
A IRPOR T COMMISSION 

CITY AND COUNTY OF SAN FRANCISCO 

RESOLUTION NO. 21- 02 28 

AUTHORIZATION TO SELL AN ADDITIONAL $24,325,000 AGGREGATE PRINCIPAL 
AMOUNT OF PREVIOUSLY APPROVED SAN FRANCISCO INTERNATIONAL AIRPORT 
SECOND SERIES REVENUE BONDS FOR CAPITAL PLAN PURPOSES AND AN 
ADDITIONAL $571,000,000 AGGREGATE PRINCIPAL AMOUNT OF PREVIOUSLY 
APPROVED SAN FRANCISCO INTERNATIONAL AIRPORT SECOND SERIES REVENUE 
REFUNDING BONDS 

WHEREAS, on December 3, 1991 , by Resolution No. 9 1-0210 (as previously supplemented and 
amended, the 1991 Resolution), the Airport Commission of the City and County of San 
Francisco (Commission) prov ided for the issuance of San Francisco International A irport 
Second Series Revenue Bonds; and 

WHEREAS, the 199 1 Reso lution provides for the issuance by the Com miss ion from time to time of its 
San Francisco International Airpo1t Second Seri es Revenue Bonds for any lawful purpose 
of the Commission ( I 99 I Reso lution Bonds); and 

WHEREAS, on October 6, 2020, by Resolution No. 20-0 182, the Commission adopted its am ended 
Debt Policy (Debt Policy); and 

WHEREAS, the 199 1 Resolution authorizes the issuance of up to $10,826,725,000 aggregate princ ipal 
amount of 1991 Resolution Bonds to finance and refinance the construction, acquisition, 
equipping and development of capita l projects undertaken by the A irport (Capita l Plan 
Bonds), of which $4,563,235,000 aggregate principal amou nt of Capital Plan Bonds 
remains unissued; and 

WHEREAS, the Board of Supervisors of the C ity and County of San Francisco (Board), by its 
Resolution Nos. 229-08, 50-11, 349- 12, 125- 14, 433- 15, 156-1 7, 269-17, and 44-20 has 
approved the issuance of up to $10,826,725,000 aggregate principal amount of the Capital 
P lan Bonds; and 

WHEREAS, by Resolution Nos. 09-01 37, 10-0307, 13-001 3, 14-0 147, 16-0226, 17-0237, 18-0089, 
18-0090, 18-0384, and 19-0172 adopted on June 2, 2009, October 5, 20 10, 
January 30, 2013, July 22, 201 4, August 23, 2016, October 3, 2017, April 3, 20 18, 
December 4, 2018, and July 16, 20 19, respective ly (collectively, the Prior Capital Plan 
Bond Sale Resolutions), the Commission has authorized the sale of $6,648,685 ,000 
aggregate principal amount of the Capita l Plan Bonds, of which $6,263,490,000 aggregate 
principal amount has been sold to date and $385,195,000 remains unsold; and 

WHEREAS, the Commission now desires to amend the Prior Capital Plan Bond Sale Reso lutions to 
authorize the sale by the Com mission of an add itional $24,325,000 aggregate principal 
amount of Capital Plan Bonds; and 

WHEREAS, the proceeds of the Capital Plan Bonds approved for sale will be used to fu nd 
( I) construction costs of projects that e ither do not require environmental review or have 
already undergone all necessary env ironmental rev iew and received Commission approval 
to proceed, and (2) planning and development costs necessary to prepare other projects for 
environmental review and the necessary approvals; and 
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WHEREAS, by Resolution Nos. 98-0114, 02-0010, 03-0220, 04-0220, 05-0181, 08-0152, 10-0307, 
16-0025, and 18-0 l 09, adopted on May 19, 1998, January 8, 2002, October 2 1, 2003, 
November 2, 2004, October 11 , 2005, August 19, 2008, October 5,2010, January 19, 20 16, 
and April 24, 20 18, respectively, the Commission has previously authorized the issuance 
of up to $ 1 1,060,000,000 aggregate principal amount of Second Series Revenue Bonds 
(Refunding Bonds) for the purpose of refunding outstanding 1991 Resolution Bonds and 
Subordinate Bonds and related obligations, of which $1,808,930,000 aggregate principal 
amount of Refunding Bonds remains unissued; and 

WHEREAS, the Board, by its Resolution Nos. 583-98, 811-00, 11 3-02, 800-03 , 733-04, 235-07, 
471-08, 50-11, and 305-18, has approved the issuance of up to $1 1,060,000,000 aggregate 
principal amount of Refunding Bonds; and 

WHEREAS, by Resolution Nos. 16-0025, 17-023 7, 19-0172, 20-01 20, and 21-0049 adopted on 
January 19, 2016, October 3, 20 17, July 16, 2019, July 7, 2020, and March 16, 202 1, 
respectively (collectively, the Prior Refund ing Bond Sale Resolutions), the Commission 
authorized the sale of $3,033,295,000 aggregate principal amount of the Refunding Bonds, 
of which $2,231,625,000 aggregate principal amount has been sold to date and 
$801,670,000 remains unsold; and 

WHEREAS, the Commission now desires to amend the Prior Refunding Bond Sale Resolutions to 
approve the sale of an additional $571,000,000 aggregate principal amount of the 
Refunding Bonds; and 

WHEREAS, on August 23, 2018, after a Request for Qualifications process, the City Controller's Office 
established a pool of 33 banks that are pre-qualified to provide bond underwriting, variable 
rate bond remarketing, and commercial paper dealer services to all City Depa1tments 
(Citywide Investment Banking Pool); and 

WHEREAS, on June 15, 2020, the C ity Controller's Office reopened the Request for Qualifications 
process to allow for potential additional firms to jo in the pool and extended the Citywide 
Investment Banking Pool until July 29, 2022; and 

WHEREAS, on June 1, 202 1, by Resolution No. 2 1-01 3 1, the Commiss ion authorized the Airport 
Director to sell Capital Plan Bonds and Refunding Bonds to any bank in the Citywide 
Investment Banking Pool in a negotiated sale and wishes to confirm and continue such 
authorization; and 

WHEREAS, on Apri l 24, 2018, by Resolution No. 18-0110 (Direct Purchase Reso lution), the 
Commission authorized the Airport D irector to negotiate with one or more commercial 
banks or other similar investors to directly purchase one or more series of 199 1 Resolution 
Bonds (a Direct Purchase Transaction); and 

WHEREAS, on December 4, 2018, and November l 0, 2020, by Resolution Nos. 18-03 86 and 20-0209, 
the Commission established a pool of pre-qualified financial institutions to provide 
liquidity and credit suppo1t for the variable rate 1991 Resolution Bonds or enter into a 
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Direct Purchase Transaction with the Commission (individually, a Bank, and collectively, 
the Pool of Banks) through December 4, 2022; and 

WHEREAS, the Commission desires to authorize the Airport Director to select and appoint such Banks 
as Credit Providers or Liquidity Providers and such Banks and their respective affiliates as 
purchasers of the Capital Plan Bonds and Refunding Bonds in a Direct Purchase 
Transaction; and 

WHEREAS, in connection with the sale of Capital Plan Bonds and Refunding Bonds, it may be 
beneficial for the Commission to combine in one or more series of bonds both Capital Plan 
Bonds and Refunding Bonds with the allocation between Capital Plan Bonds and 
Refunding Bonds to be set forth in a Certificate of Additional Terms; and 

WHEREAS, in Resolution No. 50-11, the Board provided, among other things, that the Commission 
may only sell Refunding Bonds if the expected net present value savings from the issuance 
of the Refunding Bonds is at least equal to tlu-ee percent of the principal amount of the 
bonds to be refunded, except as otherwise provided in the Debt Policy; and 

WHEREAS, the Debt Policy provides that Refunding Bonds may be issued without meeting any savings 
requirement when issued for the purpose of restructuring scheduled debt service or 
converting bonds from or to a variable or fixed interest rate structure; and 

WHEREAS, the Debt Policy also provides that bonds may be issued to pay extraordinary unfunded costs 
of the Commission, including swap termination payments; and 

WHEREAS, the Commission has determined that it is in its best interests to authorize: (1) the sale ofa 
portion of the aggregate principal amount of the Refunding Bonds to restructure scheduled 
debt service by (a) refunding various series of the Commission's outstanding 1991 
Resolution Bonds in order to convert such bonds from a variable to a fixed interest rate 
structure; and (b) the termination of related swap agreements entered into in connection 
with such various series of outstanding 1991 Resolution Bonds; and (2) sell the remainder 
of the Refunding Bonds to refund other outstanding 1991 Resolution Bonds; and 

WHEREAS, Resolution No. 08-0185, adopted by the Commission on October 7, 2008, and Resolution 
No. 10-0307 delegated authority to the Airport Director to terminate any existing Swap 
Transaction; now, therefore, be it 

RESOLVED, that this Commission authorizes the following: 

Section 1. Defined Terms. All capitalized terms used but not defined in this resolution shall have the 
meanings assigned to them in the 1991 Resolution. 

Section 2. Commission Findings. The Commission finds and determines as follows: 

(a) The above recitals are true and correct. 
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(c) 

Section 3. 

(a) 

(b) 

(c) 

Section 4 . 

(a) 

(b) 

(c) 
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Sufficient unencumbered ba lances are expected to be available in the proper fund s and 
accounts of the Airport to meet all pay ments due under the Capital Plan Bonds and the 
Refunding Bonds as they become due. 

In accordance with Section 2.02 of the 199 1 Resolution, it is desirable to author ize the 
negotiated sale of Capital Plan Bonds and Refunding Bonds in accordance w ith Section 3 
and Section 4 he reof in order to accomp lish the timely sale of the Capita l Plan Bonds and 
the Refunding Bonds in accordance w ith the Commission's Debt Po licy. 

Amendment of Prior Capital Plan Bond Sale Resolutions. T he Prior Capita l Plan Bond Sale 
Resolutions are amended and supplemented as fo llows: 

T he aggregate principal amount of Capital Plan Bonds authorized by the Prior Capital Plan 
Bond Sale Resolutions ($6,648,685,000) is amended and increased by $24,325,000, which 
increases the total amount of Capital Plan Bonds authorized to be sold under the 199 1 
Reso lution to $6,673,0 I 0,000; 

The A irport Director is hereby authorized to sell Capital Plan Bonds to: (I) any member of 
the Citywide Investment Banking Pool in a negotiated sale, or (2) any member of the Pool 
of Banks or their affiliates in a Direct Purchase Transaction; and 

A ll other terms of the Capital Plan Bonds in the Prior Capita l Plan Bond Sa le Resolutions, 
including maximum maturity and maximum interest rates, as previously amended, are 
confinned. 

A mendment of Prior Refunding Bond Sale Resolutions. The Prior Refunding Bond Sale 
Reso lutions are amended and supplemented as fo llows: 

The aggregate princ ipal amount of Refunding Bonds authorized by the Prior Refunding 
Bond Sale Resolutions ($3,033,295,000) is amended and increased by $57 1,000,000, 
which increases the total amount of Refunding Bonds author ized to be sold under the 1991 
Resolution to $3,604,295,000; 

The Airport Director is hereby authorized to se ll Refunding Bonds to : ( I) any member of 
the C itywide Investment Banking Pool in a negotiated sale, or (2) any member of the Pool 
of Banks or the ir affiliates in a Direct Purchase Transaction; and 

All other te rm s of the Refunding Bonds in the Prior Re funding Bond Sale Resolutions, as 
prev iously amended, inc lud ing maximum maturity, minimum savings requ irements, 
authorization to terminate re lated swap agreements to restructure scheduled debt service, 
and provisions of the Debt Policy re lating to Refunding Bonds, are confirmed. 

Ratification of Prior Acts. The actions of the o fficers, agents, and employees of the 
Commission to carry out the purposes and intents of th is resolution taken prior to the 
adoption of this resolution, inc luding w ithout limitation the A irport Director 's selection of 

Page 4 of6 

DocuSign Envelope ID: 957C4837-53CF-46F8-82A9-D7B32DC82562



Section 6. 

Section 7. 

Section 8. 

Section 9. 

Section 10. 
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underwri ters for the Capita l Plan Bonds and the Refunding Bonds from the C itywide 
Investment Banking Pool, are ratified, approved, and confirmed. 

Disclosure Documents. The Airport Director and the other officers, agents, and employees 
of the Commission are authorized and directed to prepare and revise one or more 
preliminary, fina l and supplemental Offi cial Statements, Private Placement Memoranda or 
other disclosure documents and amendments and supplements thereto (collectively, 
Disclosure Documents), with respect to the issuance and sale, from tim e to time, of the 
1991 Resolution Bonds in accordance with the Commission's Disclosure Policies and 
Procedures adopted by Reso lution No. 20-0182, as they may be amended from time to time 
(Disclosure Policies and Procedures). 

General Authorization. The Airport Director and the other officers, agents, and employees 
of the Commission are authorized and directed to execute and del iver such documents, 
agreements and certificates, including w ithout limitation the Disclosure Documents, 
prepared in accordance w ith the Disclosure Polic ies and Procedures, and to take such other 
actions, upon consultation with the City Attorney, as may be necessa1y or desirable and in 
the best interests of the Airport to carry out the purposes and intents of this resolution and 
the transactions contemplated by this resolution. The A irport Director, upon consultation 
w ith the City Attorney, may designate one or more of such certificates to be deemed to 
constitute a part of this resolution. 

Effectiveness. This resolution shall become effective on and as of the date of its adoption 
except as otherwise stated in this resolution. 

Ratification of the 1991 Resolution, the Prior Capital Plan Bond Sale Resolutions and the 
Prior Refunding Bond Sale Resolutions. The 199 1 Resolution, the Prior Capita l Plan Bond 
Sale Resolutions and the Prior Refunding Bond Sale Resolutions are ratified and confirmed 
and shall continue in full force and effect in accordance with their terms and provisions, as 
amended and supplemented, including as amended and supplemented by this resolut ion. 

Further Amendments to the 199 1 Resolution. The approvals contained in this resolution 
shall extend to any amendments to the 1991 Resolution and to a ll resolutions of the 
Commission supplemental to the 1991 Resolution, as well as to such addi tional resolutions 
that this Commission may adopt for the purposes of implementing the issuance, sa le, and 
delivery of any Capital Plan Bonds or Refundi ng Bonds, provided, that in each case such 
amendment or addit ional resolution is consistent with the parameters set forth in this 
resolution and in the 1991 Resolution. 
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21-02 9
~ 

RESO LUTION NO. Iv 

ADOPTED by the Airport Commission of the City and County of San Francisco this 7th day of 
December 2021, by the fo llowing vote: 

Ayes: s 
--

Noes: 0 
Absent: 0 

Approved as to Form: 

DAVID CHIU 
City Attorney 

By: _ ~ __ -P_.~~---
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Brooke D. Abola 
Deputy City Attorney 

I hereby certify that the foregoing resolution was adopted by the Airport Commission 

at its meetingof_ _________ D_E_C __ 7_ 2_0_2_1 _ __ _ 

~ --
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