependent on the amount available to the FAA through 
Congressional appropriations (which vary annually) and on prior year commitments. For master 
planning purposes, assumptions were made related to the funding source of each capital 
improvement. 
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Table 7-2 lists each of the CIP projects, their estimated costs (escalated annually for inflation) and 
the assumed funding sources and amounts.  In the Short Term planning period (2013-2017), it was 
assumed that the air carrier apron construction projects would be funded with $5.1 million in AIP 
entitlements and $12.0 million in AIP discretionary grants with the local match provided by CDOT 
grants and EGE cash.  It was assumed that the SRE facility would be funded with a $1.8 million 
AIP entitlement grant, a $1.4 million CDOT grant and $1.8 million in EGE cash reserves.  It was 
assumed that ARFF equipment would be funded with an $810,000 AIP entitlement grant with the 
local match provided by a CDOT grant and EGE cash.  It was assumed that phase I of the north 
general aviation development area project, pavement maintenance projects and other planning 
studies would be funded out of EGE cash reserves. 

In the Intermediate Term planning period (2018-2022), the runway/taxiway pavement projects were 
assumed to be funded with $5.3 million in AIP entitlement grants and $12.9 million in AIP 
discretionary grants with the local match provided by CDOT grants and EGE cash.  The ARFF 
building expansion was assumed to be funded with a $2.0 million AIP entitlement grant and a $3.2 
million AIP discretionary grant with the local match provided by CDOT grants and EGE cash.  
SRE equipment, airfield lighting/signage and a master plan update were assumed to be funded with 
AIP entitlements, CDOT grants and EGE cash.  Phase I of the north GA apron project was 
assumed to be funded with EGE cash. 

In the Long Term planning period (2023-2032), it was assumed that runway/taxiway pavement 
projects would be funded with $14.8 million in AIP entitlements, $58.5 million in AIP discretionary 
grants and the local matches provided with CDOT grants and EGE cash.  SRE and ARFF 
equipment were assumed to be funded with AIP entitlements, CDOT grants and EGE cash.  The 
terminal apron rehab project and master plan update study were assumed to funded with $3.9 
million in AIP entitlements with the local matches to be provided by CDOT grants and EGE cash.  
Several general aviation projects on the north and south sides of the airfield - including drainage 
improvements, apron rehabs and infrastructure development - were assumed to funded with $116 
million in private 3rd party financing. 

A summary of the sources of capital funding by type and uses of capital funding by project category 
for each planning period for the EGE CIP is presented in Figure 7-2 on the following page. 
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FIGURE 7-2 – SUMMARY OF SOURCES AND USES OF CAPITAL FUNDING FOR THE EGE MASTER PLAN CAPITAL 
IMPROVEMENT PROGRAM 

 
Sources of Capital Funding 

Short Term 
(2013-17) 

Mid Term 
(2018-22) 

Long Term 
(2023-32) 

 
Totals 

AIP Entitlements Grants $ 7,681,635 $ 10,522,369 $ 21,278,457 $ 39,482,461 
AIP Discretionary Grants 11,980,714  16,089,184 58,461,491 86,531,390 
CDOT Aviation Grants 2,392,935 1,816,247 4,429,997 8,639,178 
Private 3rd Party Financing 0 0 115,977,817 115,977,817 
Cash Reserves/Net Operating Revs 4,604,032  6,862,748 4,429,997 15,896,777 
Total Sources of Capital Funding $ 26,659,315 $ 35,290,548 $ 204,577,760 $ 266,527,623 
     
Uses of Capital Funding 

  Runway/Taxiway Improvements $ 360,500 $ 20,643,204 $ 81,377,327 $ 102,381,031 
Air Carrier Apron Improvements 18,958,283 0 3,214,253 22,172,536 
General Aviation Facility Improvements 1,326,125 4,919,495 115,977,817 122,223,438 
SRE Facilities & Equipment 5,000,000 1,275,201 1,815,108 8,090,309 
ARFF Facilities & Equipment 900,407 5,700,465 1,058,813 7,659,685 
Other Improvements 114,000 2,752,182 1,134,442 4,000,624 
     Total Uses of Capital Funding $ 26,659,315 $ 35,290,548 $ 204,577,760 $ 266,527,623 

Source: Leibowitz & Horton AMC analysis 
Note: Addition errors are due to rounding of calculated amounts. 

 

7.4.3 EGE PROJECTED OPERATIONS AND MAINTENANCE EXPENSES 
Operations and maintenance expense projections for the Short Term (2013 to 2017), the 
Intermediate Term (2018 to 2022) and the Long Term (2023 to 2032) planning periods are based on 
EGE's current budget, the anticipated impacts of inflation, aviation traffic increases, facility 
improvements and the recent experience of other similarly-sized airports.  As shown in Table 7-3, 
actual amounts for 2010-11 and estimated amounts for 2012 provide a comparison with expenses 
that are budgeted for 2013 and projected for the period 2014 through 2032. 

7.4.3.1 Operations and Maintenance Expense Projection Assumptions 
Operations and maintenance expense growth assumptions were developed to project EGE’s 
operating expenses during the planning period.  For each of the following expense categories 
listed below, projections are based on 2013 budgeted amounts with an assumed 3% annual 
rate of inflation beginning in 2014. 

• Salaries & Benefits 

• Supplies 

• Utilities 

• Repairs & Maintenance 

• Professional Services 

• Other Operating Expenses 

• Minor Capital Outlays 
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7.4.3.2 Projection of Operations and Maintenance Expenses 
The projection of operations and maintenance expenses is provided in Table 7-3 in Section 
7.4.6.  As shown in the table, total expenses are expected to grow from $4,481,116 budgeted 
in 2013 to $5,043,536 projected in 2017 with a total of $23,790,853 during the Short Term 
planning period.  Intermediate Term expenses are projected to total $27,580,120 and Long 
Term expenses are projected to total $69,038,292.  The overall annual growth rate for total 
EGE operating expenses during the twenty-year planning period is 3%. 

7.4.4 EGE PROJECTED OPERATING REVENUES 
Table 7-4 presents actual, estimated, budgeted and projected operating revenues for EGE from 
2010 through 2032.  Actual amounts for 2010-11 and estimated amounts for 2012 provide a 
comparison with revenues that are budgeted for 2013 and projected for the period 2014 through 
2032.  Assumptions for all revenue categories are presented in the following section. 

7.4.4.1 Operating Revenue Projection Assumptions 
Operating revenue projections for the Short Term (2013 to 2017), the Intermediate Term 
(2018 to 2022) and the Long Term (2023 to 2032) planning periods are based on EGE’s 
current budget, current leasing practices, the anticipated impacts of inflation, aviation traffic 
increases, facility expansions and the recent experience of other similarly-sized airports. 

• Airline Revenues - Landing Fees - Revenue projections beginning in 2014 are based on 
the 2013 budget with growth at a 3% annual inflation rate plus increases in aircraft 
landed weight using annual growth at ½ the rate of the Master Plan forecast of passenger 
enplanements.  This reflects the airlines’ practice of managing increased load factors 
before additional flights are provided. 

• Non-Airline Revenues - For each of the non-airline operating revenues listed below, 
revenue projection assumptions beginning in 2014 are based on the 2013 budget with 
growth at a 3% annual inflation rate plus increases in aircraft landed weight using annual 
growth at ½ the rate of the Master Plan forecast of passenger enplanements: 

o State Aviation Fuel Tax Refund 
o Fuel Flowage Fees 
o Airline/Other De-icing Facility Use Fees. 

General aviation (GA) landing fees are a revenue source not previously imposed by EGE but 
are recommended in this analysis to support the generation of additional operating cash flow 
and capital program funding.  Based on the current landing fee rate for commercial passenger 
air carriers and historical GA aircraft landed weight provided by EGE’s FBO, this analysis 
projects $500,000 in fees for 2014 and growth for the period 2015 through 2032 based on a 
3% annual inflation rate plus increases in aircraft landed weight using annual growth at ½ the 
rate of the Master Plan forecast of passenger enplanements.  As of this date, no 
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determination has been made by the County to implement general aviation landing fees.  If 
the County decides not to impose the recommended landing fees, then the EGE CIP will 
need to be adjusted accordingly. 

• Non-Airline Revenues - For the non-airline operating revenue indicated below, revenue 
projection assumptions beginning in 2014 are based on the 2013 budget with growth at a 
3% annual inflation rate plus annual growth at the rate of the Master Plan forecast of 
passenger enplanements: 

o Car Rental Airport Access Fees. 

• Non-Airline Revenues - For each of the non-airline operating revenues listed below, 
revenue projection assumptions beginning in 2014 are based on the 2013 budget with 
growth at a 3% annual rate of inflation: 

o FBO Land lease 
o FBO Tie-Down Fees 
o FBO De-icing Facility Use Fees 
o FBO Customs Fees Reimbursements 
o FBO Rental Car Space Rent 
o FBO 3% of Gross Revenues 
o Cooley Mesa Land Lease (Car Wash) 
o Cooley Mesa 3% of Gross Revenues 
o Car Rental Overflow Parking Lease 
o Car Rental Other Parking Leases 
o Car Rental Off-Airport Fees 
o Ground Transportation Permit Fees 
o EC Road & Bridge Maintenance Facility Lease 
o EC Tie-Down Fees 
o EC Hangar Leases 
o WFS-PTS GSE Hangar Lease 
o Other Fuel Sales 
o Old Ambulance Building Lease (Hertz) 
o Pasture Rental 
o ECAT Management Fee 
o ECAT Land Lease 
o SIDA/Fingerprint Fees 
o Fixed Asset Disposals 
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o Miscellaneous Income. 

7.4.4.2 Projection of Operating Revenues 
The projection of operating revenues is provided in Table 7-4 in Section 7.4.6.  As shown in 
the table, airline revenues are expected to grow from $970,000 budgeted in 2013 to 
$1,201,942 projected for 2017 with a total of $5,440,707 during the five-year Short Term 
planning period.  During the five-year Intermediate Term, airline revenues are projected to 
total $6,962,446 and during the ten-year Long Term period, revenues are projected to total 
$18,712,155.  The overall annual growth rate for airline revenues is 5.3% during the twenty-
year planning period.  Non-Airline revenues are expected to grow from $3,582,977 budgeted 
in 2013 to $4,851,954 projected for 2017 with a total of $21,749,848 during the Short Term 
period.  During the Intermediate Term, non-airline revenues are projected to total 
$27,699,070 and during the Long Term, non-airline revenues are projected to total 
$73,321,637.  The overall annual growth rate for non-airline revenues is 4.9% for the twenty-
year planning period.  Total EGE revenues are expected to grow from $4,562,977 budgeted 
in 2013 to $6,053,896 projected for 2017 with a total of $27,190,556 during the Short Term.  
During the Intermediate Term, revenues are projected to total $34,661,517 and during the 
Long Term period, revenues are projected to total $92,033,792.  The overall annual growth 
rate for total EGE revenues is 5% for the twenty-year planning period. 

7.4.5 EGE FINANCIAL PLAN SUMMARY 
The Financial Plan Summary for EGE presented in Table 7-5 includes a Capital Cash Flow section 
that presents a summary of projected capital funding (from Table 7-2) and scheduled capital 
expenditures (from Table 7-1) with the cash flow that results from implementing the EGE Master 
Plan Capital Improvement Program.  Table 7-5 also includes an Operating Cash Flow section that 
summarizes totals for operating revenues (from Table 7-4) and operating expenses (from Table 
7-3) with the addition of cash reserve balances to provide the cash flow that results from these 
activities. 

In Table 7-1 of the Financial Implementation Analysis, practical approaches were provided for 
scheduling capital expenditures to match the availability of capital funding.  Table 7-2 provided 
practical approaches for matching specific capital funding sources with each of the identified 
projects.  Based on the assumptions underlying the Financial Implementation Analysis summarized 
in the Capital Cash Flow section of Table 7-5, implementation of those projects identified during 
the Short Term and Intermediate Term planning periods of the EGE Master Plan CIP is financially 
reasonable.  Implementation of capital projects that have AIP discretionary grants indicated as a 
funding source (a total of $12.0 million in the five-year Short Term and $16.1 million in the five-year 
Intermediate Term) are subject to the availability of those grants which are provided at the sole 
discretion of the FAA.  If the indicated portion of discretionary funding is not awarded by the FAA, 
then these projects will need to be delayed until such funding is committed. 
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Funding availability for implementation of projects identified in the ten-year Long Term period are 
only somewhat possible and far less likely.  The $58.5 million in total AIP discretionary grants 
indicated for AIP eligible projects in the plan is a very aggressive projection.  Before the Long Term 
period begins, additional capital planning will be necessary to determine how much of the current 
project implementation schedule can be accomplished.  Also, several north and south side general 
aviation development projects are scheduled for the Long Term - the indicated funding is $116 
million in private 3rd party financing.  Implementation of these projects with private funding will be 
wholly dependent on market driven aviation demand.  Significant growth in general aviation activity 
will need to be realized before these projects are likely to be undertaken. 

Additionally, the Financial Implementation Analysis for EGE relies on achievement of the Master 
Plan forecast of aviation activity.  Actual aviation traffic may temporarily vary from the projected 
levels of activity without a significant adverse impact on the capital program.  If decreased traffic 
levels occur and persist, implementation of many of the proposed projects may not be financially 
feasible.  It should also be noted, however, that if the forecast activity levels are not met, then a 
number of the planned capital improvements may not be necessary. 

7.4.6 EGE FINANCIAL ANALYSIS TABLES 
Financial analysis Table 7-1 through Table 7-5 are presented on the following pages. 
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Source: Leibowitz & Horton Airport Management Consultants, Inc. 

TABLE 7-1 – ESTIMATED PROJECT COSTS AND DEVELOPMENT SCHEDULE 
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TABLE 7-1 – ESTIMATED PROJECT COSTS AND DEVELOPMENT SCHEDULE (CONTINUED) 

 
Source: Leibowitz & Horton Airport Management Consultants, Inc. 
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TABLE 7-1 – ESTIMATED PROJECT COSTS AND DEVELOPMENT SCHEDULE (CONTINUED) 

 

Source: Leibowitz & Horton Airport Management Consultants, Inc. 
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TABLE 7-2 – PROJECTED CAPITAL FUNDING SOURCES 

 
Source: Leibowitz & Horton Airport Management Consultants, Inc. 
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TABLE 7-2 – PROJECTED CAPITAL FUNDING SOURCES 
 

 
Source: Leibowitz & Horton Airport Management Consultants, Inc. 
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TABLE 7-3 – ACTUAL, ESTIMATED, BUDGETED AND PROJECTED OPERATIONS & MAINTENANCE EXPENSES 

 
Source: Leibowitz & Horton Airport Management Consultants, Inc. 
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TABLE 7-3 – ACTUAL, ESTIMATED, BUDGETED AND PROJECTED OPERATIONS & MAINTENANCE EXPENSES (CONTINUED) 

 
Source: Leibowitz & Horton Airport Management Consultants, Inc. 
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TABLE 7-4 – ACTUAL, ESTIMATED, BUDGETED AND PROJECTED OPERATING REVENUES  

 
Source: Leibowitz & Horton Airport Management Consultants, Inc. 
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TABLE 7-5 - BUDGETED AND PROJECTED NET REVENUES, CAPITAL FUNDING AND CAPITAL EXPENDITURES 

Source: Leibowitz & Horton Airport Management Consultants, Inc. 
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7.5 EAGLE COUNTY AIR TERMINAL CORPORATION (ECAT) – 
FINANCIAL ANALYSIS AND IMPLEMENTATION PLAN FOR THE 
MASTER PLAN CAPITAL IMPROVEMENT PROGRAM 

This analysis, along with the tables presented in Section 7.5.7, provides the results of evaluating the 
financial reasonableness of implementing the Master Plan Capital Improvement Program for ECAT 
during the planning period from 2013 through 2032. 

7.5.1 ECAT ESTIMATED PROJECT COSTS AND DEVELOPMENT SCHEDULE 
The Capital Improvement Program (CIP) Estimated Project Costs and Development 
Schedule is derived from previous results of the Master Plan analysis.  The CIP for capital 
expansion and improvement projects is projected on an annual basis for the Short Term 
planning period from 2013 through 2017, in total for the Intermediate Term from 2018 
through 2022 and in total for the Long Term from 2023 through 2032.  For each of these 
planning periods, Table 7-6 (in Section 7.5.7) presents the ECAT Capital Improvement 
Program including estimated costs and anticipated development schedule for the identified 
projects. 

As shown in Table 7-6, the total estimated cost of projects is $71,000,000 in 2013 dollars.  
The estimated costs for projects scheduled during the period 2014 through 2032 are adjusted 
by an assumed 3% rate of annual inflation.  The resulting total project costs escalated for 
inflation are $91,170,159.  Figure 7-3 presents a summary of the table and provides a 
comparison of 2013 base year costs with escalated costs adjusted for inflation for each of the 
planning periods. 

FIGURE 7-3 – SUMMARY OF 2013 BASE YEAR AND TOTAL ESCALATED COSTS FOR THE ECAT MASTER PLAN 
CAPITAL IMPROVEMENT PROGRAM  

Planning Periods 2013 Base Year Costs Total Escalated Costs 
Short Term Projects (2013-2017) $ 31,100,000 $ 34,577,317 

Intermediate Term Projects (2018-2022) 12,500,000 15,147,884 
Long Term Projects (2023-2032) 27,400,000 41,444,958 
Total Project Costs $ 71,000,000 $ 91,170,159 

Source: Leibowitz & Horton AMC analysis 

7.5.2 ECAT SOURCES AND USES OF CAPITAL FUNDING 
Due to the application of all AIP and CDOT grants to fund EGE capital projects and the 
use of all PFC revenues to pay the debt service for ECAT’s existing revenue bonds, the 
ECAT CIP was assumed to be funded with cash reserves/net operating revenues, debt and 
private 3rd party financing.  Rental car CFCs (a new revenue source described in Section 
7.3.5) were assumed to provide additional cash flow support for ECAT’s overall capital 
program. 
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Table 7-7 lists each of the CIP projects, their estimated costs (escalated annually for 
inflation) and the assumed funding sources and amounts.  In the Short Term planning 
period (2013-2017), it was assumed that all the terminal interior renovation projects, 
entrance/loop road projects and other landside improvements would be funded with cash 
reserves and net operating revenues.  It was assumed that the terminal building expansion 
would be funded with proceeds from a new debt issue in 2017.  It was assumed that the 
loading bridges would be funded with private 3rd party financing.  In the Intermediate Term 
planning period (2018-2022), the terminal road and parking projects were assumed to be 
funded with cash reserves and net operating revenues.  In the Long Term planning period 
(2023-2032), it was assumed that the second terminal building expansion, entrance/loop 
road and parking projects would be funded with cash reserves and net operating revenues. 

A summary of the sources of capital funding by type and uses of capital funding by project 
category for each planning period for the ECAT CIP is presented in Figure 7-4 below. 

FIGURE 7-4 – SUMMARY OF SOURCES AND USES OF CAPITAL FUNDING FOR THE ECAT MASTER PLAN CAPITAL 
IMPROVEMENT PROGRAM 

 
Sources of Capital Funding 

Short Term 
(2013-17) 

Mid Term 
(2018-22) 

Long Term 
(2023-32) 

 
Totals 

Private 3rd Party Financing $ 3,939,281 $ 0 $ 0 $ 3,939,281 
Cash Reserves/Net Operating Revs 30,638,036 15,147,884 41,444,958 87,230,878 
     Total Sources of Capital Funding $ 34,577,317 $ 15,147,884 $ 41,444,958 $ 91,170,159 
     
Uses of Capital Funding 

 Terminal Building Expansion $ 27,427,448 $ 0 $ 38,268,520 $ 65,695,968 
Terminal Interior Renovation/Expansion 2,017,770 0 0 2,017,770 
Loading Bridges 3,939,281 0 0 3,939,281 
Terminal Roads & Parking Improvements 327,818 15,147,884 3,176,438 18,652,141 
Other Improvements 865,000 0 0 865,000 
     Total Uses of Capital Funding $ 34,577,317 $ 15,147,884 $ 41,444,958 $ 91,170,159 

Source: Leibowitz & Horton AMC analysis 
Note: Addition errors are due to rounding of calculated amounts. 

 

7.5.3 ECAT DEBT FUNDING REQUIREMENTS AND DEBT CAPACITY 
The ECAT capital improvement program presented in Table 7-6 indicates significant 
funding needs to support development of the $22.5 million 2nd floor holdroom in the 
terminal building during the Short Term planning period.  Because of insufficient cash 
reserve balances and net operating cash flows, this expansion project cannot be 
accomplished without debt financing.  ECAT’s current debt capacity is based on its level of 
cash flow available to service new debt while still maintaining a sound financial condition.  
Even though the terminal project would eligible for PFC funding, all the Airport’s PFC 
revenues are committed to pay the debt service on its outstanding revenue bonds through 
2034.  Consequently, ECAT net operating cash flow is the only source available to service a 
new debt issue.  ECAT’s annual net operating revenues beginning in 2017 are projected to 
be $3.9 million which would be supplemented with $546,000 in projected CFC revenues (a 
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new source) to result in a total of about $4.4 million per year in available cash flow to fund 
other capital projects, pay debt service on a portion of the existing bonds (Series 2011B was 
not eligible for PFCs) and pay debt service on a new debt issue.  Table 7-8 (in Section 
7.5.7) provides a preliminary debt service schedule assuming a net proceeds requirement of 
$22,510,176, a 1/1/2017 issue date, a 5.0% interest rate, a 30 year term and level debt service 
payments of about $1.5 million per year.  No assumptions were provided for issue costs and 
reserve requirements that would be part of an actual debt issue.  The implementation 
analysis demonstrates that ECAT will have the debt capacity to manage this level of debt 
funding very reasonably within a financially prudent capital implementation plan.  As shown 
in Table 7-6, the assumed structure of the new debt issue would result in an approximate 
debt service coverage ratio of 1.8x in 2017.  This coverage calculation includes consideration 
of the cash flow needed for existing debt.  With projected growth in available cash flow, the 
coverage ratio would increase above 2.0x within three to four years and continue to present a 
sound financial position for ECAT in the future. 

7.5.4 ECAT PROJECTED OPERATIONS AND MAINTENANCE EXPENSES 
Operations and maintenance expense projections for the Short Term (2013 to 2017), the 
Intermediate Term (2018 to 2022) and the Long Term (2023 to 2032) planning periods are 
based on ECAT's current budget, the anticipated impacts of inflation, aviation traffic 
increases, facility improvements and the recent experience of other similarly-sized airports.  
As shown in Table 7-9, actual amounts for 2010-11 and estimated amounts for 2012 
provide a comparison with expenses that are budgeted for 2013 and projected for the period 
2014 through 2032. 

7.5.4.1 Operations and Maintenance Expense Projection Assumptions 
Operations and maintenance expense growth assumptions were developed to project 
ECAT’s operating expenses during the planning period.  For each of the following 
expense categories listed below, projections are based on 2013 budgeted amounts 
with an assumed 3% annual rate of inflation beginning in 2014. 

• Supplies 

• Professional Services 

• Security Expenses 

• Building Maintenance 

• Utilities 

• Grounds Maintenance 

• Janitorial Services 

• Other Purchased Services and Expenses 

• Customer Service 
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• County Ground Lease 

• Minor Capital Outlays 
 

The revenue sharing rebate expense is the fixed amount of concession revenues that 
ECAT has agreed to share with the signatory airlines.  Under the current airline 
agreements, it is limited to $300,000 per year and is not projected to increase within 
the planning period. 

7.5.4.2 Projection of Operations and Maintenance Expenses 
The projection of operations and maintenance expenses is provided in Table 7-9 in 
Section 7.5.7.  As shown in the table, total expenses are expected to grow from 
$1,938,601 budgeted in 2013 to $2,144,260 projected in 2017 with a total of 
$10,199,555 during the Short Term planning period.  Intermediate Term expenses are 
projected to total $11,585,169 and Long Term expenses are projected to total 
$28,245,098.  The overall annual growth rate for total ECAT operating expenses 
during the twenty-year planning period is 2.8%. 

7.5.5 ECAT PROJECTED OPERATING REVENUES 
Table 7-10 presents actual, estimated, budgeted and projected operating revenues for ECAT 
from 2010 through 2032.  Actual amounts for 2010-11 and estimated amounts for 2012 
provide a comparison with revenues that are budgeted for 2013 and projected for the period 
2014 through 2032.  Assumptions for all revenue categories are presented in the following 
section. 

7.5.5.1 Operating Revenue Projection Assumptions 
Operating revenue projections for the Short Term (2013 to 2017), the Intermediate 
Term (2018 to 2022) and the Long Term (2023 to 2032) planning periods are based 
on ECAT’s current budget, current leasing practices, the anticipated impacts of 
inflation, aviation traffic increases, facility expansions and the recent experience of 
other similarly-sized airports. 

• Airline Revenues - Terminal Rent - Revenue projections beginning in 2014 are 
based on the 2013 budget with growth at a 3% annual inflation rate 

• Non-Airline Revenues - For each of the non-airline operating revenues listed 
below, revenue projection assumptions beginning in 2014 are based on the 2013 
budget with growth at a 3% annual inflation rate plus annual growth at the rate of 
the Master Plan forecast of passenger enplanements: 

o Car Rental Revenues 
o Ground Transportation Revenues 
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o Retail Concession Revenues 
o Other Concession Revenues. 

Public Auto Parking Fees are a revenue source not previously imposed by ECAT but 
are recommended in this analysis to support the generation of additional operating 
cash flow and capital program funding.  Based on parking spaces available and 
projected parking rates, this analysis conservatively projects $150,000 in fees for 2014 
and growth for the period 2015 through 2032 based on a 3% annual inflation rate 
plus annual growth at the rate of the Master Plan forecast of passenger enplanements.  
As of this date, no determination has been made by the County to implement public 
automobile parking fees.  If the County decides not to impose the recommended 
parking fees, then the ECAT CIP will need to be adjusted accordingly. 

• Non-Airline Revenues - For each of the non-airline operating revenues listed 
below, revenue projection assumptions beginning in 2014 are based on the 2013 
budget with growth at a 3% annual rate of inflation: 

o Terminal Office Space 
o Advertising Display Fees 
o Miscellaneous Income 
o Investment Income. 

7.5.5.2 Projection of Operating Revenues 
The projection of operating revenues is provided in Table 7-5 in Section 7.5.7.  As 
shown in the table, airline revenues are expected to grow from $2,275,284 budgeted in 
2013 to $2,560,852 projected for 2017 with a total of $12,079,792 during the five-year 
Short Term planning period.  During the five-year Intermediate Term, airline 
revenues are projected to total $14,003,789 and during the ten-year Long Term 
period, revenues are projected to total $35,054,152.  The overall annual growth rate 
for airline revenues is 2.8% during the twenty-year planning period.  Non-Airline 
revenues are expected to grow from $2,523,637 budgeted in 2013 to $3,498,538 
projected for 2017 with a total of $15,191,399 during the Short Term period.  During 
the Intermediate Term, non-airline revenues are projected to total $21,257,735 and 
during the Long Term, non-airline revenues are projected to total $60,691,207.  The 
overall annual growth rate for non-airline revenues is 5.4% for the twenty-year 
planning period.  Total ECAT revenues are expected to grow from $4,798,921 
budgeted in 2013 to $6,059,391 projected for 2017 with a total of $27,271,191 during 
the Short Term.  During the Intermediate Term, revenues are projected to total 
$35,261,524 and during the Long Term period, revenues are projected to total 
$95,745,358.  The overall annual growth rate for total ECAT revenues is 4.3% for the 
twenty-year planning period. 
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7.5.6 ECAT FINANCIAL PLAN SUMMARY 
The Financial Plan Summary for ECAT presented in Table 7-11 includes a Capital Cash 
Flow section that presents a summary of projected capital funding (from Table 7-7) and 
scheduled capital expenditures (from Table 7-1) with the cash flow that results from 
implementing the ECAT Master Plan Capital Improvement Program.  Table 7-11 also 
includes an Operating Cash Flow section that summarizes totals for operating revenues 
(from Table 7-5) and operating expenses (from Table 7-9) with the addition of cash reserve 
balances to provide the cash flow that results from these activities. 

In Table 7-6 of the Financial Implementation Analysis, practical approaches were provided 
for scheduling capital expenditures to match the availability of capital funding.  Table 7-2 
provided practical approaches for matching specific capital funding sources with each of the 
identified projects.  Based on the assumptions underlying the Financial Implementation 
Analysis summarized in the Capital Cash Flow section of Table 7-11, implementation of the 
ECAT Master Plan CIP is financially reasonable within the twenty-year planning period. 

Additionally, the Financial Implementation Analysis for ECAT relies on achievement of the 
Master Plan forecast of aviation activity.  Actual aviation traffic may temporarily vary from 
the projected levels of activity without a significant adverse impact on the capital program.  
If decreased traffic levels occur and persist, implementation of all the proposed projects may 
not be financially feasible.  It should also be noted, however, that if the forecast activity 
levels are not met, then a number of the planned capital improvements may not be 
necessary. 

7.5.7 ECAT FINANCIAL ANALYSIS TABLES 
Financial analysis Table 7-6 through Table 7-11 are presented on the following pages. 
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TABLE 7-6 – ESTIMATED PROJECT COSTS AND DEVELOPMENT SCHEDULE 

 
Source: Leibowitz & Horton AMC analysis 
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TABLE 7-6– ESTIMATED PROJECT COSTS AND DEVELOPMENT SCHEDULE (CONTINUED) 

 
Source: Leibowitz & Horton AMC analysis 
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TABLE 7-7 – PROJECTED CAPITAL FUNDING SOURCES 

 
Source: Leibowitz & Horton AMC analysis 
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TABLE 7-8 – DEBT ISSUE SERVICED WITH AIRPORT CASH FLOWS (NOT PFCS) 

 

Source: Leibowitz & Horton AMC analysis 
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TABLE 7-9 – ACTUAL, ESTIMATED BUDGETED AND PROJECTED OPERATIONS & MAINTENANCE EXPENSES 

 
Source: Leibowitz & Horton AMC analysis 
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TABLE 7-9 – ACTUAL, ESTIMATED BUDGETED AND PROJECTED OPERATIONS & MAINTENANCE EXPENSES(CONTINUED) 

 
Source: Leibowitz & Horton AMC analysis 
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TABLE 7-10 – ACTUAL, ESTIMATED, BUDGETED AND PROJECTED OPERATING REVENUES 

 
Source: Leibowitz & Horton AMC analysis 
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TABLE 7-11 –  BUDGETED AND PROJECTED NET REVENUES, CAPITAL FUNDING AND CAPITAL EXPENDITURES 

 
Source: Leibowitz & Horton AMC analysis 
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7.5.8 FINANCIAL IMPLEMENTATION ANALYSIS SUMMARY  

7.5.9 COMPARATIVE STATISTICS PER ENPLANED PASSENGER 
Comparing Eagle County Regional Airport’s financial operating statistics with those of other 
peers in the aviation industry provides a useful analysis for measuring the efficiency and 
effectiveness of the Airport’s financial management policies and practices.  The relevant 
comparison for Eagle is with other airports associated with a resort community and business 
environment.  Due to the separated legal structure of EGE and ECAT, the two entities must 
be combined to provide a valid comparison with other resort airports.  The analysis which 
follows compares Eagle (EGE+ECAT) with a sample of similar resort airports that includes 
Aspen/Pitkin County (ASE), Durango-La Plata County (DRO), Gunnison-Crested Butte 
(GUC), Jackson Hole Wyoming (JAC), Montrose County (MTJ) and Yampa 
Valley/Steamboat Springs (HDN). 

Table 7-7 provided at the end of this Section 7.5.1 presents a comparison of Eagle’s 
combined total operating expenses per enplaned passenger versus the average for similar 
resort industry airports.  Eagle’s operating expenses per enplaned passenger are projected to 
increase from $36.55 budgeted for 2013 to an average of $36.32 during the Long Term 
planning period.  Over the same period of time, the average for similar resort airports grows 
from $41.10 in 2013 to an average of $63.32 during the Long Term (Source: FAA Operating 
and Financial Summary Report #127 for sample airports and FAA Air Carrier Activity 
Information System enplanement database).  This comparison shows that projected 
operating expenses for Eagle are currently 11% lower than other similar airports and 
significantly lower by the end of the twenty-year planning period.  This implies that Eagle 
currently manages operations in a very cost efficient manner and is expected to continue 
management practices that will yield cost efficient results in future years. 

Table 7-7 also provides a comparison of Eagle’s total operating revenue per enplaned 
passenger versus the average for similar resort industry airports.  Eagle’s total operating 
revenue per enplaned passenger is projected to grow from $53.30 budgeted in 2013 to an 
average of $70.10 during the Long Term planning period.  Over the same period, the 
average for similar resort airports grows from $46.41 in 2013 to an average of $71.50 during 
the Long Term (Source: FAA Operating and Financial Summary Report #127 for sample 
airports and FAA Air Carrier Activity Information System enplanement database).  This 
comparison indicates that total operating revenues for Eagle are currently 15% higher than 
other similar airports and but more in line with those airports by the end of the twenty-year 
planning period.  Part of the explanation for this result is the significant decline in 
enplanements the Airport experienced in 2012 versus the sample airports and part of this 
result is due to ECAT’s very favorable airline lease provisions and terminal rent-setting 
practices. 
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Table 7-7 also provides a comparison of Eagle’s airline cost per enplaned passenger versus 
the average for similar resort industry airports.  The airline cost per enplaned passenger (all 
airline fees and rentals divided by enplaned passengers) is a measure airlines use to compare 
their cost of operations among the airports they serve.  Eagle’s airline cost per enplaned 
passenger is projected to grow from $18.53 budgeted in 2013 to an average of $20.07 during 
the Long Term planning period.  Over the same period, the average for similar resort 
airports grows from $14.82 in 2013 to an average of $22.84 during Long Term (Source: FAA 
Operating and Financial Summary Report #127 for sample airports and FAA Air Carrier 
Activity Information System enplanement database).  This comparison shows that airline 
rates and charges at Eagle are currently 25% above other similar airports and but 12% lower 
than those airports by the end of the twenty-year planning period.  As was the case with total 
operating revenues, this result is due to the 2012 enplanement decline as well as ECAT’s 
very favorable airline lease terms and rent-setting practices. 

7.5.10 NEW REVENUES SOURCES 
As discussed in previous sections of this analysis, EGE does not currently charge general 
aviation landing fees.  Also, ECAT does not currently charge public automobile parking fees 
and does not impose customer facility charges (CFCs) on its rental car company operators.  
If implemented, these new sources (which are common at other airports) are projected to be 
significant additions to operating revenue that will be needed to support funding and cash 
flow for the capital improvement programs for both entities.  In 2014, general aviation 
landing fees are projected to generate an additional $500,000 in revenue for EGE while 
parking fees and CFCs are projected to generate an additional $650,000 ($150,000 + 
$500,000) in revenue for ECAT resulting in total added cash flow of $1,150,000 per year 
with growth every year thereafter.  The sooner these new recommended sources are 
adopted, the more benefit will be derived. 

7.5.11 SUMMARY OF OVERALL CONCLUSIONS 
In summary, this Financial Implementation Analysis has provided analysis and conclusions 
regarding the feasibility of accomplishing the Master Plan capital improvement programs for 
EGE and ECAT.  Achieving the EGE capital program is reasonable in the Short Term and 
Intermediate Term planning periods but very uncertain in the Long Term.  Achieving the 
ECAT capital program is reasonable for the entire time span of the twenty-year planning 
period. 
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