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Board of Directors
\ Kathleen H. Ransier
L\f- COLUMBUS REGIONAL AIRPORT AUTHORITY ,\Cﬂ'i‘g:;eu McMennamin
P==-\),  PORT COLUMBUS ¢ RICKENBACKER ¢ BOLTON Vice Chair

Joseph A. Alutto
Don M. Casto, Il
John W. Kessler

March 21, 2005 Wm. J. Lhota
James P. Loomis, P.E.

George A. Skestos
To the Board of Directors: Dwight E. Smith

Elaine Roberts, A.A.E.
This Comprehensive Annual Financial Report (CAFR) for the Columbus Regional Airport Authority (the Authority) President & CEO
for the year ended December 31, 2004, is proudly prepared and presented by your Finance Department and
represents the Authority staff's commitment to provide accurate, concise and high-quality financial information to its Board of Directors

and to the public we serve.

This CAFR contains financial statements and statistical data that fully disclose all the material financial operations of the Authority.

The financial statements and statistical information contained herein are the representations of the Authority's management, which bears
the responsibility for the accuracy, completeness, and fairness of this CAFR. A narrative overview and analysis of the financial activities of the
Authority that occurred during the year ended December 31, 2004 is presented in the Management's Discussion and Analysis (MD&A) found

at the beginning of the Financial Section.

This CAFR has been prepared following the guidelines recommended by the Government Finance Officers Association of the United States and
Canada (GFOA). The GFOA awards Certificates of Achievement to those entities whose annual financial reports are judged to conform to the
high standards of public financial reporting, including generally accepted accounting principles promulgated by the Governmental Accounting
Standards Board (GASB). It is our belief that the accompanying 2004 CAFR meets program standards, and it will be submitted to the GFOA

for review.

In accordance with the above-mentioned guidelines, the accompanying CAFR consists of four parts:

1. Introductory Section, including members of the Board of Directors, an Organization Chart and listing of Senior Management,

a reproduction of the 2003 Certificate of Achievement, and this Letter of Transmittal.

2. Financial Section, including the MD&A of the 2004 financial statements, financial statements (with related footnotes) for December 31,

2004 and 2003, and the years then ended, accompanied by our independent auditors' report.

3. Statistical Section, providing financial, economic, and industry-specific information. The following statistical tables recommended

by the National Council on Governmental Accounting for enterprise funds are not included as they do not apply to our organization:

® Property Tax Levies and Collections - Last Ten Fiscal Years
® Property Tax Rates - Direct and Overlapping Governments - Last Ten Fiscal Years

e Special Assessments Billings and Collections - Last Ten Fiscal Years.

Port Columbus International Airport Rickenbacker International Airport Bolton Field Airport
4600 International Gateway 7161 Second Street 2000 Norton Road
Columbus, Ohio 43219 Columbus, Ohio 43217 Columbus, Ohio 43228
Phone: 614-239-4000 Phone: 614-491-1401 Phone: 614-851-9900
Fax: 614-239-4066 Fax: 614-491-0662 Fax: 614-851-8959
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4. Compliance Section, providing the Schedule of Expenditures, related notes, the Schedule of Findings and Questioned Costs and the

independent auditors' report on the Authority's compliance with Federal Awards and Passenger Facility Charge program requirements.

Reporting Entity

The Authority is an independent, special purpose political subdivision of the State of Ohio. It was created as a body corporate and politic on
July 30, 1990, by action of the Columbus City Council pursuant to the provisions of the Ohio Revised Code Chapter 4582. On November 10,
1991 (the transfer date), the Authority began operations under a use agreement with the City of Columbus for the purpose of providing
airport facilities to the general public. On January 1, 2003, the assets and liabilities of the former Rickenbacker Port Authority (RPA),
principally the Rickenbacker International Airport (LCK), were merged into the Columbus Municipal Airport Authority and the surviving entity
was renamed the Columbus Regional Airport Authority. Additional information describing this event may be found in the Significant Event

section of the MD&A and in Note 1 to the financial statements.

The Authority's financial reporting entity has been defined in accordance with GASB Statement No. 14. The financial statements contained
within this CAFR include all departments and operations for which the Authority is financially accountable. Financial accountability is defined
in Note 1 to the financial statements. On this basis, no governmental organizations other than the Authority itself are included in the

financial reporting entity.

A nine member Board of Directors that are jointly appointed by the City of Columbus and County of Franklin governs the Authority.
The Mayor of Columbus with the advice and consent of the City Council appoints four members, four members are appointed by the County
Commissioners and one member is jointly appointed. A complete discussion of the Authority's financial reporting entity is included in Note 1

to the financial statements.

Economic Conditions and Outlook

The financial condition of the Authority is primarily dependent upon the number of passengers using Port Columbus International Airport.
Passenger levels, in turn, are dependent upon several factors, including: the economic conditions of the airline industry which influences the
airlines' willingness and ability to provide service; the local economy which influences the willingness and ability of consumers to purchase air

travel; and the cost of air travel.

The economy of the Greater Columbus area, including Franklin and the six surrounding counties, remained strong in 2004 even as the growth
of the nation's economy slowed. The unemployment rate of 4.9% was significantly below that of Ohio (6.0%) and the United States (5.5%).
A balance among manufacturing, technology, research and financial activities has helped Columbus' economy to survive periods of slow
growth. Unlike most other large U.S. cities, Columbus is not dependent upon one or two industries for its major economic strength and no

single activity dominates the economy.

The diversity among Greater Columbus' top five employers - the State of Ohio, The Ohio State University, the United States Government

(U.S. Postal Service, Defense Supply Center and Defense Finance and Accounting Service), JP Morgan Chase & Co. and Nationwide Insurance
Companies - is representative of the local economy as a whole. The variety represented by these five employers, which together account for
more than 80,000 jobs in Central Ohio, assures that the local economy can withstand slowdowns in certain sectors and not suffer an overall

slowdown in the local economy.
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In the spring of 2003, America West began implementing major reductions in their Port Columbus schedule. Total passenger traffic at

Port Columbus was down 7.2% in 2003 as compared to 2002. A total of 6,252,233 passengers used Port Columbus in 2003. This reduction
in total passengers was not unexpected given America West service reductions. In 2004 the last six months of the year showed consecutive
growth in passenger traffic at Port Columbus resulting in only a .3% decrease over 2003. A total of 6,232,332 passengers used

Port Columbus in 2004.

Meanwhile, 215.9 million pounds of cargo moved through Rickenbacker in 2004 for a 5% increase over 2003. In 2004, 136,949 passengers

used the Rickenbacker Charter Terminal compared to 26,100 passengers in 2003.

Initiatives and Development

Funding for the Authority's development projects is provided exclusively by user fees, as are the funds needed to conduct the Airport's day-to-
day operations. These funds are principally generated in three ways: through direct charges such as space rentals and landing fees collected
from the airlines; from the airlines ticket tax which is then returned to airports in the form of grants under the Federal Airport Improvement
Program; and through a passenger facility charge which is collected as a surcharge on airline tickets. The Authority utilizes each of these to

generate funds for its operations and facilities development.

The Federal Aviation Administration also undertook a major development initiative at Port Columbus beginning in 2001 with the construction
of a new, $18 million air traffic control tower. The new tower was dedicated and became operational in April of 2004. At 224 feet, the new
tower is nearly double the height of the pre-existing tower and permits several planned facilities development projects to proceed, and as a

result will enable Port Columbus to continue to meet the air service needs of Central Ohio for years to come.

Authority’s Internet Web Page

The Authority has an Internet web site offering a wide array of information to users, including financial information and operational statistics.
Users can obtain direct access to the airlines serving the airports, obtain flight arrival and departure information and download flight schedules

directly onto their Personal Digital Assistant (PDAs). The Authority's CAFR is posted on the web site. The web address is ColumbusAirports.com.

Internal Control Framework

In developing and evaluating the Authority's accounting system, consideration is given to the adequacy of the internal control framework.
Internal control framework is designed to provide reasonable, but not absolute assurance regarding: (1) safeguarding of assets against loss
from unauthorized use or disposition; (2) execution of transactions in accordance with management's authorization; (3) reliability of financial
records used in preparing financial statements and maintaining accountability for assets; (4) effectiveness and efficiency of operations; and
(5) compliance with applicable laws and regulations. The concept of reasonable assurance recognizes that the cost of a control should not

exceed the benefits likely to be derived from it, and that the evaluation of costs and benefits requires estimates and judgments by management.

All internal control evaluations occur within the above structure. We believe that the Authority's internal control framework adequately safe-
guards assets and provides reasonable assurance of proper recording of financial transactions. Management also believes that the data in this
CAFR, as presented, is accurate in all material respects, that it presents fairly the financial position, results of operations and cash flows of the
Authority, and that all disclosures necessary to enable the reader to gain the maximum understanding of the Authority's financial affairs have

been included.
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The Authority maintains an internal audit department responsible for a broad, comprehensive program of internal and external auditing.
The audit director reports directly to the Vice President/Chief Financial Officer and maintains reporting responsibilities to the President & CEQO
and the Board of Directors. The internal audit department is authorized to have full, free, and unrestricted access to all records pertaining

to the audits.

Budgetary Controls

The annual operating and capital budgets are proposed by the Authority's management and adopted by the Board of Directors in a public
meeting before the beginning of each fiscal year. The annual budget is prepared pursuant to guidelines established after consideration of the

Authority's General Business Plan covering the years 2004 through 2008.

Management control of the budget is maintained at the department level. Total expenditures are not permitted to exceed total budgeted
amounts without approval of the Board of Directors. It is the responsibility of each department to administer its operations in such a manner

as to ensure that the use of funds is consistent with the goals and programs authorized by the Board of Directors.

Activity Highlights

The following represents the Authority's activity highlights for the years ended December 31:

2004 2003 % CHANGE
ENPLANEMENTS 3,112,870 3,156,691 (1.4)
AIRLINE CosT $17,654,543 $20,939,857 (15.7)
CosT PER ENPLANED PASSENGER $5.67 $6.63 (14.5)

Throughout its existence the Authority has been purposeful in building cash reserves to fund contingencies and future facilities development.
The Authority uses these assets to provide services to its passengers and visitors to the Airport. It has also diligently controlled the costs
passed on to its family of airlines. Through operating efficiencies and its ongoing cost containment efforts, the Authority realized operating
expense savings of $2.4 and $2.6 million compared to budget in 2004 and 2003 respectively. Airline cost per enplaned passenger (Cost/EP) --
the standard employed by the air carriers to determine the relative cost of operating at an airport -- is the sum of all expenditures charged
to the airlines by an airport divided by the number of passengers enplaned at the airport. For 2004 and 2003, the airline Cost/EP

at Port Columbus International Airport has remained competitive at $5.67 and $6.63 respectively. These Cost/EPs continue to compare

favorably with other medium hub airports, further reinforcing the Airport's reputation as a cost effective, airline-friendly facility.

After September 11th, Port Columbus lost nearly 50 daily departures due to air service cutbacks. In 2002 flights and passengers returned to the
Columbus skies, resulting in the airport's second-largest passenger record in history. The airport experienced a temporary setback in 2003 when
America West announced its intention to eliminate their Columbus hub and reduce daily flights from 49 to 4 by the early summer. Within hours
of the America West announcement, Delta Air Lines and American Airlines announced they would add a total of 15 new flights a day. At the
end of 2004 Port Columbus serves more airports than it did prior to America West's reduction and has also nearly regained the previous number

of flights and seats. Port Columbus provides non-stop service to 35 airports and offers 174 daily flights with over 14,000 seats.
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Cash Management and Investments

The Authority utilizes a cash management and investment policy intended to achieve maximum financial return (while minimizing risk of loss)
on all available funds. The investments of the Authority are governed under Chapter 135.14 of the Ohio Revised Code (ORC). Eligible invest-
ments primarily include US Treasury obligations and various Federal Agency securities. Other investments include the placement of time
deposits with eligible financial institutions located in the State of Ohio, the state treasurers investment pool (STAR Ohio) pursuant to Chapter
135.45 ORC, and US Treasury/US Government money market mutual funds rated in the highest category by at least one nationally recognized
rating agency. The Authority may also enter into repurchase agreements with primary US Government securities dealers and eligible Ohio
banks. Final maturities of all investments are limited to five years unless specific authorization is provided to match future liabilities.

An approved investment policy places further limits upon investment transactions and sets forth the Authority's primary objective to maximize
return within the context of the preservation of principal and sufficient liquidity to meet daily obligations. Investment assets are held in safe-
keeping by a custodian bank appointed by the Authority. All transactions settle on a delivery versus payment basis. Because the Authority's
deposits are held by large, financially sound banks, management believes that the security supporting the Authority's deposits is adequate. For

a more detailed discussion see Note 3 to the financial statements.

Risk Management

It is the policy of the Authority to eliminate or transfer risk whenever possible. Lease agreements contain insurance requirements and hold
harmless clauses. Contractors are required to maintain appropriate amounts of insurance and bonding. The Authority does not self-insure any

material risk resulting from acts of God, injury to employees, or breach of contract.

The Authority carries property insurance in force as of January 1, 2005, on Airport property and equipment in the aggregate sum of
approximately $447 million. The Authority carries liability insurance coverage in the amount of $244 million. A schedule of insurance in force

can be found in the statistical section of this CAFR.

Independent Audit

The Authority's independent auditing firm, Deloitte & Touche LLP, has rendered an unqualified opinion that the Authority's financial state-
ments for December 31, 2004 and 2003, and for the years then ended, present fairly, in all material respects, the results of the Authority's
financial position, operations and cash flows. The Auditor of State of Ohio also reviews the Authority's financial statements for compliance

with state reporting requirements.

The Authority participates in the Federal single audit program, which consists of a single audit of all federally funded programs administered
by the Authority. Participation in the single audit program is mandatory as a condition for continued funding eligibility. The single audit
performed by Deloitte & Touche LLP, met the requirements set forth by the State of Ohio and the Federal Single Audit Act of 1996 and related
Office of Management and Budget Circular A-133. The independent auditors' reports issued based upon work performed in accordance with
those requirements noted no instances of material noncompliance by the Authority with any applicable state or Federal laws or regulations

for the fiscal year ending December 31, 2004. A copy of the report can be found in the compliance section of this CAFR.
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Certificate of Achievement

| am most proud to report that the GFOA awarded a Certificate of Achievement for Excellence in Financial Reporting to the Authority for its
CAFR for the year ended December 31, 2003. The Certificate of Achievement is a prestigious national award recognizing conformance with the

highest standards for preparation of state and local government financial reports.

In order to be awarded a Certificate of Achievement, a government must publish an easily readable and efficiently organized CAFR, whose
contents conform to program standards. Such CAFR must satisfy both accounting principles generally accepted in the United States of

America (GAAP) and applicable legal requirements.

A Certificate of Achievement is valid for a period of one year only. The Authority has received a Certificate of Achievement for the last twelve
consecutive years, ended December 31, 2003. We believe our current CAFR continues to meet the Certificate of Achievement Program's

requirements, and we are submitting it to the GFOA to determine its eligibility for another certificate.

Acknowledgments

The publication of this CAFR is a reflection of the level of excellence and professionalism the Authority's entire staff has attained. | wish to
express my appreciation specifically to all members of the Finance Department, who contributed not only to the preparation of this CAFR, but
also to the accomplishments that | am privileged to report.

| would like to thank the Board of Directors and the President & CEO, Elaine Roberts, for their guidance and support provided in the planning
and conducting of the financial operations of the Authority. Your direction and counsel have helped to ensure that the Columbus Regional

Airport Authority will remain a model of excellence for airports throughout the world.

Respectfully submitted,

John E. Byrum, CPA - Inactive
Vice President / Chief Financial Officer
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Fax: +1 614 229 4647
www.deloitte.com

INDEPENDENT AUDITORS’ REPORT

Board of Directors
Columbus Regional Airport Authority
Columbus, Ohio

We have audited the accompanying statement of net assets of the Columbus Regional Airport Authority
(the “Authority”) as of and for the years ended December 31, 2004 and 2003 and the related statements of
revenues, expenses, and changes in net assets and of cash flows for the years then ended. These financial
statements are the responsibility of the Authority’s management. Our responsibility is to express an
opinion on these financial statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America and the standards applicable to financial audits contained in Government Auditing Standards,
issued by the Comptroller General of the United States. Those standards require that we plan and perform
the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement. An audit includes consideration of internal control over financial reporting as a basis for
designing audit procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Authority’s internal control over financial reporting. Accordingly,
we express no such opinion. An audit also includes examining, on a test basis, evidence supporting the
amounts and disclosures in the financial statements, assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall financial statement
presentation. We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of the Authority as of December 31, 2004 and 2003 and its changes in its financial
position and its cash flows for the years then ended in conformity with accounting principles generally
accepted in the United States of America.

Management’s Discussion and Analysis is not a required part of the financial statements, but is
supplementary information required by the Governmental Accounting Standards Board. The
supplementary information is the responsibility of the Authority. We have applied certain limited
procedures, which consisted principally of inquiries of management regarding the methods of
measurement and presentation of the supplementary information. However, we did not audit the
information and express no opinion on it.

Our audit was conducted for the purpose of forming an opinion on the financial statements taken as a
whole. The accompanying financial information included in the supplemental schedule of revenues and
expenses—budget vs. actual—budget basis is presented for purposes of additional analysis and is not a
required part of the financial statements of the Authority. The supplemental schedule of revenues and
expenses—budget vs. actual—budget basis is the responsibility of the Authority’s management. Such
information has been subjected to the auditing procedures applied in the audit of the financial statements

and, in our opinion, is fairly presented in all material respects in relation to the financial statements taken
as a whole.

Member of
Deloitte Touche Tohmatsu
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The introductory and statistical sections, as listed in the accompanying table of contents, are presented for
purposes of additional analysis and are not a required part of the basic financial statements. The
introductory and statistical sections are the responsibility of the Authority’s management. Such
information has not been subjected to auditing procedures applied in the audit of the Authority’s basic
financial statements and, accordingly, we express no opinion on it.

In accordance with Government Auditing Standards, we have also issued a report dated March 21, 2005
on our consideration of the Authority’s internal control over financial reporting and on our tests of its
compliance with certain provisions of laws, regulations, contracts and grant agreements and other matters.
The purpose of that report is to describe the scope of our testing of internal control over financial
reporting and compliance and the results of that testing, and not to provide an opinion on the internal
control over financial reporting or on compliance. That report is an integral part of an audit performed in
accordance with Government Auditing Standards and should be read in conjunction with this report in
considering the results of our audit.

W#M (e

March 21, 2005
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Management’s Discussion and Analysis

The following Management's Discussion and Analysis (MD&A) of the Columbus Regional Airport Authority's (the Authority) financial
performance provides an introduction to the financial statements for the years ended December 31, 2004 and 2003. The information

contained in this MD&A should be considered in conjunction with the information contained in the Authority's financial statements.

Overview of the Financial Statements

The Authority's financial statements are prepared on the accrual basis in accordance with generally accepted accounting principles
promulgated by the Governmental Accounting Standards Board (GASB). The Authority is structured as a single enterprise fund with revenues
recognized when earned, not when received. Expenses are recognized when incurred, not when they are paid. Capital assets are capitalized
and are depreciated (except land and construction in progress) over their useful lives. See the notes to the financial statements for

a summary of the Authority's significant accounting policies.

Following this MD&A are the basic financial statements of the Authority together with the notes, which are essential to a full understanding
of the data contained in the financial statements. The Authority's basic financial statements are designed to provide readers with a broad

overview of the Authority's finances.

The Statements of Net Assets presents information on all the Authority's assets and liabilities, with the difference between the two reported as

net assets. Over time, increases or decreases in net assets may serve as a useful indicator of the Authority's financial position.

The Statements of Revenues, Expenses, and Changes in Net Assets presents information showing how the Authority's net assets changed
during the most recent years. All changes in net assets are reported as soon as the underlying event giving rise to the change occurs, regard-
less of the timing of related cash flows. Thus, revenues and expenses are reported in these statements for some items that will result in cash

flows in future periods.
The Statements of Cash Flows relates to the flows of cash and cash equivalents. Consequently, only transactions that affect the Authority's
cash accounts are recorded in these statements. A reconciliation is provided at the bottom of the Statements of Cash Flows to assist in the

understanding of the difference between cash flows from operating activities and operating income.

In addition to the basic financial statements and accompanying notes, this report also presents the Supplemental Schedule of Revenues

and Expenses - Budget vs. Actual - Budget Basis.
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Significant Event

In 2001 the County of Franklin, Ohio (the County) Board of Commissioners approached the Mayor and officials of the City of Columbus, Ohio
(the City) with the idea of creating one port authority to oversee the airports managed by the Columbus Municipal Airport Authority (CMAA)
and the Rickenbacker Port Authority (RPA). The County and the City formed a committee, the Regional Port Authority Study Committee, that
evaluated and concluded that there was the potential for achieving cost savings, operational efficiencies and other intangible synergies by
creating a single regional airport authority to oversee the operations of Port Columbus International (CMH), Rickenbacker International (LCK)
and Bolton Field (TZR) airports. On December 12, 2002, the County, the City and the CMAA entered into the Port Authority Consolidation and
Joinder Agreement (the Agreement) with an effective date of January 1, 2003. Under the Agreement the RPA was dissolved and the CMAA,
the surviving entity, was renamed the Columbus Regional Airport Authority (the Authority). The assets of the RPA were recorded on the

Authority's records at net book value. Additional information may be found in Note 1 of the accompanying notes to the financial statements.

Financial Highlights

The Authority's financial position remains sound as evidenced by our growth in net assets and reduction in outstanding debt as well

as our continued strong liquidity position.
A summary of the Authority's financial highlights for the year 2004 is as follows:

The Authority's total assets increased $27.0 million over 2003. The majority of the increase is the result of increases in capital projects

under construction.
Total liabilities declined $6.4 million over 2003. The reduction was primarily the result of principal payments on bonds.

Total operating revenues increased $16,000 over 2003. The increase is primarily a result of higher revenue received from auto

parking receipts.

Total operating expenses increased $917,000 over 2003. The increase is primarily the result of increases associated with employee wages

and benefits.
A summary of the Authority's financial highlights for the year 2003 is as follows:

The Authority's total assets increased $91.5 million over 2002 with $83.3 million of the increase resulting from the merger with the RPA.

The remaining $8.2 million of the increase is primarily the result of an increase in depreciable capital assets.

Total liabilities declined $1.4 million over 2002 despite adding $10.7 million due to the merger with the RPA. The reduction was primarily

the result of principal payments on bonds and lower balances in accounts payable and accrued expenses.

Total operating revenues increased $10.0 million over 2002 with $3.2 million of the increase resulting from the merger with the RPA.

The remaining increase is primarily a result of greater revenue received from airline space rentals.

Total operating expenses increased $7.9 million. Operating expenses due to the merger with the RPA amounted to $5.2 million

of the increase. The remaining increase is primarily the result of increases associated with employee wages and benefits.
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Financial Position

The following represents the Authority's financial position at December 31:

An analysis of significant changes in assets, liabilities and net assets for the year 2004 is as follows:

The Authority's assets exceeded liabilities by $427 million, a $33.4 million increase over December 31, 2003. The largest portion of the
Authority's net assets each year ($309.1 million or 72% at December 31, 2004) represents its investment in capital assets, less the related
debt outstanding used to acquire those capital assets. The Authority uses these capital assets to provide services to its aviation partners,
passengers and visitors to the airports; consequently, these assets are not available for future spending. Although the Authority's investment
in its capital assets is reported net of related debt, it is noted that the resources required to repay this debt must be provided annually from

operations, since the capital assets themselves cannot be used to liquidate liabilities.
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An additional portion of the Authority's net assets ($89.4 million or 21% at December 31, 2004) represents resources that are subject to
restrictions on how they can be used. The restricted net assets are not available for new spending because they have already been committed

as follows:

CAPITAL EXPENDITURES $ 34,803,165
PASSENGER FACILITY CHARGES 27,227,240
BOND RESERVES 22,281,404
0BLIGATION DUE T0 CitY 5,066,486

ToTAL RESTRICTED $ 89,378,295

The remaining unrestricted net assets of $28.8 million may be used to meet any of the Authority's ongoing obligations. The Authority

anticipates these funds will be needed to pay future capital expenditures and to maintain adequate levels of working capital.

An analysis of significant changes in assets, liabilities and net assets for the year 2003 is as follows:

The year 2003 was the Authority's first year of operations as the Columbus Regional Airport Authority. The prior eleven years were operated
as the CMAA and do not include financial information or balances of the RPA. The Authority's assets exceeded liabilities by $394 million,

a $92.9 million increase over December 31, 2002 with $72.6 million of the increase resulting from the merger with the RPA. The largest
portion of the Authority's net assets each year ($275.8 million or 70% at December 31, 2003) represents its investment in capital assets, less
the related debt outstanding used to acquire those capital assets. The Authority uses these capital assets to provide services to its aviation
partners, passengers and visitors to the airports; consequently, these assets are not available for future spending. Although the Authority's
investment in its capital assets is reported net of related debt, it is noted that the resources required to repay this debt must be provided

annually from operations, since the capital assets themselves cannot be used to liquidate liabilities.

An additional portion of the Authority's net assets ($96.8 million or 25% at December 31, 2003) represents resources that are subject to
restrictions on how they can be used. The restricted net assets are not available for new spending because they have already been committed

as follows:

PASSENGER FACILITY CHARGES $ 50,742,919
CAPITAL EXPENDITURES 20,685,924
BoND RESERVES 20,122,981
0OsLIGaTION DUt 10 City 5,277,288

ToTAL RESTRICTED $ 96,829,112

The remaining unrestricted net assets of $21.4 million may be used to meet any of the Authority's ongoing obligations. The Authority

anticipates these funds will be needed to pay future capital expenditures and to maintain adequate levels of working capital.
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The following represents the Authority's summary of operating revenues by source for the years ended December 31:

$25,000,000 — Revenues

$20,000,000 —

$15,000,000 —

$10,000,000 —

$5,000,000 —

$0 —

Airline Parking Concession General Cargo Foreign Other

Aviation Operations Trade Zone Revenue

An analysis of significant changes in revenues for the year 2004 is as follows:
e Airline Revenue decreased 8.7%, or $1.9 million. The decrease is primarily due to a decrease in airline space rental revenue of 7.19%,
or $854,000, as a result of a decrease in leased space and a decrease in landing fee revenue of 7.0%, or $762,000, as a result of a

decrease in the landing fee rate charged for aircraft landings.

e Parking Revenue increased 8.6%, or $1.6 million. The increase is the result of greater utilization and longer parking stays.
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An analysis of significant changes in revenues for the year 2003 is as follows:
o Airline Revenue increased 48%, or $6.9 million. The increase is due to an increase in space rental revenue of 85%, or $5.5 million,
as a result of an increase per the airline agreement for the terminal building rents and an increase in landing fee revenue of 12%,

or $1.2 million, as a result of an increase in the landing fee rate charged for aircraft landings.

e QOther Revenue increased 81%, or $339,000 with $696,000 of the increase resulting from the merger with the RPA. The remaining increase

was due primarily to an increase in tenant reimbursements and identification card revenue.

e Cargo Operations Revenue and Foreign Trade Zone Fees increases were the result of the merger with the RPA.

The following represents the Authority's summary of operating expenses before depreciation by source for the years ended December 31:

$25,000,000 Expenses
$20,000,000

$15,000,000

$10,000,000

$5,000,000
<0,
0.
20, ©
$0 — o, 7
Wages Services Supplies Other
and Benefits Expenses
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An analysis of significant changes in expenses for the year 2004 is as follows:

e The majority of the increase in Operating Expenses is the result of Employee Wages and Benefits increasing 2.8%, or $656,000 over 2003.

e QOther Expenses increased $135,000 primarily due to a bad debt write off for an airline that ceased operations.

An analysis of significant changes in expenses for the year 2003 is as follows:

e Employee Wages and Benefits increased 32%, or $5.6 million with $2.7 million of the increase resulting from the merger with the RPA.
The remaining increase was due primarily to increased salaries and wages of $1.1 million and increased benefits (Workers' Compensation,

Ohio Public Employees Retirement System, Employee Insurance, and Compensated Absences) of $1.2 million.

e Purchase of Services expense increased 15%, or $1.9 million with $2.3 million of the increase resulting from the merger with the RPA.

The remaining decrease was due primarily to one time merger related expenses of $419,000 that were incurred in 2002.

e Materials and Supplies expense increased 27%, or $432,000 with $299,000 of the increase resulting from the merger with the RPA.

The remaining increase was due primarily to a $228,000 increase in snow removal supplies.

The following represents the Authority's summary of changes in net assets for the years ended December 31:
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An analysis of significant changes in net assets for the year 2004 is as follows:
e Depreciation expense increased 7%, or $1.3 million due to an increase in depreciable assets before accumulated depreciation.

e Investment Income increased 100%, or $714,000 as a result of investing in securities with a higher rate of return than the money

market fund.

e Interest Expense decreased 17%, or $1.4 million as a result of refunding the Series 1994 bonds in 2003 and receiving a more favorable

interest rate on the bonds.
e Other Non-Operating Revenue (Expense) increased 19%, or $814,000 due to 71% lower amortization expense on deferred charges.

e (Capital Contributions increased 148%, or $12.9 million primarily due to an increase in federal, state and local grants received.

An analysis of significant changes in net assets for the year 2003 is as follows:
e Depreciation expense increased 33%, or $4.9 million with $4.0 million of the increase resulting from the merger with the RPA.

e |nvestment Income decreased 42%, or $554,000 with $69,000 of the decrease resulting from the merger with the RPA. The remaining

decrease is the result of lower interest rates received on invested cash funds.

e Interest Expense increased 12%, or $870,000 with $368,000 of the increase resulting from the merger with the RPA. The remaining

increase is the result of fully amortizing the Series 1994 bond issuance cost due to the refunding of the bonds.

e Other Non-Operating Revenue (Expense) increased 97%, or $2.1 million with $4.3 million of the increase resulting from the merger with
the RPA. The offsetting decrease was primarily due to recognizing $2.0 million in 2002 of revenue for a favorable settlement of a lawsuit

against a rental car company that did not recur in 2003.

Capital Assets

The Authority's capital assets as of December 31, 2004, totaled $437.2 million (net of accumulated depreciation). This investment in capital
assets includes land, buildings and building improvements, runways, taxiways and roads, machinery and equipment, and furniture and fixtures.

The total increase in the Authority's investment in capital assets before accumulated depreciation for 2004 was 8%, or $45 million.
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Major capital projects-in-progress and expenditures incurred during 2004 included the following:

® RUNWAY 10R-28L ReHABILITATION — CMH $ 6,019,000
e CARGO RAMP #3 RECONSTRUCTION - LCK $ 4,890,000
e (CARGO RAMP #1 ExpANsION — LCK $ 3,275,000
o Taxiway B WEsT Extension — CMH $ 3,170,000
® PRoGRAM DEFINITION — NEw TERMINAL - CMH $ 2,907,000
® RESIDENTIAL SOUND INsuLATION PHase VII & VIII - CMH $ 2,714,000
® CoNSOLIDATED RENTAL CAR FAciLity - CMH $ 2,496,000

Capital asset acquisitions are capitalized at cost and depreciated using the straight-line method. Acquisitions are funded using a variety of
financing techniques, including federal and state grants, passenger facility charges, debt issuance, and the Authority revenues and reserves.

Additional information on the Authority's capital assets can be found in Note 2 of the accompanying notes.

Debt Administration

Airport Improvement Revenue Bonds, Series 1998AB

On February 1, 1998, the CMAA issued Airport Improvement Revenue Bonds, Series 1998AB in the principal amount of $87,290,000, in varying
maturities up to thirty years. The Bonds were sold at a composite interest rate of 5.17%, with annual debt service of approximately $6.0 million
from 2004 through 2028.

Balance outstanding as of December 31, 2004 - $82,205,000

Airport Improvement Revenue Bonds, Series 2001A

On June 1, 2001, the CMAA issued Airport Improvement Revenue Bonds, Series 2001A in the principal amount of $3,265,600. The bonds are
due at maturity or through mandatory sinking fund redemption requirements through July 1, 2011, with annual debt service in 2004 of
$491,000, decreasing to $245,000 in 2011.

Balance outstanding as of December 31, 2004 - $2,426,600

Airport Improvement Revenue Bonds, Series 2003AB
On October 28, 2003, the Authority issued Airport Improvement Revenue Bonds, Series 2003AB in the principal amount of $33,445,000, in

varying maturities up to twenty years. The bond proceeds were used primarily to refund the Authority's Series 1994A bonds. The bonds were

sold at a composite interest rate of 4.73%, with annual debt service of approximately $2.6 million.

Balance outstanding as of December 31, 2004 - $33,445,000
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Obligation Due to City of Columbus

In 1991, the CMAA entered into a long-term Airport Operation and Use Agreement with the City. This agreement requires the Authority
to make payments, which match exactly in timing and amount the debt service payments by the City on general obligation bonds previously
issued in connection with the Airports. The term of the agreement is fifty years, commencing on November 10, 1991, the transfer date.

Balance outstanding as of December 31, 2004 - $8,620,000

Obligation Due to County of Franklin

In 1985, the RPA entered into a long-term agreement with the County for the operation and use of the LCK and for certain financing.
The Port Authority Consolidation and Joinder Agreement provides for the Authority to make such payments directly to the bank for these
general obligation bonds.

Balance outstanding as of December 31, 2004 - $1,640,000

Ohio Public Works Commission Debt

In 1995, the RPA agreed to reimburse the County for debt service on $1,489,000 of an Ohio Public Works Commission loan for storm

sewer improvements. The agreement is non-interest bearing.

Balance outstanding as of December 31, 2004 - $744,500

Other Debt

In 2000, the RPA entered into a long-term note with Forward Air Incorporated in connection with a buyout of a third party lease.

Balance outstanding as of December 31, 2004 - $1,749,250

City of Columbus Long-Term Borrowing

The Authority owes the City $4 million for past operating advances incurred by the airports prior to the creation of the CMAA.

This amount has been classified as a non-current liability because management believes that this amount will not be repaid in 2005.
Balance outstanding as of December 31, 2004 - $4,000,000

Bond principal and interest are paid from the general revenues of the Authority. Additional details may be found in Note 7 and Note 12

of the accompanying notes.
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Passenger Facility Charge (PFC)

In October 1992, the Authority received approval from the Federal Aviation Administration (the FAA) to impose a PFC of $3.00 per enplaned
passenger. In January 2002 the FAA approved the Authority's request to increase the PFC level to $4.50 on certain eligible projects. The new
collection rate commenced on April 1, 2002. In 2004 the Authority received approval to collect on its newest application effective October 1,
2004 in the amount of $77.6 million. This brings the total approved collectible amount to $206 million, which is projected to be collected
through December 1, 2009. Through December 31, 2004, the Authority has collected PFCs, including interest earnings thereon, totaling $130.5

million.

Airline Rates and Charges

The Authority and certain airlines negotiated an agreement effective from January 1, 2000 through December 31, 2004, which in part
establishes how the airlines that sign the agreement (signatory airlines) will be assessed annual rates and charges for their use of the CMH.
During 2004 the Authority and the airlines successfully negotiated a new agreement, which will be effective from January 1, 2005 through
December 31, 2009 with similarly favorable terms as the previous agreement. Landing fees and terminal rental rates for non-signatory

airlines are assessed at 150 percent of the signatory rates.

The rates and charges billed to the signatory airlines at the CMH were as follows:

The Authority also charges a signatory landing fee to airlines for their use of the LCK. Landing fees for non-signatory airlines are assessed at
150 percent of the signatory rate. The LCK landing fee for 2004 and 2003 was $1.44 per thousand pounds.
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Statements of Net Assets
As of December 31, 2004 and 2003

2004

$ 13,721,920
4,434,791
129,347
181,715
490,803
2,018,471
20,977,047

62,139,568
17,555,276
3,639,548
83,234,392
104,211,439

23,388,475

2,439,446
1,594,185
2,822,120
47,385,577
37,596,076

352,224,603
467,450,482

11,236,811
478,687,293
$ 582,898,732

SEE ACCOMPANYING NOTES TO THE FINANCIAL STATEMENTS
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Statements of Net Assets (Continued)
As of December 31, 2004 and 2003

3,206,660
2,784,291
4,484,576

550,810
4,102,851

15,129,188

3,475,620
1,185,737
156,007
367,856
9,072,087

14,257,307
29,386,495

754,708
121,440,193
4,000,000

126,194,901
155,581,396

309,120,577

34,803,165
27,227,240
22,281,404

5,066,486
89,378,295

28,818,464

427,317,336

$ 582,898,732

SEE ACCOMPANYING NOTES TO THE FINANCIAL STATEMENTS.
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Statements of Revenues, Expenses, and Changes in Net Assets
For the Years Ended December 31, 2004 and 2003

$ 19,485,164
20,535,533
13,916,705

2,569,349
1,264,965

544,420
2,100,943

60,417,079

23,732,038
14,812,528
2,051,128
141,921

40,737,615

19,679,464
21,160,964

(1,481,500)

1,510,308
5,241,118
13,276,173
(6,674,638)
(40,587)
(204,570)
69,747

13,177,551

11,696,051
21,659,600

33,355,651

393,961,685

$ 427,317,336

SEE ACCOMPANYING NOTES TO THE FINANCIAL STATEMENTS
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Statements of Cash Flows
For the Years Ended December 31, 2004 and 2003

$ 60,018,929
(23,471,104)
(14,146,873)

(141,921)

22,259,031

(45,910,187)
34,551,765
(7,870,321)
(6,298,165)
5,241,119
1,450,000
(4,175,846)
86,456
(24,327)
326,560
(66,334)

(22,689,280)

1,235,283
(80,960,027)
28,832,188

(50,892,556)

(51,322,805)
127,184,293

$ 75,861,488
$  (1,481,500)

21,160,964

(52,879)
(345,272)
(122,733)

1,077,656
1,878,734
144,061

$ 22,259,031

SEE ACCOMPANYING NOTES TO THE FINANCIAL STATEMENTS

2004 Comprehensive Annual Financial Report




Notes to Financial Statements

December 31, 2004

The accounting methods and procedures adopted by the Columbus Regional Airport Authority (the Authority) conform to accounting principles
generally accepted in the United States of America (GAAP) as applied to governmental entities. The following notes are an integral part of the

Authority's financial statements.

Note 1 - Organization and Reporting Entity

Organization

The Authority is an independent, special purpose political subdivision of the State of Ohio. As a political subdivision, the Authority is distinct
from, and is not, an agency of the State of Ohio or any other local governmental unit. On December 12, 2002, the Columbus Municipal Airport
Authority (CMAA), the City of Columbus, Ohio (the City) and the County of Franklin, Ohio (the County) entered into the Port Authority
Consolidation and Joinder Agreement (Agreement) with an effective date of January 1, 2003, which created a single regional authority to
oversee the airports formerly managed by the CMAA and the Rickenbacker Port Authority (RPA). Under the Agreement the RPA was dissolved
and the CMAA, the surviving entity, was renamed the Columbus Regional Airport Authority. The Agreement provided for the ultimate transfer
of all of the RPA's rights, title and interests in all of the assets and liabilities to the Authority. The assets were recorded on the Authority's
records at net book value. The newly created Authority merged the operations of the RPA and the CMAA. The Authority administers an

airport system comprised of Port Columbus International (CMH), Rickenbacker International (LCK) and a reliever airport, Bolton Field (TZR).

The governing board for the Authority is jointly appointed by the City and the County. Four members are appointed by the Mayor of Columbus
with the advice and consent of the City Council, four members are appointed by the County Commissioners and one member

is jointly appointed. The members first appointed serve staggered terms. Thereafter, each successor serves for a term of four years, except that
any person appointed to fill a vacancy is to be appointed to serve only the unexpired term. Members of the Board are eligible for
reappointment. The Board controls the employment of the President & CEO of the Authority who is responsible for staffing the respective

departments and overseeing the day-to-day operations.

The Agreement outlines the various rights and responsibilities of the Authority, the City and the County. These rights and responsibilities
generally relate to the operation of the three airports and the provision of services to facilitate those operations. Among those, the Authority
was designated the operator of the three airports. The County agreed to contribute $4.338 million per year for 10 years commencing in 2003
to facilitate the consolidated operations. The Authority agreed to make certain payments on behalf of the County to retire certain debt
previously issued for capital improvements at the LCK. Also, the County agreed to waive approximately $88 million of financial aid previously
contributed to the RPA. The Authority and the County have agreed to review the County's subsidy if a significant project locates at the LCK

that provides net revenues to the Authority in an amount greater than the County's subsidy.

The CMAA was created on July 30, 1990, pursuant to the provisions of Chapter 4582, Ohio Revised Code (ORC), as a body corporate and
politic. On November 10, 1991, the transfer date, the CMAA began operations under a use agreement with the City for the purpose of
providing airport facilities to the general public. On this date the City transferred the use of all assets and liabilities of the Airport enterprise
fund to the CMAA. This transfer was recorded at the net book value.
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The RPA was formed under Ohio Revised Code 4582 in 1979 by the County for the purpose of serving as a local reuse agency, which included,
in part, acquiring and owning land (including improvements thereon) situated in Franklin and Pickaway counties and consisting of a part of
the former Rickenbacker Air Force Base. This property was deemed to be surplus by the United States Government and was transferred to the
RPA at no cost, other than certain costs associated with the transfer. Title to the land is subject to certain covenants, conditions and
restrictions and reverts to the United States Government at the Government's option if any covenant is violated and not cured within sixty
days. At December 31, 2004 and 2003, the Authority owns approximately 3,300 acres of land contiguous to certain airfield property owned by
the United States Government at the LCK.

The Authority is not subject to federal, state or local income taxes or sales taxes.

Reporting Entity

The Authority's financial reporting entity has been defined in accordance with Governmental Accounting Standards Board (GASB) Statement
No. 14 "The Reporting Entity" as amended by GASB Statement No. 39 "Determining Whether Certain Organizations Are Component Units."

The financial statements include all departments and operations for which the Authority is financially accountable. Financial accountability
exists if a primary government/component unit appoints a majority of an organization's governing board and is able to impose its will on that
organization. Financial accountability may also be deemed to exist if there is a potential for the organization to provide financial benefits to,
or impose financial burdens on, the primary government/component unit. On this basis, no governmental organizations other than the

Authority itself are included in the financial reporting entity.

The Authority is a joint venture of the City and the County.

Note 2 - Summary of Significant Accounting Policies

Basis of Accounting

The accompanying financial statements have been prepared on the accrual basis of accounting, whereby revenues and expenses are

recognized in the period earned or incurred. All transactions are accounted for in a single enterprise fund.

Revenues from rental and fees, landing fees, parking revenue and other miscellaneous revenue are reported as operating revenues.
Transactions, which are capital, financing or investing related, are reported as non-operating revenues. Passenger Facility Charges are
reported as non-operating revenues. Expenses from employee wages and benefits, purchases of services, materials and supplies and other mis-

cellaneous expenses are reported as operating expenses. Interest expense and financing costs are reported as non-operating expenses.

Pursuant to GASB Statement No. 20, "Accounting and Financial Reporting for Proprietary Funds and Other Governmental Entities that Use
Proprietary Fund Accounting” the Authority follows GASB guidance as applicable to enterprise funds and FASB Statements and Interpretations,
Accounting Principles Board Opinions and Accounting Research Bulletins issued on or before November 30, 1989 that do not conflict with or
contradict GASB pronouncements. The Authority has elected to follow GASB guidance for enterprise funds rather than FASB guidance issued
after November 30, 1989.

The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that affect the

reported amounts of assets and liabilities at the date of the financial statements and the reported amounts of revenues and expenses during

the reporting period. Actual results could differ from those estimates.
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Newly Issued Accounting Pronouncements

In March 2003, GASB issued Statement No. 40 "Deposit and Investment Risk Disclosures." This statement requires certain disclosures of invest-
ments that have fair values that are highly sensitive to changes in interest rate risk. The provisions of this statement are effective for financial
statements for periods beginning after June 15, 2004. The Authority has not yet evaluated the impact that the adoption of this statement will

have on its financial statements.

In November 2003, GASB issued Statement No. 42 "Accounting and Financial Reporting for Impairment of Capital Assets and for Insurance
Recoveries." This statement requires certain disclosures when the value of a capital asset has declined significantly and unexpectedly. This
statement also clarifies and establishes accounting requirements for insurance recoveries. The provisions of this statement are effective for
financial statements for periods beginning after December 15, 2004. The Authority has not yet evaluated the impact that the adoption of this

statement will have on its financial statements.

In April 2004, GASB issued Statement No. 43 "Financial Reporting for Postemployment Benefits Other than Pension Plans." The standards in this
statement apply for trust funds included in the financial reports of plan sponsors or employers, as well as for the stand-alone financial reports
of Other Postemployment Benefits (OPEB) plans or public employee retirement systems, or other third parties, that administer them. The provisions
of this statement are effective for financial statements for periods beginning after December 15, 2005. The Authority has not yet evaluated

the impact that the adoption of this statement will have on its financial statements.

In June 2004, GASB issued Statement No. 45 "Accounting and Financial Reporting by Employers for Postemployment Benefits Other than
Pensions." This statement establishes standards for the measurement, recognition and display of OPEB expenses/expenditures and related
liabilities (assets), note disclosures, and, if applicable, required supplementary information (RSI) in the financial reports of employers subject
to governmental accounting standards. The provisions of this statement are effective for financial statements for fiscal periods beginning after

December 15, 2006. The Authority has not yet evaluated the impact that the adoption of this statement will have on its financial statements.

Budgetary Data

The Authority's budgetary basis of accounting is maintained on a modified accrual basis. Amortization of Deferred Charges, Gains and Losses
on Disposal of Assets and Securities are not budgeted. All other revenues and expenses are reported on the accrual basis. State statute does
not require a specific budgetary basis of accounting under ORC Section 4582. The Authority has adopted this basis of accounting to comply

with certain airline agreements currently in effect.

The budgetary process begins in May of each year. Each department manager estimates the expected costs to be incurred for the upcoming
year. Revenues are estimated based on history, projected increases, and market trends within the aviation industry. The President & CEO is
responsible to submit budgets for operating revenues and expenses and capital improvements to the Board for approval at least sixty days prior

to the beginning of each fiscal year. The budget can be amended by the Board subsequent to its adoption. The 2004 budget was not amended.

Passenger traffic in 2004 was approximately flat with 2003 levels. The Authority experienced unfavorable variances for Airline Revenues due
to certain credits due the airlines pursuant to the airline agreement with the Authority. The favorable variance in Parking Revenues was due to
an increase in the average length of stay in the parking facilities. The favorable variance in Purchase of Services was due to the Authority
reducing certain airline related expenses, thereby reducing the operating cost to the airlines and reducing the airline revenues due to the
Authority. The unfavorable variances for Amortization of Deferred Charges and Loss on Securities and the favorable variance for Gain on
Disposal of Assets were due to the fact that these items are not reimbursable items under the current airline agreement and are not budgeted.

Interest Expense was below the budgeted amount due to certain bond refinancing completed in late 2003.
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Cash and Cash Equivalents

For purposes of the statement of cash flows, the Authority considers all highly liquid investments (including restricted assets) with a maturity

of three months or less when purchased to be cash equivalents.

Investments

Investments are stated at fair value in accordance with GASB Statement No. 31.

Inventories

Inventories are stated at the lower of first-in, first-out ("FIFO") cost or market.

Capital Contributions

Certain expenditures for airport capital improvements are significantly federally funded through the Airport Improvement Program of the
Federal Aviation Administration (FAA) with certain matching funds provided by the State of Ohio and the Authority, or from other various
state, county, or federal grant programs. Capital funding provided under government grants is considered earned as the related allowable

expenditures are incurred.

Grants for the acquisition and construction of land, property and certain types of equipment are reported in the Statement of Revenues,

Expenses and Changes in Net Assets, under the classification of capital contributions.

Receivables

Receivables are reported at their gross value when earned as the underlying exchange transaction occurs. Receivables are reduced by the esti-
mated portion that is expected to be uncollectible. This estimate is made based on collection history, aviation industry trends and current
information regarding the credit worthiness of the debtors. When continued collection activity results in receipts of amounts previously

written off, revenue is recognized for the amount collected.

An estimated receivable amount has been recorded for services rendered but not yet billed as of December 31, 2004 and 2003. The receivable
was arrived at primarily by taking the subsequent collection of landing fees, commissions, and real estate taxes, which are received after year

end, and recording the portions earned through year end.

Restricted Assets

Restricted assets consist of monies and other resources, which are restricted legally or by enabling legislation.
These restrictions are described below:

Restricted for Obligation Due to City - These assets are restricted for the payment of the current obligation due to the City.

Restricted for Capital Expenditures and Construction Retainages - These assets are restricted for certain capital projects and cannot be

expended on any other item.
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Restricted for Bond Reserves - These assets are restricted for the retirement of the Airport Improvement Revenue Bonds, Series 1998A,

1998B, 2003A and 2003B.

Restricted for Passenger Facility Charges - These assets represent Passenger Facility Charge (PFC) collections based on an approved FAA

application to impose such charges on enplaned passengers at the CMH. These are restricted for designated capital projects.

Capital Assets

Capital assets are stated at historical cost or estimated historical cost and include expenditures which substantially increase the useful lives

of existing assets. The Authority's policy is to capitalize assets with a cost of $1,000 or more. Routine maintenance and repairs are expensed

as incurred. In accordance with FASB Statements No. 34 and 62, “Capitalization of Interest Costs" and " Capitalization of Interest Cost in

Situations Involving Certain Tax-Exempt Borrowings and Certain Gifts and Grants," certain net interest costs have been included as a

component of the asset under construction rather than reported as an expense of the period.

ToTAL ToTAL
12/31/03 ADDITIONS DELETIONS TRANSFERS 12/31/04
DEePRECIABLE CAPITAL ASSETS:
BuILDINGS $273,563,672 $ 4,134,711 $ (716,502) $ 2,623,169 $279,605,050
Runways & OTHER 240,080,843 3,222,433 - 9,273,895 252,577,171
MACHINERY 21,056,470 1,793,636 (1,236,884) (67,299) 21,545,923
FURNITURE 771,108 32,222 (1,172) - 802,158
ToTAL DEPRECIABLE
CAPITAL ASSETS 535,472,093 9,183,002 (1,954,558) 11,829,765 554,530,302
LESS ACCUMULATED DEPRECIATION:
BuILDINGS 68,101,841 7,170,788 (708,414) - 74,564,215
Runways & OTHER 101,857,069 11,824,221 - - 113,681,290
MACHINERY 12,552,921 2,100,381 (1,228,536) - 13,424,766
FURNITURE 570,746 65,574 (892) - 635,428
ToTAL ACCUMULATED
DEPRECIATION 183,082,577 21,160,964 (1,937,842) - 202,305,699
DEePRECIABLE CAPITAL
ASSETS, NET $352,389,516 $(11,977,962) $ (16,716) $11,829,765 $352,224,603
NONDEPRECIABLE CAPITAL ASSETS:
LAND $ 44,901,809 $ 2,483,768 $ - $ - $ 47,385,577
CONSTRUCTION IN
PROGRESS $ 14,159,462 $ 35,266,379 $ - $(11,829,765) $ 37,596,076
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TotAL TotAL
12/31/02 ADDITIONS DELETIONS TRANSFERS 12/31/03
DEPRECIABLE CAPITAL ASSETS:
BuiLbings $262,058,486 $ 1,024,254 $ (23,484) $10,504,416 $273,563,672
Runways & OTHER 212,343,578 4,303,928 (660,573) 24,093,910 240,080,843
MACHINERY 26,438,837 1,157,733 (3,484,578) (3,055,522) 21,056,470
FURNITURE 993,775 55,771 (278,438) - 771,108
ToTtAL DEPRECIABLE
CAPITAL ASSETS 501,834,676 6,541,686 (4,447,073) 31,542,804 535,472,093
LESS ACCUMULATED DEPRECIATION:
BuiLDINGS 61,428,175 6,678,762 (5,096) - 68,101,841
Runways & OTHER 91,089,168 10,995,865 (227,964) - 101,857,069
MACHINERY 13,844,248 2,098,879 (3,390,206) - 12,552,921
FURNITURE 680,962 78,096 (188,312) - 570,746
TotAL ACCUMULATED
DEPRECIATION 167,042,553 19,851,602 (3,811,578) - 183,082,577
DEePRECIABLE CAPITAL
Assets, NET $334,792,123 $(13,309,916) $ (635,495) $31,542,804 $352,389,516
NONDEPRECIABLE CAPITAL ASSETS:
LAND $ 44,836,947 $ 64,862 $ - $ - $ 44,901,809
CONSTRUCTION IN
PROGRESS $ 23,883,043 $ 21,845,118 $ (25,895) $(31,542,804) $ 14,159,462

Depreciation of property and equipment is computed under the straight-line method at various rates considered adequate to allocate the cost

over the estimated useful lives of such assets. The estimated lives by general classification are as follows:

YEARS
BUILDINGS AND BUILDING IMPROVEMENTS 5-40
RunwAYs, TAXIWAYS AND OTHER 20
MACHINERY AND EQUIPMENT 5-10
FURNITURE AND FIXTURES 7
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Compensated Absences

In conformity with GASB Statement No. 16, "Accounting for Compensated Absences," the Authority accrues vacation and sick pay benefits as
earned by its employees utilizing the vesting method. As of December 31, 2004, this liability was $2,611,477, an increase of $330,697 over the
December 31, 2003 liability of $2,280,780. The Authority estimates that this entire amount is due within one year.

Risk Management

It is the policy of the Authority to eliminate or transfer risk. Where possible, lease agreements contain insurance requirements and hold harm-
less clauses. Contractors are required to maintain appropriate amounts of insurance and bonding. The Authority does not self-insure any risk

resulting from acts of God, injury to employees, or breach of contract.

The Authority carries property insurance on airport property and equipment in the aggregate sum of approximately $447 million. The
Authority carries liability insurance coverage in the amount of approximately $244 million. There have been no significant changes in

coverage or settlements in excess of insurance coverage during the past three years.

Pension Plans

The provision for pension costs is recorded when the related payroll is accrued and the obligation is incurred (See Note 8).

Revenue

Rental income is recorded from the majority of leases maintained by the Authority which are accounted for as operating leases.

Rental income is generally recognized as it is earned over the respective lease terms.
Other types of revenue are recognized when earned, as the underlying exchange transaction occurs.

Landing fees are based upon projections of operations and are recalculated annually.

Passenger Facility Charges
Passenger facility charges (PFCs), along with related interest income, are recognized and recorded in the year the PFC is levied and collected

by the air carrier, net of an allowance for estimated ticket refunds.

PFC monies are legally restricted for capital projects and related expenditures, and cannot be used for any other purpose. The PFC monies will
be used to assist in funding the Authority's capital improvement program involving runway, taxiway and apron improvements, the funding of

debt service associated with these projects and various other projects.

Interest Rate Swaps

The Authority has entered into an interest rate swap agreement to modify interest rates on certain outstanding debt. Other than the net inter-

est expenditures resulting from this agreement, no amounts are recorded in the financial statements.
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Reclassifications

Certain amounts in the 2003 financial statements have been reclassified to conform with the 2004 presentation.

Note 3 - Cash and Cash Equivalents

The Authority follows the provisions of GASB Statement No. 31, "Accounting and Financial Reporting for Certain Investments and for External

Investment Pools", and records all investments at their fair value.

The investment and deposit of Authority monies is governed by the provisions of the ORC. In accordance with these statutes, only financial
institutions located in Ohio are eligible to hold public deposits. The statutes also permit the Authority to invest its monies in certificates of
deposit, savings accounts, money market accounts, the State Treasurer's Asset Reserve (STAR Ohio) investment pool, and obligations of the
United States government or certain agencies thereof. The Authority may also enter into repurchase agreements with any eligible depository

for a period not exceeding thirty days. The Authority has an investment policy consistent with Ohio Senate Bill 81.

STAR Ohio is an investment pool managed by the State Treasurer's Office, which allows governments within the State to pool their funds for
investment purposes. STAR Ohio is not registered with the Securities Exchange Commission as an investment company, but does operate in
a manner generally consistent with Rule 2a-7 of the Investment Company Act of 1940. Investments in STAR Ohio are valued at STAR Ohio's

share price, which is the price the investment could be sold for on December 31, 2004.

Public depositories must give security for all public funds on deposit. These institutions may either specifically collateralize individual accounts
in lieu of amounts insured by the Federal Deposit Insurance Corporation (FDIC), or may pledge a pool of government securities

valued at least 105% of the total value of public monies on deposit at the institution. Repurchase agreements must be secured by the

specific government securities upon which the repurchase agreements are based. These securities must be obligations of or guaranteed by

the United States and mature or be redeemable within five years of the date of the related repurchase agreement. State law does not require

security for public deposits and investments to be maintained in the Authority's name.

During 2004, the Authority complied with the provisions of these statutes.

Deposits with Financial Institutions

At December 31, 2004, the carrying amount of the Authority's deposits with financial institutions was $2,267,031 and the bank balance was
$2,912,412. Based upon criteria described in GASB Statement No. 3 "Deposits with Financial Institutions, Investments (Including Repurchase
Agreements) and Reverse Repurchase Agreements", $300,000 of the bank balance was covered by deposit insurance provided by the FDIC; and
$2,612,412 was uncollateralized as defined by the GASB. These uncollateralized deposits were, however, covered by a pledged collateral pool

in accordance with the ORC as discussed above.

At December 31, 2003, the carrying amount of the Authority's deposits with financial institutions was $588,128 and the bank balance was
$1,606,363. Based upon criteria described in GASB Statement No. 3 "Deposits with Financial Institutions, Investments (Including Repurchase
Agreements) and Reverse Repurchase Agreements", $289,744 of the bank balance was covered by deposit insurance provided by the FDIC; and
$1,316,619 was uncollateralized as defined by the GASB. These uncollateralized deposits were, however, covered by a pledged collateral pool

in accordance with the ORC as discussed above.

In addition, the Authority had $3,690 in cash on hand at December 31, 2004 and 2003.
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Investments

The Authority's investments are categorized in accordance with the criteria established by the GASB to give an indication of the level of risk
assumed as of December 31, 2004 and 2003. Category 1 includes investments that are insured or registered or for which the securities are
held by the Authority or its agent in the Authority's name. Category 2 includes investments that are uninsured and unregistered for which the
securities are held by the counterparty's trust department or agent in the Authority's name. Category 3 includes uninsured and unregistered
investments for which securities are held by the counterparty or by its trust department or agent but not in the Authority's name. Deposits

and equities in pools of funds managed by other governmental units are not categorized.

Investments are detailed and categorized as follows as of December 31, 2004:

CATEGORY

DEscriPTION 1 2 3 FAIR VALUE
U.S. TREASURY

OBLIGATIONS - $70,248,953 - $ 70,248,953
UNRESTRICTED-

REPURCHASE

AGREEMENT - - $13,499,603 13,499,603

TotAL - $70,248,953 $13,499,603
INVESTMENT IN MONEY MARKET ACCOUNT 23,839,615
INVESTMENT IN STAR OHIo 18,183,158
ToTAL INVESTMENTS $125,771,329

Investments are detailed and categorized as follows as of December 31, 2003:

CATEGORY

DEscriPTION 1 2 3 FAIR VALUE
UNRESTRICTED-

REPURCHASE

AGREEMENT - - $14,074,285 $ 14,074,285

TotAL - - $14,074,285
INVESTMENT IN MONEY MARKET ACCOUNT 14,023,513
INVESTMENT IN STAR OHIO 98,494,677
TOTAL INVESTMENTS $126,592,475

Off-Balance Sheet Risk

The Authority's investment strategy incorporates certain financial instruments, which involve, to varying degrees, elements of market risk
and credit risk in excess of amounts recorded in the financial statements. Market risk is the potential for changes in the value of financial
instruments due to market changes, including interest rate movements and fluctuations embodied in forward, futures, commodity or security
prices. Market risk is directly impacted by the volatility and liquidity for the markets in which the related underlying assets are traded.
Credit risk is the possibility that a loss may occur due to the failure of a counterparty to perform according to the terms of the contract.

The Authority's risk of loss in the event of counterparty default is typically limited to the amounts recognized in the statement of net assets

and is not represented by the contract or notional amounts of the instruments.
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Note 4 - Restricted Cash and Investments

The following amounts represent restricted cash and investments as of December 31, 2004 and 2003:

2004 2003
CASH AND INVESTMENTS

RESTRICTED FOR CAPITAL EXPENDITURES $35,476,923 $21,234,563
RESTRICTED FOR PASSENGER FACILITY CHARGES 25,478,456 49,450,480
RESTRICTED FOR DEBT SERVICE 22,281,403 20,122,981
0BLIGATION DUE To CiTy (INCLUDING INTEREST) 5,222,493 5,524,219
RETAINAGES ON CONSTRUCTION CONTRACTS 1,185,737 1,226,663
CustoMER DEPOSITS AND OTHER 1,286,643 223,794
TotAL ReSTRICTED CASH AND INVESTMENTS $90,931,655 $97,782,700

Note 5 - Receivables

The following amounts represent receivables due to the Authority at December 31, 2004 and 2003:

2004 2003
UNRESTRICTED:
CURRENT:

AccOUNTS RECEIVABLE - TRADE $5,008,586 $4,960,166

Less ALLOWANCE FOR UNCOLLECTIBLES 573,795 578,254
TotaL CURRENT UNRESTRICTED TRADE RECEIVABLES 4,434,791 4,381,912
AccounTs RECEIVABLE — OTHER 129,347 175,598
NoN-CURRENT:

ACCOUNTS RECEIVABLE - OTHER 1,594,185 1,202,662
TotAL UNRESTRICTED RECEIVABLES $6,158,323 $5,760,172
RESTRICTED:

RESTRICTED FOR CAPITAL EXPENDITURES:

ReceivaBLE DUE FROM OTHER GOVERNMENT $1,790,764 $1,863,100

PASSENGER FACILITY CHARGES RECEIVABLE 1,748,784 1,292,440
ToTAL RESTRICTED RECEIVABLES $3,539,548 $3,155,540

The restricted amounts listed above, with the exception of PFCs, are based on expenditures incurred or interest earned by the Authority under
terms of the grant agreements, legislation or bond restrictions. PFCs are based on the amount of PFCs collected by the air carriers but not yet
remitted to the Authority.
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Note 6 - Direct Financing Lease

Under direct financing leases, the Authority leases certain rental car facilities within the parking facility (See Note 7). The components

of lease receivable for the net investment in direct financing leases are as follows as of December 31:

2004 2003

ToTAL MINIMUM LEASE RECEIVABLES $ 3,312,923 $ 3,803,728
LESS UNEARNED INCOME 816,357 1,046,934
NET INVESTMENT IN DIRECT FINANCING LEASES $ 2,496,566 $ 2,756,794
CURRENT PORTION $ 326,559 $ 326,560
NoN-CURRENT PORTION 2,170,007 2,430,234
$ 2,496,566 $ 2,756,794

Future minimum lease receivables due from tenants under direct financing leases as of December 31, 2004, are as follows:

2005 $ 490,803
2006 490,804
2007 490,804
2008 490,804
2009 490,804
2010-20M 858,904
ToTAL $3,312,923

Unearned Income on direct financing leases is recognized in such a manner as to produce a constant periodic rate of return on the net
investment in the direct financing lease. During 2004, $230,577 of interest was recognized reducing the balance of Unearned Income from
$1,046,934 to $816,357.

Note 7 - Long-Term Debt

Revenue Bonds

On February 1, 1998, the Authority issued $5,915,000 of Airport Improvement Revenue Bonds, Series 1998A. The bond proceeds were
used to construct a new parking facility and terminal apron improvements. The bonds are due at maturity or through mandatory sinking
fund redemption requirements in annual installments of $590,000 to $1,765,000 through January 1, 2005. The interest rate paid annually
is 4.50%. Revenue bonds payable at December 31, 2004, net of unamortized premium of $0, are $830,000 and at December 31, 2003, net
of unamortized premium of $1,188, are $2,596,188. The revenue bonds are collateralized by revenue of the Authority established by the

trust indenture.
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On February 1, 1998, the Authority issued $81,375,000 of Airport Improvement Revenue Bonds, Series 1998B. The bond proceeds were used
to construct a new parking facility and improve landside roadways and terminal aprons. The bonds are due at maturity or through mandatory
sinking fund redemption requirements in annual installments of $1,010,000 to $5,685,000 through January 1, 2028. Interest rates range from
4.50% to 5.25% with a weighted average rate of 5.03%. Revenue bonds payable at December 31, 2004, net of unamortized discount of
$550,203, are $80,824,797 and at December 31, 2003, net of unamortized discount of $589,647, are $80,785,353. The revenue bonds are

collateralized by revenue of the Authority established by the trust indenture.

On June 1, 2001, the Authority issued $3,265,600 of Airport Improvement Revenue Bonds, Series 2001A. The bond proceeds were used to
construct certain rental car facilities within the parking facility. The bonds are due at maturity or through mandatory sinking fund redemption
requirements in annual installments of $105,000 to $448,000 through June 1, 2011. Interest rates change monthly based on London Interbank
Offered Rate (LIBOR) plus 135 basis points. This rate shall not exceed 12% per year. Revenue bonds payable at December 31, 2004 and 2003,
are $2,426,600 and $2,692,600, respectively. The revenue bonds are collateralized by certain rental car revenues of the Authority established

by the trust indenture.

On June 1, 2001, simultaneous with the delivery of the Authority's $3,265,000 Airport Improvement Revenue Bonds, Series 2001A, (the bonds),
the Authority entered into an Interest Rate Swap agreement. Under this agreement, the Authority and the swap counterparty are obligated to
make monthly payments to each other. The Authority's monthly obligation to the counterparty to the swap is equal to the interest calculated
at a fixed annual rate of 8.74%. The swap counterparty's monthly obligation is equal to the interest that is payable during a particular month
at the variable rate then in effect for the bonds. Only the net difference in interest payments is exchanged with the counterparty. As of
December 31, 2004 and 2003, the swap had a negative fair value of $292,622 and $423,156, respectively.

The Authority continues to pay interest to the bondholders at the variable rate provided by the bonds. The effect of the agreement is that the
Authority pays interest on the bonds at a fixed annual rate of 8.74% and the principal payments on the bonds have been structured based on
that effective fixed interest rate. The Authority would have to pay interest on the bonds at the stated variable rate if the agreement was

terminated prior to the final maturity of the bonds. Termination of the agreement may also result in the Authority either making or receiving

a termination swap payment.

On October 28, 2003, the Authority issued $26,210,000 of Airport Improvement Revenue Bonds, Series 2003A. The bond proceeds were used
to refund the Authority's outstanding Airport Improvement Bonds, Series 1994A, fund the Series 2003 Debt Service Reserve Account and pay
the costs of issuance of the Series 2003 Bonds. The bonds are due at maturity or through mandatory sinking fund redemption requirements
in annual installments of $915,000 to $1,945,000 through January 2024. Interest rates range from 2.00% to 5.50% with a weighted average
rate of 4.35%. Revenue bonds payable at December 31, 2004, net of unamortized premium of $181,540 are $26,391,540 and at December 31,
2003, net of unamortized premium of $198,231 are $26,408,231. The revenue bonds are collateralized by revenue of the Authority
established by the trust indenture.

On October 28, 2003, the Authority issued $7,235,000 of Airport Improvement Revenue Bonds, Series 2003B. The bond proceeds were used to
refund the Authority's outstanding Airport Improvement Bonds, Series 1994A, fund the Series 2003 Debt Service Reserve Account and pay the
costs of issuance of the Series 2003 Bonds. The bonds are due at maturity or through mandatory sinking fund redemption requirements in
annual installments of $250,000 to $530,000 through January 2024. Interest rates range from 2.00% to 4.70% with a weighted average rate
of 3.86%. Revenue bonds payable at December 31, 2004, net of unamortized premium of $50,593 are $7,285,593 and at December 31, 2003,
net of unamortized premium of $55,245 are $7,290,245. The revenue bonds are collateralized by revenue of the Authority established by the

trust indenture.
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Long-term revenue bond activity for the year ended December 31, 2004 is summarized as follows:

BEGINNING PRINCIPAL ENDING
BALANCE RePAYMENT BALANCE
Bonbs:

1998A $ 2,595,000 $ 1,765,000 $ 830,000
19988B 81,375,000 - 81,375,000
2001A 2,692,600 266,000 2,426,600
2003A 26,210,000 - 26,210,000
2003B 7,235,000 - 7,235,000
120,107,600 $ 2,031,000 118,076,600

Less CURRENT
PorTiON 2,031,000 3,301,000

$ 118,076,600

Long-term revenue bond activity for the year ended December 31, 2003 is summarized as follows:

$ 114,775,600

BEGINNING NEw PRINCIPAL EnDING
BALANCE Desr RePAYMENT BALANCE
Bonbs:
1994A $ 33,425,000 $ - $ 33,425,000 $ -
1998A 4,280,000 - 1,685,000 2,595,000
19988B 81,375,000 - - 81,375,000
2001A 2,936,600 - 244,000 2,692,600
2003A - 26,210,000 - 26,210,000
2003B - 7,235,000 - 7,235,000
122,016,600 $ 33,445,000 $ 35,354,000 120,107,600
Less CURRENT
PorTiON 2,709,000 2,031,000

$ 119,307,600

$ 118,076,600

Maturities and interest on bonds payable for the next five years and in subsequent five-year periods as of December 31,

2004 are as follows:

PRINCIPAL INTEREST
2005 $ 3,301,000 $ 5,641,130
2006 3,436,000 5,504,203
2007 3,576,000 5,347,140
2008 3,736,000 5,166,622
2009 3,921,000 4,976,435
2010-2014 20,811,600 21,770,370
2015-2019 25,550,000 15,973,554
2020-2024 32,575,000 8,640,625
2025-2028 21,170,000 1,652,250
TotAL $ 118,076,600 $ 74,672,329

Unamortized discount at December 31, 2004 was $318,070.
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Advance Refunding and Defeasances

The Authority did advance refund and defease certain bond issues on October 28, 2003. The Authority accounted for these 2003 advance
refundings in accordance with GASB Statement No. 7, Advance Refunding Resulting in Defeasance of Debt for the governmental (non-enter-
prise) debt and GASB Statement No. 23, Accounting and Financial Reporting for Refunding of Debt Reported by Proprietary Activities for the
enterprise-type debt.

These advance refundings of the enterprise-type debt resulted in a $1,318,361 difference between the $30,801,942 reacquisition price and the
carrying amount of the old debt which was $29,483,581. This difference, deferred amount of refunding, is reported in the financial statements
with unamortized bond discount amortized to operations over the remaining lives of the refunding (new) bonds which equates to the

remaining lives of the refunded (old) bonds using the effective interest method.

The Authority, in completing the advance refunding, reduced its debt service payments over 20 years by $4.31 million for an economic gain,

present value savings, of $2.65 million.
Deferred amounts on the refunding of the enterprise type debt was calculated as follows:

REACQuISITION PRICE:

PROCEEDS FROM SALE OF NEW BONDS $33,445,000
PREMIUM ON NEW BONDS 253,476
BOND ISSUANCE COSTS (300,731)
DEBT SERVICE RESERVE (2,595,803)
AMOUNT PAID TO ESCROW FUND 30,801,942

NET CARRYING AMOUNT OF OLD BONDS 29,483,581
DEFERRED AMOUNT ON REFUNDING 1,318,361
AMORTIZED (111,008)
UNAMORTIZED AMOUNT $ 1,207,353

Amortization of the deferred amount on refunding was $111,008 and $0 in 2004 and 2003, respectfully.

Obligation Due to City

During 1991, the CMAA entered into a long-term Airport Operation and Use Agreement with the City for the operation and use of Port
Columbus International and Bolton Field airports and for financing the acquisition of the airports' assets. The agreement provides for pay-
ments which match exactly in timing and amount the debt service payments by the City on general obligation bonds previously issued in con-

nection with the airports.

During 1999, portions of the Obligation Due to City (Obligation) were refinanced. The refinancing generated $310,000 of additional liabilities
due to the refinancing costs. These costs were capitalized and are being amortized over the remaining life of the Obligation. In 2004 and
2003, amortization associated with the refinancing costs was $34,445 annually. The Authority anticipates net interest cost savings of approxi-
mately $750,000 over the life of the Qbligation.

2004 Comprehensive Annual Financial Report



During 2001, portions of the Obligation were refinanced. There was no additional liability generated due to the refinancing cost. The Authority

received a check from the City for $61,656 for interest earnings the City received on proceeds of the refunding bonds dated July 15, 2001,

while a portion of the proceeds were held until the October 15, 2001 call date. The Authority anticipates net interest cost savings of approxi-

mately $297,495 over the life of the Obligation.

During 2004, $4,880,000 of principal payments were made to the City reducing the December 31, 2003 Obligation balance from $13,500,000

to $8,620,000 at December 31, 2004. The following schedule lists future payments due under the agreement, together with the amount of the

Obligation as of December 31, 2004:

YEAR ENDING DECEMBER 31: PRINCIPAL INTEREST
2005 $ 4,845,000 $ 377,493
2006 1,865,000 148,780
2007 1,750,000 59,779
2008 160,000 3,960
TotAL $ 8,620,000 $ 590,012

The following schedule lists property acquired through the agreement by major classes at December 31, 2004:

LAND $ 13,079,492
BuiLDiNG 81,923,551
RunwaAys, TAXIWAYS AND OTHER 53,591,667
MACHINERY AND EQUIPMENT 2,182,137

150,776,847
LEss ACCUMULATED DEPRECIATION 94,417,771

$ 56,359,076

Obligation Due to County

During 1985, the RPA entered into a long-term agreement with the County for the operation and use of the LCK and for certain financing.

The Port Authority Consolidation and Joinder Agreement provides for the Authority to make such payments directly to the bank for these

general obligation bonds.

During 2004, $820,000 principal payments were made to the County. The obligation balance at December 31, 2004 is $1,640,000.

The following schedule lists future payments due under the Agreement, together with the amount of the obligation as of December 31, 2004:

Year ending December 31: Principal Interest
2005 $ 820,000 $ 131,200
2006 820,000 65,600
Total $ 1,640,000 $ 196,800
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Ohio Public Works Commission

In 1995, the RPA agreed to reimburse the County for debt service on $1,489,000 of an Ohio Public Works Commission loan for storm
sewer improvements. The agreement is non-interest bearing and provides for annual principal payments of $74,450 until January 1, 2015.
The outstanding balance at December 31, 2004 is $744,500, of which $37,225 is the current amount due. The following schedule lists future

payments due under the agreement, together with the amount of the obligation as of December 31, 2004:

PRINCIPAL
2005 $ 37,225
2006 74,450
2007 74,450
2008 74,450
2009 74,450
2010-2014 372,250
2015 37,225
ToTAL $ 744,500

Other Debt

Other debt outstanding at December 31, 2004 includes a $1,749,250 note with Forward Air Incorporated bearing interest at 6%.

Principal and interest are paid monthly with maturity in 2020.

Other long-term debt matures as follows:

PRINCIPAL INTEREST
2005 $ 68,862 $ 103,082
2006 73,109 98,835
2007 77,618 94,325
2008 82,405 89,538
2009 87,488 84,455
2010-2014 525,353 334,364
2015-2019 708,623 151,095
2020 125,792 3,166
TotAL $ 1,749,250 $ 958,860
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Note 8 - Pension Plans and Other Postemployment Benefits

All Authority employees are required to participate in the statewide Ohio Public Employees Retirement System (OPERS). OPERS administers
three separate pension plans: the Traditional Pension Plan (TP) - a cost-sharing multiple-employer defined benefit pension plan; the Member
Directed Plan (MD) - a defined contribution plan; and the Combined Plan (CO) - a cost-sharing multiple-employer defined benefit pension
plan that has elements of both a defined benefit and defined contribution plan. OPERS provides retirement, disability, survivor and post-retire-
ment health care benefits to qualifying members of both the TP and CO plans; however, health care benefits are not statutorily guaranteed.
Members of the MD plan do not qualify for ancillary benefits, including post-employment health care coverage. Authority to establish and
amend benefits is provided by state statute per Chapter 145 of the ORC. In 2004 the employer was required to contribute 13.31% of active
member payroll. For full-time employees, the portion of an employee's contribution is equal to 8.5% (6% for part-time employees) to be

picked up (assumed and paid) on behalf of the employee, and in lieu of payment by the employee, by the Authority.

Total required employer contributions billed to the Authority were $3,480,405, $3,331,383, and $2,754,786 for the years ended December 31,
2004, 2003, 2002, respectively, and are equal to 100% of the dollar amount extracted from the Authority's records.

The OPERS issues a stand-alone financial report. Interested parties may obtain a copy by making a written request to 277 East Town Street,
Columbus, Ohio 43215-4642 or by calling (614) 222-6701 or 800-222-7377.

Other postemployment benefits for health care costs provided by OPERS are as follows:

In order to qualify for postretirement health care coverage, age and service retirees under the TP and CO must have 10 or more years of
qualifying Ohio service credit. Health care coverage for disability recipients and primary survivor recipients is available. The health care
coverage provided by the retirement system is considered an Other Postemployment Benefit (OPEB) as described in GASB Statement No. 12,
"Disclosure of Information on Postemployment Benefits other than Pension Benefits by State and Local Governmental Employers." A portion

of each contribution to OPERS is set aside for the funding of postretirement health care. The Ohio Revised Code provides statutory authority
for employer contributions. The 2004 employer contribution rate for state employers was 13.31% of covered payroll; 4.00% was the portion
that was used to fund health care for the year. These rates are the actuarially determined contribution requirements for OPERS. The portion of
the Authority's 2004 and 2003 contribution that was used to fund postemployment benefits was $1,045,862 and $1,251,601, respectively.
The ORC provides the statutory authority requiring public employers to fund postretirement health care through their contributions to OPERS.

For 2004, member and employer contribution rates were consistent across all three plans.

The assumptions and calculations below were based on the Retirement System's latest Actuarial Review performed as of December 31, 2003.
An entry age normal actuarial cost method of valuation is used in determining the present value of OPEB. The difference between assumed
and actual experience (actuarial gains and losses) becomes part of unfunded actuarial accrued liability. All investments are carried at market
value. For actuarial valuation purposes, a smoothed market approach is used. Under this approach, assets are adjusted annually to reflect 25%
of unrealized market appreciation or depreciation on investment assets. The investment assumption rate for 2003 was 8.00%. An annual
increase of 4.00% compounded annually, is the base portion of the individual pay increase assumption. This assumes no change in the
number of active employees. Additionally, annual pay increases, over and above the 4.00% base increase, were assumed to range from 0.50%
to 6.30%. Health care costs were assumed to increase at the projected wage inflation rate plus an additional factor ranging from 1% to 6%

for the next eight years. In subsequent years (nine and beyond) health care costs were assumed to increase at 4.00% annually.
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OPEB are advance-funded on an actuarially determined basis. As of December 31, 2003, the actuarial value of the Retirement System's
net assets available for OPEB was $10.5 billion. The number of active contributing participants in the TP and CO was 369,885.
The actuarially accrued liability and the unfunded actuarial accrued liability, based on the actuarial cost method used, were $26.9 billion

and $16.4 billion, respectively.

In September 2004, OPERS board adopted the Health Care Preservation Plan (HCPP) with an effective date of January 1, 2007. The HCPP
restructures OPERS' health care coverage to improve the financial solvency of the fund in response to the rise in the cost of health care.
Under the HCPP, retirees eligible for health care coverage will receive a graded monthly allocation based on their years of service at
retirement. The plan incorporates a cafeteria approach, offering a more broad range of health care options that allow benefit recipients to use
their monthly allocation to purchase health care coverage customized to meet their individual needs. If the monthly allocation exceeds the

cost of the options selected, the excess is deposited into a Retiree Medical Account that can be used to fund future health care expenses.

Note 9 - Capital Contributions

The Authority received capital contributions by means of federal, state and local grants as follows:

2004 2003
FEDERAL $17,476,652 $ 8,063,737
STATE AND LocAL 4,182,948 661,487
TotAL $21,659,600 $ 8725224

Note 10 - Commitments and Contingencies

Capital Improvements

As of December 31, 2004, the Authority was obligated for completion of certain airport improvements under commitments of approximately
$41.5 million. An estimated $19.0 million is eligible for reimbursement from the FAA. The remaining amount is expected to be funded from

bond proceeds, current available resources, PFCs and future operations.

Federally Assisted Programs - Compliance Audits

The Authority participates in a number of programs that are fully or partially funded by grants received from other governmental units.
Expenditures financed by grants are subject to audit by the appropriate grantor government. If expenditures are disallowed due to noncompli-
ance with grant program regulations, the Authority may be required to reimburse the grantor government. As of December 31, 2004,
significant amounts of grant expenditures have not been audited but the Authority believes that disallowed expenditures, if any, based on

subsequent audits will not have a material effect on the overall financial position of the Authority.
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Note 11 - Property Leased to Others

The Authority is a lessor of space in the CMH terminal along with other land and buildings on a fixed fee as well as a contingent rental basis.
Many of the leases provide for a periodic review and redetermination of the rental amounts. Substantially all of the land and building costs
in the statement of net assets are held by the Authority for the purpose of rental or related use. The net book value of property held for

operating leases as of December 31, 2004 and 2003 is $160,202,830 and $160,510,864, respectively.

Minimum future rentals on noncancelable operating leases to be received in each of the next five years and thereafter are as follows:

2005 $ 10,843,019
2006 10,239,340
2007 9,804,890
2008 9,545,615
2009 8,862,862
2010-2014 17,533,267
2015-2019 5,969,204
2020-2024 2,323,161
2025-2029 1,091,255
2030-2034 652,920
2035-2039 304,932
2040-2042 205,928

$77,376,393

Certain airline agreements to lease space in the terminal building and terminal apron areas are subject to fluctuating rates.

Contingent operating revenue aggregated approximately $14,909,000 and $15,609,000, respectively in 2004 and 2003.

Note 12 - Related Party Transactions

City of Columbus, Ohio

As of December 31, 2004 and 2003, the Authority owed the City $4 million for past operating advances. This amount has been classified as
a non-current liability because management believes that this amount will not be repaid in 2005. Repayment of the advances will be made
pending resolution of the compensation to be paid to the Authority for the City's past and future public golf course use. Interest expense,

if any, for these advances will be recorded upon resolution of this agreement.

County of Franklin, Ohio

In accordance with the Joinder and Use Agreement, the County agreed to contribute $4.338 million per year for 10 years commencing in 2003
to facilitate the consolidated operations. In 2004 and 2003, the Authority recorded these payments from the County in Other Non-Operating
Income. The Authority and the County have agreed to review the County's subsidy if a significant project locates at the LCK that provides net

revenues to the Authority in an amount greater than the County's subsidy.
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Franklin Community Improvement Corporation

According to the Project Coordination agreement, effective June 1994, the Authority may extend project advances to Franklin Community
Improvement Corporation (FCIC) for its business operations. In consideration of the Authority making project advances, FCIC shall pay all of its
available project net proceeds to the Authority. If the cumulative total of project advances exceeds available project net proceeds, unless the
Authority agrees in writing, FCIC shall pay the difference between such amounts. In no event shall the Authority be obligated to repay any
available project net proceeds paid by FCIC. Additionally, certain income earned by FCIC is remitted to the Authority under the terms of this
agreement. The FCIC entered into an amended and restated Project Coordination agreement with the Authority. In consideration of the
Authority making project advances, the FCIC shall pay all its available net proceeds to the Authority on an annual basis. Available net
proceeds is defined as all funds but not including $1,000,000 in working capital, certain project advances, reserves and other funds relating

to the Authority's activities.

Also, under a management agreement the Authority provides the FCIC with certain administrative services. The FCIC paid $109,427 and
$104,573, respectively, for these services for 2004 and 2003.

Note 13 - Conduit Debt

From time to time, the Authority has issued certificates of participation, industrial revenue bonds, revenue bonds and revenue notes to provide
financial assistance to private sector entities for the acquisition and construction of industrial and commercial facilities deemed to be in the
public interest. The bonds are secured by the property financed and are payable solely from payments on the underlying mortgage loans. Upon
repayment of the obligations, ownership of the acquired facilities transfers to the private sector entity served by the bond issuance. Neither
the Authority, the County, or any political subdivisions thereof is obligated in any manner for repayment of the bonds. Accordingly, the bonds

are not reported as liabilities in the accompanying financial statements.

As of December 31, 2004, there were twenty-one series of bonds outstanding, with an aggregate principal amount payment of $275,105,578.
The original issue amounts for these twenty-one series totaled $327,027,079. As of December 31, 2003, there were fifteen series of bonds
outstanding, with an aggregate principal amount payment of $198,791,942. The original issue amounts for these fifteen series totaled
$214,012,079.
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Supplemental Schedule of Revenues and Expenses
Budget vs. Actual - Budget Basis
For the Year Ended December 31, 2004

Posimive/
(NEGATIVE)
BupaGeT ACTUAL V/ARIANCE
OPERATING REVENUES
AIRLINE REVENUE $21,065,655 $ 19,485,164 $ (1,580,491)
PARKING REVENUE 18,648,806 20,535,533 1,886,727
CONCESSION REVENUE 14,504,778 13,916,705 (588,073)
GENERAL AVIATION REVENUE 2,470,358 2,569,349 98,991
CARGO OPERATIONS REVENUE 1,551,280 1,264,965 (286,315)
FOREIGN TRADE ZONE FEES 659,040 544,420 (114,620)
OTHER REVENUE 1,789,863 2,100,943 311,080
TotAL OPERATING REVENUES 60,689,780 60,417,079 (272,701)
OPERATING EXPENSES
EmpLOYEE WWAGES AND BENEFITS 24,500,893 23,732,038 768,855
PURCHASE OF SERVICES 16,297,077 14,812,528 1,484,549
MATERIALS AND SUPPLIES 2,380,053 2,051,128 328,925
OTHER EXPENSES - 141,921 (141,921)
ToTAL OPERATING EXPENSES 43,178,023 40,737,615 2,440,408
OPERATING INCOME BEFORE DEPRECIATION 17,511,757 19,679,464 2,167,707
LEss: DEPRECIATION 20,232,211 21,160,964 (928,753)
OPERATING INCOME (LOSS) (2,720,454) (1,481,500) 1,238,954
NON-OPERATING REVENUES (EXPENSES)
INTEREST INCOME 1,500,000 1,510,308 10,308
OTHER NON-OPERATING REVENUE (EXPENSES) 5,299,500 5,241,118 (58,382)
PASSENGER FACILITY CHARGES 13,000,000 13,276,173 276,173
INTEREST EXPENSE (7,339,590) (6,674,638) 664,952
Loss ON SECURITIES - (40,587) (40,587)
AMORTIZATION OF DEFERRED CHARGES - (204,570) (204,570)
GAIN ON DISPOSAL OF ASSETS - 69,747 69,747
TotAL NON-OPERATING REVENUES 12,459,910 13,177,551 717,641
INCOME BEFORE CAPITAL CONTRIBUTIONS 9,739,456 11,696,051 1,956,595
ADJUSTMENTS TO RECONCILE GAAP NET INCOME TO BUDGETED
NET INCOME:
LoSS ON SECURITIES - 40,587 40,587
AMORTIZATION OF DEFERRED CHARGES - 204,570 204,570
GAIN ON DiIsPoSAL OF ASSETS - (69,747) (69,747)
TotAL ADJUSTMENTS - 175,410 175,410
NET INCOME ADJUSTED TO THE BUDGETARY BASIS
OF ACCOUNTING $ 9,739,456 $ 11,871,461 $ 2,132,005

SEE ACCOMPANYING INDEPENDENT AUDITORS' REPORT
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Statistical Section (Unaudited)

The Statistical Section presents comparative
data (when available) for revenue, expenses,
obligation coverage, demographic statistics,
schedule of insurance in force and industry

specific statistics. Statistical schedules differ

from financial statements because they

usually cover more than one fiscal year

and may present nonaccounting data.

These schedules reflect social and economic

data and financial trends of the Authority.
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Revenues and Expenses by Type
For the ten years ended December 31, 2004 (dollars in thousands)

2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

REVENUES:
AIRLINE REVENUES $19,485 21,338 14,438 19,371 17,573 16,207 16,201 15,634 13,758 13,151
ParkING 20,536 18,904 18,811 19,327 18,862 14,975 1,447 12,144 11,300 8,583
CONCESSION REVENUE 13917 13,813 13,508 13,524 13,184 10,823 10,846 8,792 8,376 7,329
GENERAL AVIATION REVENUE 2,569 2,472 2,522 2,271 1,903 1,701 1,782 1,754 1,589 1,584
CARGO OPERATIONS REVENUE 1,265 1,226 - 54 80 72 64 61 67 76
FOREIGN TRADE ZONE FEES 544 550 - - - - - - - -
INVESTMENT INCOME 1,510 756 1,310 3,665 4,664 3,747 5,466 2,139 1,957 2,275
PASSENGER FACILITY CHARGES 13,276 13,212 13,351 10,750 11,5623 11,486 11,332 10,920 10,573 9,092
OTHER REVENUES 7,412 7,100 3,545 1,194 957 687 414 338 541 456
80,514 79,371 67,485 70,056 68,746 59,698 57,5652 51,782 48,161 42,546
EXPENSES:
EMPLOYEE WAGES AND BENEFITS 23,732 23,076 17,516 15,732 15,396 12,505 11,504 10,402 9,562 8,256
PURCHASE OF SERVICES 14,813 14,699 12,839 10,929 13,217 9,869 6,242 6,222 5,449 5,906
MATERIALS AND SUPPLIES 2,051 2,039 1,607 1,626 1,649 1,499 1,266 1,295 1,362 1,119
DEPRECIATION 21,161 19,852 14,967 25,166 8,953 7,783 7,280 7,077 5,947 5,086
INTEREST EXPENSE 6,675 8,049 7,179 7,475 7,142 6,906 7,444 5,329 5,638 5,532
OTHER EXPENSES 386 715 205 3,594 137 183 424 236 243 409

68,818 68,430 54,313 64,522 46,494 38,745 34,160 30,561 28,201 26,308

INCOME BEFORE
CAPITAL CONTRIBUTIONS $11,696 10,941 13,172 5,634 22,252 20,953 23,392 21,221 19,960 16,238

SOURCE: THE AUTHORITY FINANCE DEPARTMENT

1) THE YEAR 2003 WAS THE FIRST YEAR WHICH INCLUDED LCK'S DATA IN THE STATISTICS

2004 Revenue and Expense Breakdown by Type

Composition of Revenues Composition of Expenses
Foreign Trade Zone Fees - 1% Other Expenses - 1%
Investment Income - 2% Materials and Supplies - 3%

General Aviation Revenue - 3% Interest Expense - 10%

Cargo Operations Revenue - 2%
Other Revenues - 9%

Airline
Revenues
24%

Employee
Wages and
Benefits

Concession 33%

Revenue
17%

Parking
Revenue Passenger
26% Facility
Charges
16%

Depreciation
31%
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Revenues and Expenses by Area
For the ten years ended December 31, 2004 (dollars in thousands)

2004 2003 2002 2001 2000 1999 1998 1997 1996 1995

REVENUES:
PARKING & GROUND TRANSPORTATION $28,899 27,376 27,654 28,055 27,536 15,103 11,670 12,211 11,386 8,632
AIRFIELD & APRON 12,964 13,474 10,869 12,513 10,488 10,197 10,231 9,957 8,712 7,928
TERMINAL 12,159 11,252 7,307 10,330 9,863 15,148 15,161 13,862 11,916 11,313
OTHER REVENUES 26,492 27,269 21,655 19,158 20,859 19,250 20,490 15,752 16,147 14,673
80,514 79,371 67,485 70,056 68,746 59,698 57,552 51,782 48,161 42,546

EXPENSES:
PARKING & GROUND TRANSPORTATION 13,005 12,099 10,989 10,428 9,171 7,012 4,182 1,517 1,428 1,529
AIRFIELD & APRON 12,097 12,816 11,006 A7 11,789 10,036 9,054 8,188 8,933 8,144
TERMINAL 15,524 14,464 12,831 1,977 12,583 12,413 12,208 12,291 10,763 10,152
OTHER EXPENSES 7,031 9,199 4,520 5,780 3,998 1,501 1,436 1,488 1,130 1,397
EXPENSES BEFORE DEPRECIATION 47,657 48,578 39,346 39,356 37,541 30,962 26,880 23,484 22,254 21,222
LESS: DEPRECIATION 21,161 19,852 14,967 25,166 8,953 7,783 7,280 7,077 5,947 5,086

68,818 68,430 54,313 64,522 46,494 38,745 34,160 30,561 28,201 26,308

INCOME BEFORE
CaPITAL CONTRIBUTIONS $11,696 10,941 13,172 5,534 22,252 20,953 23,392 21,221 19,960 16,238

SOURCE: THE AUTHORITY FINANCE DivISION

1) THE YEAR 2003 WAS THE FIRST YEAR WHICH INCLUDED LCK'S DATA IN THE STATISTICS

2004 Revenue and Expense Breakdown by Area

Composition of Revenues Composition of Expenses
(Excluding Depreciation)

Other
Expenses
15%

Terminal
15%

Terminal
33%

Other Revenues
33% Airfield
& Apron

Parking &
Ground
Transportation
27%

16%

Airfield
& Apron
25%

Parking &
Ground Transportation
6%
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Schedule of Debt and Obligation Coverages

For the ten years ended December 31, 2004 (dollars in thousands, except coverage)

NET REVENUE

AVAILABLE
Direct FOR DEBT
GRoss OPERATING & OBLIGATION DEBT AND OBLIGATION REQUIREMENTS
YEAR REVENUE (1) EXPENSE (2) PAYMENTS PRINCIPAL INTEREST ToTAL COVERAGE
2004 $67,238 $40,738 $26,500 $7,870 $6,675 $14,545 1.82
2003 66,158 39,820 26,338 7,829 8,049 15,878 1.66
2002 54,134 31,963 22,171 7,004 7,179 14,183 1.56
2001 59,306 28,463 30,843 6,395 7,475 13,870 2.22
2000 57,222 30,269 26,953 5,635 7,142 12,777 2.1
1999 48,212 23,886 24,326 5,515 6,906 12,421 1.96
1998 46,220 19,053 27,167 5,464 7,444 12,908 2.10
1997 40,862 17,961 22,901 5,434 5,329 10,763 2.13
1996 37,588 16,439 21,149 4,954 5,638 10,592 2.00
1995 33,454 15,340 18,114 4,959 5,532 10,491 1.73

SOURCE: THE AUTHORITY FINANCE DEPARTMENT
1) GROSS REVENUE INCLUDES INVESTMENT AND OTHER INCOME AND EXCLUDES PASSENGER FACILITY CHARGES
2) DIRECT OPERATING EXPENSE EXCLUDES DEPRECIATION

3) THE YEAR 2003 WAS THE FIRST YEAR WHICH INCLUDED LCK'S DATA IN THE STATISTICS
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Schedule of Insurance in Force
As of January 1, 2005

COVERAGE EXPIRATION

Type oF COVERAGE INSURER AMOUNT DATE
BuiLDING AND CONTENTS AMERICAN GUARANTEE & LIABILITY $ 442,007,075 11/01/07
FINE ARTS AMERICAN GUARANTEE & LIABILITY 3,900,000 11/01/05
BusinEss AuTo ST. PauL FIRe & MARINE INSURANCE Co. 1,000,000 11/01/05
AVIATION AND GENERAL

LIABILITY ACE ProperTY & CaAsuALTY INs. Co. 50,000,000 11/01/05

Excess LiABILITY UNDERWRITERS AT LLOYD'S, LONDON 150,000,000 11/01/05
PoLLution LEAL LiagiLiTy (LCK) AMERICAN INTERNATIONAL SPECIALTY LINES INs. Co. 25,000,000 01/01/13
PusLic OFFICIAL LIABILITY

EMPLOYMENT PRACTICES NATIONAL UNION FIRE INSURANCE Co. 5,000,000 11/01/05
PoLLution LiABILITY

STORAGE TANK PoLLution (CMH) AMERICAN INTERNATIONAL SPECIALTY LINES INS. Co. 5,000,000 02/27/06

STorRAGE TANK PoLLution (LCK) LSI CoRPORATION 1,000,000 05/30/07
POLICE PROFESSIONAL ARCH SPECIALTY INSURANCE Co. 5,000,000 11/01/05
EMPLOYEE DISHONESTY TRAVELERS CASUALTY & Surety Co. 1,000,000 11/01/05
FipuciARY LiABILITY FeDERAL INSURANCE Co. 1,000,000 11/01/05
INTERNATIONAL COMMERCIAL INSURANCE GREAT NORTHERN INSURANCE Co. 1,000,000 11/01/05
SURETY BoNDS NATIONAL FIRE INSURANCE Co. OF HARTFORD 250,000 11/01/05

SOURCE: THE AUTHORITY LEGAL SERVICES DEPARTMENT

& WEsTERN SUREeTy Co.
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Air Commerce Trends

Port Columbus International Airport

For the ten years ended December 31, 2004

ToTAL IN PounDs
PASSENGER %
YEAR VOLUME CHANGE Carco (1) FREIGHT (2) MAIL
2004 6,232,332 (0.3) 1,090,036 6,831,713 12,873,701
2003 6,252,233 (7.2) 906,153 7,788,444 15,047,248
2002 6,740,935 0.9 728,739 8,648,769 14,212,967
2001 6,680,897 (2.8) 1,644,574 7,881,056 24,123,410
2000 6,873,998 5.1 2,721,388 11,917,544 35,133,745
1999 6,541,851 1.9 2,903,773 13,760,947 34,664,922
1998 6,420,037 (1.5) 2,950,015 17,249,208 40,528,661
1997 6,517,222 39 5,236,559 20,787,916 55,148,872
1996 6,275,587 1.3 3,611,922 19,529,109 59,626,379
1995 5,636,549 3.6 13,117,473 20,088,342 65,091,253

SOURCE: THE AUTHORITY FINANCE DEPARTMENT

7} FREIGHT CARRIED BY CARGO CARRIERS

2} FREIGHT CARRIED IN THE BELLY OF AN AIR CARRIER
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Air Commerce Trends
Rickenbacker International Airport
For the ten years ended December 31, 2004

ToTAL

PASSENGER % %
YEAR VoLUME CHANGE CARGO (IN POUNDS) CHANGE
2004 136,949 424.7 215,926,925 5.0
2003 26,100 - 205,724,924 1.4
2002 - - 184,643,243 (13.5)
2001 - - 213,359,995 0.6
2000 - - 212,094,348 12.9
1999 - - 187,854,570 (23.6)
1998 - - 245,977,011 1.2
1997 - - 243,052,304 45.0
1996 - - 167,665,956 2.6
1995 - - 163,466,981 20.7

SOURCE: THE AUTHORITY BUSINESS DEVELOPMENT AND COMMUNICATIONS DEPARTMENT

1) THE YEAR 2003 IS THE FIRST YEAR FOR PASSENGER ACTIVITY AT LCK
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Air Carrier Market Shares - Port Columbus International Airport
For the ten years ended December 31, 2004
2004 2003 2002 2001 2000 1999 1998 1997 1996 1995
MARKET TotaL ToraL ToraL ToraL ToraL ToraL ToraL ToraL ToraL TotaL
SHARE AIRLINE AIRLINE AIRLINE AIRLINE AIRLINE AIRLINE AIRLINE AIRLINE AIRLINE AIRLINE
PERCENTAGE PASSENGERS PASSENGERS PASSENGERS PASSENGERS PASSENGERS PASSENGERS ~ PASSENGERS ~ PASSENGERS ~ PASSENGERS ~ PASSENGERS
COMMERCIAL AIRLINES AND COMMUTERS
1. DELTA, 21.38 1,332,258 1,225,796 1,118,105 1,164,761 1,281,057 1,299,027 1,186,634 1,082,254 977,155 677,528
DEeLtA CONNECTION
2. SOUTHWEST 17.46 1,088,221 907,513 832,880 866,634 758,521 672,160 594,393 512,308 485,921 446,990
3. AMERICAN, 13.32 830,395 862,419 914,996 547,726 544,410 402,980 442,992 430,205 446,011 386,168
AMERICAN EAGLE, AMERICAN CONNECTION
4. UNITED, 11.37 708,621 636,163 663,065 649,356 625,101 669,132 610,737 549,382 531,837 497,814
UNITED EXPRESS
5. US AIRWAYS, 10.74 669,119 609,189 640,313 727,660 928,053 984,999 1,050,780 1,004,150 1,034,925 1,061,981
US AIRWAYS EXPRESS
6. NORTHWEST, 10.58 659,567 638,491 579,568 564,852 544,571 536,936 446,600 500,030 469,219 366,685
NORTHWEST AIRLINK
7. CONTINENTAL, 7.38 459,635 456,676 419,563 404,384 401,951 376,1M 347,332 371,583 339,749 286,184
CONTINENTAL EXPRESS
8. AMERICA WEST 5.30 330,381 784,986 1,428,880 1,206,549 1,133,697 977,651 1,174,130 1,462,357 1,367,607 1,291,419
AMERICA WEST EXPRESS
9. AIR CANADA JAZZ .68 42,163 42,920 50,331 53,811 57,640 51,130 46,421 34,945 37,333 21,858
10. INDEPENDENCE AIR .63 39,415 - - - - - - - - -
11. MIDWEST .59 36,954 47,395 59,446 47,123 43,483 48,685 50,487 50,000 47,537 46,758
TRANS WORLD - - - - 347,375 414,458 407,831 402,506 389,946 353,713 309,502
MIDWAY - - - - 69,705 106,686 74,244 32,810 6,118 - -
CORPORATE EXPRESS - - - - - - - 14 10,064 - -
VALUE JET - - - - - - - - 70,939 138,172 205,833
CoMMERCIAL TOTAL 99.43 6,196,729 6,211,548 6,707,147 6,649,936 6,839,628 6,500,886 6,385,936 6,474,281 6,229,179 5,598,720
CHARTER AIRLINES
NON-SCHEDULED .29 17,883 26,769 30,234 25,739 31,925 37,640 32,610 39,922 43,321 35171
SCHEDULED .28 17,720 13,916 3,554 5,222 2,445 3,325 1,491 3,019 3,087 2,658
CHARTER ToTAL .57 35,603 40,685 33,788 30,961 34,370 40,965 34,101 42,941 46,408 37,829
TOTAL PASSENGERS 100.00 6,232,332 6,252,233 6,740,935 6,680,897 6,873,998 6,541,851 6,420,037 6,517,222 6,275,587 5,636,549

SOURCE: THE AUTHORITY FINANCE DEPARTMENT
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Principal Property Taxpayers in Franklin County
December 31, 2004

ASSESSED % oF ToTAL
V/ALUATION ASSESSED
(IN THOUSANDS) V/ALUATION
PusLic UTiLimies
1. OHIO BELL TELEPHONE COMPANY (AMERITECH) $ 918,393 6.39
2. CoLumBUS SOUTHERN Power COMPANY 239,084 1.66
3. New Par 41,045 29
4. CoLumslA Gas oF OHIo, INC. 38,140 .27
REeAL ESTATE
1. NATIONWIDE MUTUAL INSURANCE COMPANY 93,000 .65
2. HunTINGTON CENTER 58,450 41
3. DistriBUTION LAND CORPORATION 49,062 34
4. CapiroL SoutH CommuniTY URBAN REDEVELOPMENT CORP. 30,989 22
5. Duke ReaLty LP 25,159 a7
6. EQuITABLE LIFE INSURANCE 24,815 A7
7. AMERICAN ELECTRIC POWER 23,625 .16
8. OLENTANGY COMMONS 18,267 13
9. BATTELLE MEMORIAL INSTITUTE 18,095 13
10. ANHEUSER BuscH INC. 17,776 12
TANGIBLE PERSONAL PROPERTY
1. ANHEUSER BUSCH INC. 79,074 .55
2. ABBOTT LABORATORIES 35,982 .25
3. ROXANE LABORATORIES, INC. 30,675 21
4. TECHNEGLAS INC. 26,149 .18
5. LUCENT TECHNOLOGIES INC. 18,916 13
6. SEARS Roesuck & CompANY 18,669 13
7. AMERISOURCE CORPORATION 17,812 12
8. KaL Kan Foops INC. 16,827 12
9. IBM Creoit LLC 16,468 Al
10. BiG Lot STORES, INC. 16,081 1
ToTAL PRINCIPAL PROPERTY TAXPAYERS 1,872,553 13.02
ALL OTHERS 12,508,224 86.98
ToTAL ASSESSED VALUATION (FRANKLIN COUNTY) $14,380,777 100.00

SOURCE: FRANKLIN COUNTY AUDITOR

1} THE AUTHORITY RECEIVES NO PROPERTY TAXES. THIS INFORMATION IS PROVIDED TO PRESENT MAJOR BUSINESS IN THE AREA
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Comparison of Columbus Building Permits Issued

For the ten years ended December 31, 2004 (valuations in thousands)

NEw CONSTRUCTION ALTERATIONS & ADDITIONS TotAL
YEAR PERMITS ISSUED VALUATION PERMITS ISSUED VALUATION PERMITS ISSUED VALUATION
2004 4,440 $ 497,996 3,858 $ 337,546 8,298 $ 835,542
2003 3,885 673,876 3,391 297,096 7,276 970,972
2002 4179 831,872 3,200 421,685 7,379 1,253,557
2001 4,125 1,194,028 3,682 589,247 7,807 1,783,275
2000 3,880 1,287,368 5,058 723,754 8,938 2,011,122
1999 4,188 866,932 5,287 692,390 9,475 1,559,322
1998 4,324 1,189,922 6,466 570,222 10,790 1,760,144
1997 3,470 840,187 6,515 583,530 9,985 1,423,717
1996 3,473 532,599 5,497 330,900 8,970 863,499
1995 2,778 473,647 6,092 275,963 8,870 749,610

Source: Ciry oF CoLumBus, OHI0, DEPARTMENT OF DEVELOPMENT, BUILDING AND DEVELOPMENT SERVICES
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Largest Employers in the Greater Columbus Area

Ranked by number of full-time employees

1. STATE oF OHIO 26,037 23. BATTELLE 2,368
2. OHIo STATE UNIVERSITY 17,361 24. RETAIL VENTURES INC. 2,170
3. FEDERAL GOVERNMENT 25a. Big Lots Inc. 2,100
® UNITED STATES POSTAL SERVICE 5,925 258. DISCOVER FINANCIAL SERVICES 2,100

® DEreNSE SuppLy CENTER, COLUMBUS 2,284 27. CARDINAL HEALTH INC. 2,000

® DEFENSE FINANCE & ACCOUNTING SERVICE 2,072 28. DispatcH PrinTING Co. 1,900

® OTHER FEDERAL GOVERNMENTS 3,019 29. STATE FARM 1,795

4. JP MorGaN CHAse & Co. 12,130 30. NationAL City CORPORATION 1,780
5. NATIONWIDE INSURANCE COMPANIES 11,293 31. ALLIANCE DATA SYSTEMS 1,757
6. OHIO HEALTH 8,398 32. Hituiaro City ScHooLs 1,688
7. CoLumsus PusLic ScHooLs 8,024 33. NerJers INc. 1,650
8. City of CoLumBus 7,919 34. Owens-CoRNING 1,531
9. LimITED BRANDS 7,200 35A. ARC INDUSTRIES INC. 1,500
10. HonpA oF AMERICA MFG. INC. 6,350 358. CaLLTECH ComMuNicATIONS LLC 1,500
11. FRANKLIN COUNTY 6,218 37. DusLin City ScHoots 1,482
12. WAL-MART STORES INC. 6,100 38. UNITED PARCEL SERVICE 1,445
13. MounT CARMEL 5,558 39. WESTERVILLE CITY SCHOOLS 1,441
14. KroGER COMPANY 4,502 40. ASHLAND INC. 1,363
15. WENDY'S INTERNATIONAL INC. 4,500 41. TS TecH NORTH AMERICA 1,303
16. AMERICAN ELECTRIC POWER 3,900 42. FAIRFIELD MEDICAL CENTER 1,291
17. HUNTINGTON BANCSHARES INC. 3,500 43. WorTHINGTON CITY SCHOOLS 1,257
18. SBC OHio 3,000 44, CHEMICAL ABSTRACTS SERVICES 1,223
19. Ross Propbucts Division oF 45A. LUCENT TECHNOLOGIES 1,200
ABBOTT LABORATORIES 2,800 458. VERIZON WIRELESS 1,200

20. CorumBus CHILDREN'S HOSPITAL INC. 2,706 47. McDonaLD's Core. 1,199
21. Mepco HEALTH SoLuTions, INC. 2,528 48. AncHor Hocking GLass Co. 1,185
22. SoutH-WEesTerN CiTY ScHooLS 2,516 49. Liesert CoRe. 1,169
50. Scorrs Co. 1,137

SOURCE: BUSINESS FirsT, DECEMBER 10, 2004 ISSUE
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Estimated Civilian Labor Force and Annual
Average Unemployment Rates

For the ten years ended December 31, 2004 (labor force in thousands)

FRANKLIN COUNTY CoLumus MSA (1) OHIo usS.
UNEM- UNEM- UNEM- UNEM-
LABOR PLOYMENT LABOR PLOYMENT LABOR PLOYMENT PLOYMENT
YEAR Force (2) RATE (3) Force (2) RATE (3) Force (2) RATE (3) RATE (3)
2004 627.3 4.8% 888.8 4.9% 5,872 6.0% 5.5%
2003 620.7 5.0 915.6 5.1 5,869 6.2 6.0
2002 624.7 4.4 882.9 4.4 5,847 5.7 5.8
2001 622.0 2.8 875.5 2.8 5,857 4.3 4.8
2000 604.3 2.4 850.8 2.5 5,783 4.1 4.0
1999 593.4 2.5 829.9 2.6 5,749 4.3 4.2
1998 581.9 2.5 811.8 2.7 5,678 43 4.5
1997 588.3 2.7 813.7 2.9 5,756 4.6 4.9
1996 574.0 29 794.0 3.1 5,643 49 5.4
1995 562.4 3.3 769.4 3.5 5,573 4.8 5.6

SOURCE: OHI0 DEPARTMENT OF JOB & FAMILY SERVICES, LABOR MARKET INFORMATION DIVISION. (PRELIMINARY DATA WHICH IS SUBJECT TO CHANGE)

1) THE CoLumBus MSA INCLUDES DELAWARE, FAIRFIELD, FRANKLIN, LickiNG, MADISON AND PickAwAY COUNTIES
2) CIVILIAN LABOR FORCE IS THE ESTIMATED NUMBER OF PERSONS 16 YEARS OF AGE AND OVER, WORKING OR SEEKING WORK

3} THE UNEMPLOYMENT RATE IS EQUAL TO THE ESTIMATE OF UNEMPLOYED PERSONS DIVIDED BY THE ESTIMATED CIVILIAN LABOR FORCE

Columbus Regional Airport Authority



Assessed and Estimated Actual Value
of Franklin County Taxable Property
For the ten years ended December 31, 2004 (in thousands)

REAL PROPERTY PERSONAL PROPERTY PusLic UTiLITies
ESTIMATED ESTIMATED ESTIMATED

Tax ASSESSED ACTUAL ASSESSED ACTUAL ASSESSED ACTUAL

YEAR For VALUE VALUE VALUE VALUE VALUE VALUE

2004 2005 $12,480,777 $35,659,856 $1,437,663 $5,990,264 $462,164 $1,320,470
2003 2004 12,244,724 34,984,926 1,513,220 6,305,083 441,780 1,262,229
2002 2003 11,958,533 34,167,237 1,852,911 7,411,644 427,848 1,222,423
2001 2002 10,632,901 30,379,717 1,754,763 7,019,052 463,164 1,323,326
2000 2001 10,312,863 29,465,323 1,746,957 6,987,828 554,901 1,585,431
1999 2000 9,991,033 28,545,809 1,619,657 6,478,628 558,957 1,597,020
1998 1999 8,710,415 24,886,900 1,547,605 6,190,420 540,892 1,545,406
1997 1998 8,300,546 23,715,846 1,532,089 6,092,356 539,815 1,542,329
1996 1997 8,043,277 22,980,791 1,464,285 5,857,140 519,964 1,485,611
1995 1996 7,523,751 21,496,431 1,365,419 5,461,676 518,908 1,482,594

SOURCE: FRANKLIN COUNTY AUDITOR
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Compliance Section

This section contains
the following subsections:

Independent Auditors' Report on Compliance

Schedule of Expenditures of Federal Awards

Schedule of Expenditures of
Passenger Facility Charges

Notes to Schedule of Expenditures
of Federal Awards and Schedule
of Passenger Facility Charges

Schedule of Findings and Questioned Costs
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Deloitte.

155 East Broad Street
Columbus, OH 43215-3611
USA

Tel: +1 614 221 1000
Fax: +1614 229 4647
www.deloitte.com

INDEPENDENT AUDITORS’ REPORT ON INTERNAL CONTROL OVER FINANCIAL
REPORTING AND COMPLIANCE AND OTHER MATTERS BASED UPON AN AUDIT OF
THE FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT
AUDITING STANDARDS

Board of Directors
Columbus Regional Airport Authority
Columbus, Ohio

We have audited the financial statements of the Columbus Regional Airport Authority (the “Authority”),
as of and for the years ended December 31, 2004 and 2003, and have issued our report thereon dated
March 21, 2005. We conducted our audit in accordance with auditing standards generally accepted in the
United States of America and the standards applicable to financial audits contained in Government
Auditing Standards, issued by the Comptroller General of the United States.

Internal Control Over Financial Reporting

In planning and performing our audit, we considered the Authority’s internal control over financial
reporting in order to determine our auditing procedures for the purpose of expressing our opinion on the
financial statements and not to provide assurance on the internal control over financial reporting. Our
consideration of the internal control over financial reporting would not necessarily disclose all matters in
the internal control over financial reporting that might be material weaknesses. A material weakness is a
condition in which the design or operation of one or more of the internal control components does not
reduce to a relatively low level the risk that misstatements in amounts that would be material in relation to
the financial statements being audited may occur and not be detected within a timely period by employees
in the normal course of performing their assigned functions. We noted no matters involving the internal
control over financial reporting and its operation that we consider to be material weaknesses.

Compliance and Other Matters

As part of obtaining reasonable assurance about whether the Authority’s financial statements are free of
material misstatement, we performed tests of its compliance with certain provisions of laws, regulations,
contracts and grants, noncompliance with which could have a direct and material effect on the
determination of financial statement amounts. However, providing an opinion on compliance with those
provisions was not an objective of our audit and accordingly, we do not express such an opinion. The
results of our tests disclosed no instances of noncompliance that are required to be reported under
Government Auditing Standards.

This report is intended solely for the information of the Authority’s management, the Ohio Auditor of

State, and federal awarding agencies and is not intended to be and should not be used by anyone other
than these specified parties.

Defocrn Y Tornh Ly

March 21 5 2005 Deloitte Touche Tohmatsu
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Tel: +1 614 221 1000
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www.deloitte.com

INDEPENDENT AUDITORS’ REPORT ON COMPLIANCE AND INTERNAL CONTROL OVER
COMPLIANCE APPLICABLE TO EACH MAJOR FEDERAL AWARD PROGRAM, AND ON
SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS AND SCHEDULE OF
PASSENGER FACILITY CHARGES

Board of Directors
Columbus Regional Airport Authority
Columbus, Ohio

Compliance

We have audited the compliance of the Columbus Regional Airport Authority (the “Authority”), with the
types of compliance requirements described in the U.S. Office of Management and Budget (“OMB”)
Circular A-133 Compliance Supplement that are applicable to its major federal program and the
Passenger Facility Audit Guide for Public Agencies (the “Guide”), issued by the Federal Aviation
Administration, for the Authority’s Passenger Facility Charge (“PFC”) program for the year ended
December 31, 2004. The Authority’s major federal programs are identified in the summary of auditors’
results section of the accompanying schedule of findings and questioned costs. Compliance with the
requirements of laws, regulations, contracts and grants applicable to its major federal program and its
PFC program is the responsibility of the Authority’s management. Our responsibility is to express an
opinion on the Authority’s compliance based on our audit.

We conducted our audit of compliance in accordance with auditing standards generally accepted in the
United States of America; the standards applicable to financial audits contained in Government Auditing
Standards, issued by the Comptroller General of the United States; OMB Circular A-133, Audits of
States, Local Governments, and Non-Profit Organizations; and the Guide. Those standards, OMB
Circular A-133 and the Guide require that we plan and perform the audit to obtain reasonable assurance
about whether noncompliance with the types of compliance requirements referred to above that could
have a direct and material effect on a major federal program and the PFC program occurred. An audit
includes examining, on a test basis, evidence about the Authority’s compliance with those requirements
and performing such other procedures as we considered necessary in the circumstances. We believe that
our audit provides a reasonable basis for our opinion. Our audit does not provide a legal determination on
the Authority’s compliance with those requirements.

In our opinion, the Authority complied, in all material respects, with the requirements referred to above
that are applicable to its major federal program and the PFC program for the year ended December 31,
2004.

Internal Control Over Compliance
The management of the Authority is responsible for establishing and maintaining effective internal
control over compliance with requirements of laws, regulations, contracts and grants applicable to federal

programs and the PFC program. In planning and performing our audit, we considered the Authority’s
internal control over compliance with requirements that could have a direct and material effect on a major
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federal program and the PFC program in order to determine our auditing procedures for the purpose of
expressing our opinion on compliance and to test and report on internal control over compliance in
accordance with OMB Circular A-133 and the Guide.

Our consideration of the internal control over compliance would not necessarily disclose all matters in the
internal control that might be material weaknesses. A material weakness is a condition in which the
design or operation of one or more of the internal control components does not reduce to a relatively low
level the risk that noncompliance with applicable requirements of laws, regulations, contracts and grants
that would be material in relation to a major federal program or the PFC program being audited may
occur and not be detected within a timely period by employees in the normal course of performing their
assigned functions. We noted no matters involving the internal control over compliance and its operation
that we consider to be material weaknesses.

Schedule of Expenditures of Federal Awards and Schedule of
Passenger Facility Charges

We have audited the financial statements of the Authority as of and for the years ended December 31,
2004 and 2003, and have issued our report thereon dated March 21, 2005. Our audit was performed for
the purpose of forming an opinion on the financial statements taken as a whole. The accompanying
schedule of expenditures of federal awards and schedule of passenger facility charges are presented for
purposes of additional analysis as required by OMB Circular A-133 and the Guide and are not a required
part of the financial statements. These schedules are the property of the Authority’s management. Such
information has been subjected to the auditing procedures applied in the audit of the financial statements
and, in our opinion, is fairly stated, in all material respects, in relation to the financial statements taken as
a whole.

This report is intended solely for the information of the Authority’s management, the Ohio Auditor of
State, and federal awarding agencies and is not intended to be and should not be used by anyone other
than these specified users.

0,0 comts ) Towds L4

March 21, 2005

Columbus Regional Airport Authority



COLUMBUS REGIONAL AIRPORT AUTHORITY

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS

YEAR ENDED DECEMBER 31, 2004

Federal Grantor

U.S. DEPARTMENT OF TRANSPORTATION:

Federal Aviation Administration—
Airport Improvement Program (AIP):
Residential Sound Insulation Phase V
Residential Sound Insulation Phase VI
Security Enhancements
Noise Mitigation Phase VII
Terminal Apron Rehabilitation
South Airfield Improvements
Noise Mitigation Phase VIII&IX
Security Enhancements
Security Checkpoint Modifications
Rehab R/W 10R/28L, AOA Fence
Noise Mitigation Phase IX
South Airfield Improvements
South Airfield Improvements/Update PMP
Construct Perimeter Road
Master Plan Update & Taxiway A Rehab
Rehab & Extend T/W A
Rehab Aprons A & C
Extend T/W E
Construct New Terminal Building
Land Acquisition - Pickaway County
Construct Terminal Apron
Rehab Cargo Apron #3
Security Enhancements
Part 150 Noise Compatibility Program
Wildlife Fencing

Total U.S. Department of Transportation

U.S. DEPARTMENT OF JUSTICE
Drug Enforcement Agency—
Equitable Sharing Agreement

Total U.S. Department of Justice

TOTAL FEDERAL AWARDS

Federal
CFDA
Number

20.106

16.000

See notes to schedule of expenditures of federal awards and schedule of

passenger facility charges.

Grant
Number

3-39-0025-36
3-39-0025-38
3-39-0025-42
3-39-0025-43
3-39-0025-44
3-39-0025-45
3-39-0025-46
3-39-0025-47
3-39-0025-48
3-39-0025-49
3-39-0025-50
3-39-0025-51
3-39-0025-52
3-39-0025-54
3-39-0026-10
3-39-0026-11
3-39-0026-12
3-39-0117-19
3-39-0117-20
3-39-0117-21
3-39-0117-22
3-39-0117-25
3-39-0117-26
3-39-0117-27
3-39-0117-28

N/A

Federal Federal
Receipts Expenditures
$ 4,480 $ 4,480
92,061 92,068
33,148 33,149
868,360 868,365
421,059 421,059
2,980,744 2,980,750
1,322,469 1,322,477
35,934 35,939
19,975 19,975
1,985,565 1,985,573
18,487 18,489
1,929,441 1,929,443
169,218 169,220
48,000 48,001
19,111 19,113
763,282 744,504
121,212 121,213
740,861 740,862
512,558 512,559
(111,351) (111L,351)
638,646 638,649
4,416,748 4,414,320
31,221 31,223
653 653
77,078 77,079
17,138,960 17,117,812
182,131 203,824
182,131 203,824
$ 17,321,091 $ 17,321,636
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COLUMBUS REGIONAL AIRPORT AUTHORITY

SCHEDULE OF EXPENDITURES OF PASSENGER FACILITY CHARGES
YEAR ENDED DECEMBER 31, 2004

Program Receipts Expenditures

Passenger Facility Charges $12,453,696 $ 38,867,617

See notes to schedule of expenditures of federal awards and
schedule of passenger facility charges.
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COLUMBUS REGIONAL AIRPORT AUTHORITY

NOTES TO SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS
AND SCHEDULE OF PASSENGER FACILITY CHARGES
YEAR ENDED DECEMBER 31, 2004

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

General—The accompanying schedule of expenditures of federal awards and schedule of passenger
facility charges present the activity of all federal assistance programs of the Columbus Regional
Airport Authority (the “Authority”). The Authority’s reporting entity is defined in Note 1 to the
Authority’s financial statements.

2.  BASIS OF ACCOUNTING

Basis of Accounting—The accompanying schedule of expenditures of federal awards and schedule
of passenger facility charges are prepared on the basis of cash receipts and disbursements.
Consequently, revenues are recognized when received rather than when earned, and expenses are
recognized when paid rather than when the obligations are incurred.

* ok ok ok k¥

2004 Comprehensive Annual Financial Report



COLUMBUS REGIONAL AIRPORT AUTHORITY

SCHEDULE OF FINDINGS AND QUESTIONED COSTS
YEAR ENDED DECEMBER 31, 2004

PART I—SUMMARY OF AUDITORS’ RESULTS

l.

2.

8.

9.

The independent auditors’ report on the financial statements expressed an unqualified opinion.
No reportable conditions in internal control over financial reporting were identified.
No instance of noncompliance considered material to the financial statements was disclosed.

No reportable conditions in internal control over compliance with requirements applicable to
major federal awards programs were identified.

The independent auditors’ report on compliance with requirements applicable to major federal
award programs expressed an unqualified opinion.

The audit disclosed no findings, which are required to be reported by OMB Circular
A-133.

The organization’s major program was: Airport Improvement Program (“AIP”’) (CFDA #20.106).
Dollar threshold used to distinguish between Type A and Type B programs: $300,000.

The Auditee did qualify as a low-risk auditee as that term is defined in OMB Circular A-133.

PART II—FINANCIAL STATEMENT FINDINGS SECTION

No matters were noted.

PART IIl—FEDERAL AWARD FINDINGS AND QUESTIONED COST SECTION

No matters were noted.

Columbus Regional Airport Authority
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88 Fast Broad Street
P.O. Box 1140

Auditor of State Columbus, Ohio 43216-1140
Betty Montgomery e il
Facsumile G14-466-4490

COLUMBUS REGIONAL AIRPORT AUTHORITY

FRANKLIN COUNTY

CLERK’S CERTIFICATION
This is atrue and correct copy of the report which is required to be filed in
the Office of the Auditor of State pursuant to Section 117.26, Revised Code,
and which is filed in Columbus, Ohio.

desan Poabbitt

CLERK OF THE BUREAU
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