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MASSPORT’S

2025 PRIORITIES

PLANNING CUSTOMER FINANCIAL

& MANAGING PERFORMANCE
FOR GROWTH

FIGHT AGAINST
CLIMATE CHANGE

SAFETY & SECURITY 0
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Delta Supplier Summit 2025: Strengthening Our Strategic Partnership Planning &

e o ° Managing
and Vision for Sustainable Growth \\ for Growth

* Delta is a strategic paruier: Logan’s #1 airline,
11.3M annucl pax, 26% market share

e uming o 1 Partr.ershius with Delta:

) ‘ '; * (oliaborating on a remote terminal pilot at

gﬁeiif:iog:ﬁa = : ' Terminal A

* Providing charging infrastructure for airline fleets -
Delta has the largest eGSE fleet at Logan

CoB <7 B | * Co-founding members of the MIT-led Zero Impact
- Y Aviation Alliance (ZIAA)

CONNECTING ‘. .
COMMUNITIES, — * Delta a collaborating member of the
DRIVING GROWTH:

MASSPORT AND Massachusetts and New England Regional SAF Hub
DELTA IN ACTION " \




We welcomed Chick-fil-A to Logan Airport, Terminal A Satisfaction




Launched a new customer experience initiative at Logan Airport:

BOS Paws

* BOS Paws animal therapy program ! ‘
launched in partnership with the T~ —
Alliance of Therapy Dogs . R N

A"
_
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* Therapy dogs and handlers will greet
passengers in terminals to provide
comfort and stress relief

* Featured dogs include Waffles (French
Bulldog), Remington (Giant Schnauzer)
and Buster (Westie)

7

* Program enhances passenger well-
being and supports a mare welcoming
airport environment

massport
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We celebrated Customer Service Week (Oct. 6-10) with passengers at o
Logan Airport \\ satisfaction

* Customer Service Week is an international
event celebrating the importance of customer
service and of the people who serve and
support customers

Massport activities:

* CEO Appreciation: Met with Customer Service
staff to thank them for their dedication

* Passenger Outreach: Joined the tean at Logan
to hand out treats

massport



Renovating and enhancing Logan’s Kidport play areas to better serve

Customer
families traveling with children \\ Satisfaction

Terminals A & B Updates

* Renovating three high-use Kidports with:
o New play structures
o Upgraded safety flooring

o Improved seating and wall finishes

Terminal C Pilot: “Sky Explorers”

* Anew 1,080 sq. ft. play space themed
around flight and exploration

* Features include:

o Airplane climbing structure for active play
o Sensory-friendly “cloud” zone

o Interactive displays an4 inn:=rsive sound
elements

* Designed to engage cihiidren of all ages and
abilities

massport
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FINANCIAL

Logan served 12M passengers in Q1 FY26, slightly below forecast

PERFORMANCE

Logan Passengers (Actual and Forecast) Ql FY26 ‘ \
e 12.0 milliog p s&\ag\ers
4
/00,000  3%b forecast
2% balow FY25
4,000,000
3,500,000
o

3,000,000

2,500,000

2,000,000

Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
FY26 Actual =—=FY26 Forecast ¢ FY26 2-month Outlook
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Financial
Performance

FYTD August 2026 Financial Results

Activity Highlights (July + August)
 Logan served 8.3M passengers
e Conley Terminal processed 23,400 containers
e Revenue was $16.6M above budget
 Expenses were $1.4M below budget

Financial Results (July + August)

Revenues S242M

Expenses {S224M
Contribution S18M

Net contribution wil: he vseq to fund the Capital Investment Program
including Ne' z=io initiatives and HOV enhancements




We rebranded the Human Resources department as People & Culture Massport
to reflect our evolving priorities \\ of Choce

INVEST IN THE PEOPLE

H KES.
HIGASTANDARDS.
HIGH SUPPORT.

massport 13



Double
Down on Fight

Massport is implementing a zero emissions GSE policy for airside

Against Climate
Change

operators at Logan Airport

Phased Approach to Logan Airport Zero Emissions CSE Pclicy

All diesel GSE
must use October 1, 2025

renewable diesel

I 50% of G5 M s* 'pacember 31, 2026
be zr.ro emi.sion

December 31, 2029

100% of GSE
RTINS | December 31, 2031
emission

AN

massport
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Double

Massport joined the City of Boston’s annual Deployables Day Bown on flgh

Against Climate

 Deployables Day is a citywide training exercise and S = LA i "" Ji
demonstration of temporary flood protection il il |
iiuil_‘"mi Jl‘ I"i
i
e At the Fish Pier, we showcased our deployable flood |

barriers—highlighting our commitment to preparedness
and climate adaptation

* Deployables Day helps build public awarzne:s and
strengthen the community’s confiderice 1n !ocal
emergency preparedness efforts

massport
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Massport supports local communities through Q1 charitable giving \\

e $37,500 awarded to 11 organizations across Massport’s
neighboring communities

* Grants supported programs in:
o Arts & Culture — $6,000
o Athletics & Recreation — $7,500
o Civic Sponsorship — $6,000
o Social Services / Health / Environment — $10,000

o Youth & Education — $8,000

* Reflects Massport’s commitment to improving quality of
life in Charlestown, Chelsce, East Boston, Revere, South
Boston, Winthrop, \Worcester, and Hanscom- area towns

AN

massport
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o
Massport police officers recognized for heroic response

SECURITY

* Officers Meghan Delloiacono and Whitney Long-
Jenness were honored by Boston Police for their swift
and compassionate response to a suicidal individual at
Piers Park

* Responded swiftly to a report of a distressed
individual

* Safely deescalated the situation and coordinates with
BPD, Fire, and EMS

* Ensured the individual was safely tranzported for
medical evaluation

* Their actions reflect excapticonal professionalism,
courage, and care—ugnolding the highest standards
of public service

AN
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Massport leads national efforts on lithium-ion battery safety

SECURITY

National Recognition:
* BOS is the first U.S. airport with a dedicated lithium-ion battery task force
» Safety model presented to AAAE Emergency Managers (65+ airports)

Key Initiatives:
* Developed policies, drills, and response plans

* Procured specialized equipment for first responders

Emerging Risks:
e EV fires pose structural and environmental hazards

* Micromobility devices (e.g., e-bikes, scooters, eic.) anid electronics increase fire risk

Mitigation Strategies:

* Workforce education and stakenclazr cngagement

* Organization-wide policies defining clear expectations

e Strategic EV fleet rnarnagement and charging station placement

* Adoption of advari.ced containment tools (e.g., cell block agents, fire blankets, etc.)

AN
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Strengthening Public Safety Through Strategic Partnerships

* Massport actively partnered with the
Massachusetts Convention Center Authority to
support a full-scale public safety exercise

* The exercise took place September 23 at the
Menino Convention & Exhibition Center,
simulating real-world emergency scenarios to
enhance preparedness

* This collaboration reflects Massport’s ongoir.g
commitment to regional safety, interagency
coordination, and operational readiness

* Joint efforts like these reinfarce ovr shared mission
to protect the public and en:ure secure, resilient
infrastructure across NMassachusetts

AN

massport
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SAFETY &
SECURITY
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o
New badging system strengthens airport safety and service

SECURITY

* Massport launched a modernized badging system
serving 20,000+ personnel at Logan and Worcester
Airports

* Built on a robust, industry-standard platform to
ensure long-term reliability and support

* Introduces modern equipment that enhances the user
experience

* Reflects Massport’s proactive approachi to secure and
resilient airport operations

massport
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Board member John Nucci recently retired from Suffolk University

* John served his alma mater for nearly 20 years as a senior administrator

* His career spans decades of public service—from the Boston School
Committee and City Council to his leadership at Suffolk and his tenurs
on the Massport Board

* John reshaped Suffolk University’s campus leading major aavaicnment
projects in Downtown Crossing and strengthening its ties to he city

* His leadership extended beyond education—ejieriing dorms to shelter
homeless residents during COVID and revita'izing East Boston Memorial
Park for shared community use

* He has been a tireless advocate fcr conimunity engagement, urban
development, and strengtheninig nartnerships between Suffolk
University and the City of Roston

Congratulaticns John on your remarkable career
and xhank you for your enduring impact on
Sutraik University, the City of Boston, and Massport!

rT nort
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Federal Government Shutdown: Air Travel Impacts as of October 15, 2025

-

National Impacts

* Flight Delays & Cancellations: FAA slowing operations due to air traffic controllet shartages

Longer Security Wait Times: TSA agents working unpaid; rising absenteeism

Safety Concerns: Reduced staffing affects system redundancies

Training & Hiring Freezes: FAA unable to onboard new contrcllers;

Worker Stress: Financial and mental strain on essential personnel

Logan Airport Status

* Minimal Disruptions to Date

* Operations remain stable

* No major delays or security ssues reported

* Monitoring closely in coordination with FAA & TSA

assnort 24



Logan Airport Runway 27 EMAS Project — Status Update

e Construction began September 2, 2025, with two @Ilw&'ﬁugmn:!blcu\: )
75-day windows planned (Fall 2025 & Fall 2026) Weather, construction causing delays at Logan
airpoit
By Travis Am rsen Globe Sl Updaled Seplember 25 2025 258 om Ll Iﬁ' E '

* Runway scheduled to reopen November 16;
currently at Day 45 of 75 for Year 1

* Project is on schedule for completion in 2026

* Work is progressing 24/7, with noise-producing
activities limited to daytime hours

* Majority of precast concrete mateitals are being
delivered via barge to reduce lana transport impact

Tarminal C a7 Boston Logan Indenrational Alrport on Ausg 11, 2035, in East Boston, DANIELLE PARHITEARANTL DEE STAFF

massport 75



Logan sees softer September performance

nort

Passengers

Aircraft Operations

3.6M

35.4K

Logan Activity
September 2025

Prior Year FYTD 2026

3.7M -3.1% 12.0M

37.5K -5.4% 111.9K

FYTD 2025

12.2M

114.5K

% Change

Over
FYTD 2025

-1.8%

-2.3%
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Logan activity was strong over the Indigenous People’s Day holiday weekend

-

Logan Airport - TSA Screened Passengers
October Holiday Weekend

100,000

—0—2024
New Daily Record: —— 12025
90,000 82482 . 2019

J

80,000

70,000

60,000 LW W 8

50,000
Thursday rridav Saturday Sunday Monday-
Holiday

massport

* 375K passengers screened over five days
(Thusday to Monday)

* 2% higher than last year

* Set a record on Thursday (81.6K) and
then broke that record the following day
with 82.5K on Friday

27



* San Diego: new, daily nonstop service, operated
year-round (eff. June 4, 2026)

Southwest Airlines adding new destinations at Logan Airport

* Kansas City: new, daily nonstop service, operated
during summer season (eff. June 4, 2026)

* Part of Southwest’s broader summer 2026 route
expansion across the U.S., Mexico, and Alaska

* Changes align with Southwest’s strategy t» bcost
service in strong-performing markets

* Follows recent policy shifts ‘ncluding assigned
seating and fare class ugdates
nort

28



Play, a budget Icelandic airline ceased all operations on September 29

* Play flew nonstop from Logan to Reykjavik,
5x weekly this past summer

* InJune, Play announced a change to its
business model and the discontinuation of
all U.S. flights

o Logan service ended September 15

* The airline was facing operational challenges
it could not over come:

o Poor ticket sales and underperformar.ce

o Internal employee dissatisfaction cver
strategy shift

o Aircraft utilizati>n el bciow 3,000 flight
hours/monti in suinmer 2025, down from
4,000 in pravious years

B
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Worcester Regional Airport passengers for FYTD September down 13% year over year

Monthly FYTD 2026
* Sept: 11,500 passengers, down 7% over FY25 * 46,700 passcriger:, down 13% over FYTD 2025
* Reflects economic uncertainty and lower capacity with aircraft
right-sizing:

V/oicester Regional Airport Passengers

o JetBlue: New 140-seat A220s replaced 162-seat (Fort Lauderdale)

o American: Started Philadelphia service with a 50-seat regional jet,
replacing 76-seater to New York

51,0100

BN FY26 =———FY25

25,000

20,000

15,000

10,000

5,000

Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
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Hat Trick for Worcester: Promoting Worcester Regional Airport and strengthening
community ties with the Worcester Railers

New 3-Year Partnership

* Worcester Regional Airport is now the
Official Airport of the Worcester Railers

Supporting Local Youth

* Massport is the presenting sponsor of the
Railers’ annual Teddy Bear Toss game

PUBLIC SCHOOLS

* 200 tickets donated annually to Worcester | A) ¥ ? i
Public Schools " £

* This year’s game: Saturday, December 20,
2025 at the DCU Center

Strengthening Regional Presence

* Partnership blends commuaitv :zngagement,
sports, and regional nriug, reirforcing
Worcester Region:| Airtart's role in the heart
of Central Mac:achusetts

j S
assnort




FY25

Hanscom Field had a third consecutive month of increased aircraft activity
. September Aciivity
Hanscom Field —
Jet Operations A Jets Total
Operaticns 3,500 12,300
4,000
Chg ve FY23 12.4% 14.6%
3,500
' Che vs FY19 36.0% -3.8%
3,000 . o :
* In zdditions to growth in jets, YoY growth driven by:
/ - .
2,500 o Local/training operations +18%
o Single engine operations +25%
2,000 .
1,500 improved flying weather
1,000
500
0
Jul Aug Sep Act Nav Cec Jan Feb Mar Apr May Jun
W FY26
massport

Increases for training and single engine operations reflect
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Todd Smith, Deputy Executive Director of Aviation Operations, will retire in November

-

After 46 years in aviation and 14 years at Massport, Todd leaves a legacy of dedication and ex:ellence

* Oversaw Logan Operations, Terminal & racilities, Aviation Security,
Customer Service, Transportation, Hanscom Field & Worcester Regional
Airport

* Key contributor to 1ator negotiations with SEIU and other unions

* Strong liaison with Airlines, TSA, and CBP

* led teams recognized with multiple Balchen/Post Awards for top-tier
snow removal performance

* 32-year career at American Airlines, including GM at Orlando
International and executive roles at 6 major airports and HQ

* Certified Airport Executive (ACE) in Operations by AAAE

Thank you for your service and best wishes!

massport
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Conley Terminal handled 14 vessels and processed over 10,000 containers in September,
reflecting steady throughput amid ongoing discussions around potential new fces and tariffs

-

Conley Terminal Container Volumes
Actual vs Forecast
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Industry monitors China’s USTR Port Fees response, with no disruption expected at

Conley Terminal

-

s&p Journal of Commerce

Home > Marilime

China’s port fee warning to US puts ocean
carriers on edge

Coseo s fold its DS cus k 2
povi fees that go'into effect Oct. 14. Phote credit: Shedfl Hizge! Ny e

[ Mansme | [ Camamerines || Srans-Fasitie | | Comainer Shippng bews |

Mark Szakomyi | et 2. 2026, &:30 PM EDT

massport

* U.S.—China tensions escalate over new U.S. pcorti2es

o U.S. port fees took effect October 14; mcst coriiers have adjusted operations to
avoid impact

o China has amended its shipping iaw 12 aliow retaliatory fees and restrictions on
vessels from countries it deernz dizcriininatory
* Uncertainty for U.S.-aligned vessels
o Criteria for retzaiation remain vague, raising concerns for U.S.-flagged and U.S.-
aligned shins
* Conley T:rmincl Update
o No disruptions expected from the October 14 fee implementation

o Carriers have proactively adjusted networks and confirmed no pass-through of fees

to customers

Chinese owned or operated Operators of Chinese-built
vessels vessels

Effective Date #1 October 14, 2025 October 14, 2025

Fee #1 $50 per NT $18 per NT or $120 per container
Effective Date # 2 April 17, 2026 April 17, 2026

Fee #2 $80 per NT $23 per NT or $153 per container
Effective Date #3 April 17, 2027 April 17, 2027

Fee #3 $110 per NT $28 per NT or $195 per container
Effective Date #4 April 17, 2028 April 17,2028

Fee #4 $140 per NT $33 per NT or $250 per container

36



The Port of Boston welcomes the launch of MSC’s Dragon Service with the arrival of
MSC Sofia, expanding global routes and introducing larger vessels to Ceiiley Terminal

* Last week, the MISC Sofia mad= he: rnziden call to Boston,
marking the launch of our new Di-agon Service

* MSC’s Dragon service wi'l streamline Boston’s import access to
Europe and exnort conaectivity to Asia via a single route

* Vessel size's will range from 13,000 to 16,000+ TEUs

* W:th over 90,000 TEUs exchanged annually between New
England and Dragon service ports, this service offers shippers
MSC DRAGON Service with increased connectivity and reliability

AMERICA

* The service adds three strategic ports to Boston’s network:
' o Nansha, China — Gateway to South China’s industrial base
o Marsaxlokk, Malta — Key Mediterranean transshipment hub

o La Spezia, Italy — Access to Northern Italy’s manufacturing corridor

assnort 37



Flynn Cruiseport Boston welcomed 46 vessels and over 121,000 passengers in September,
marking the busiest month of the year, driven by the fall peak cruise seaso

-

Flynn Cruiseport Passengers
Budget vs Actuals

140,000
Actuals ——Budget € 2-Month Outlook 2025 Cruise Shio Schedul
120,000 ruise Ship Schedule
T
100,000 Ports of-call | Total
April-June
80,000
July-September 37 37 74
00,000 October-December 17 34 51
40,000 Total 69 82 151
20,000
0
Apr Me ¢ NI Jul Aug Sep Oct Nov Dec
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Flynn Cruiseport Boston welcomed two new additions to its 2025 cruise season —
the Norwegian Aqua and the Norwegian Escape

* Due toitinerary changes, Flynn Cruiseport Boston welcomed
two additional vessels this week, boosting seasonal activity

* The Norwegian Aqua, Norwegian Cruise Line’s newest ship,
made its maiden call to Boston on September 30

o Launched in April 2025, it boasts a capacity of over 3,000
passengers

* The Norwegian Escape made its maiden all to Boston on
October 1

o With a capacity exceeding 4,000 passengers, it ranks among
Norwegian Cruise Linz’s lar;est vessels

Norwegian Escape

massport
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Flynn Cruiseport prepares for final 3-ship day of the season this weekenz!

-

* |In CY 2025, Flynn Cruiscport boston recorded eight days
with three cruise ships ir. port, an operational milestone
that reflects the port’s capacity and demand

* On Cctoher 13, Flynn Cruiseport will host its final triple-
<uip day of the season, welcoming the Silver Shadow,
Zuiderdam and Liberty of the Seas

* This achievement underscores the dedication of our
Operations team, whose coordination and planning have
enabled efficient berth utilization and seamless service for
multiple vessels simultaneously

* The 2025 cruise season is still underway, with vessel calls
continuing through December

40
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Massport Strategic P

Board Discussion

October 16, 20245
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Context & process update (5 mins)
Vision, mi<sion, and strategic objectives .

. 1
(Masspo:t-wide and by asset) (15 mins)
Observations by asset and cross-cutting theme (35 mins)
Wrap-up & next steps (5 mins)

J
43



S
o
A
N
Context & Prog#iss Update 5 minutes
X
il

z




Recall | Context on Massport strategic planning work

Context

Why are we here?

° v

November 2014

MASSPORT STRATEGIC PLAN

* Existing strategic planis 10+
years old

* The world has chargea:
global shifts, inauztry t/ends,
technolocica. «dvancements

What are we doing?

* Understand the baseline
* Co-create the vision

* Evaluate future scenarios
* Develop robust strategy

CBRE B,\ Lisineineier
EEEEEEEEEEEE
Business Solutions for Transportation

A\N

massport
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Guiding principles for this effort balance immediate needs and long-term success

True to our Values

Safe and secure

A catalyst for economic
development

A leader in customer
satisfaction

An employer of chice
in the Commonw2a'in

A\N

massport

Ambitious

Looking towards 10 -
year horizon

Mindful ot trinds and
shifiing Iz.ndscape
(global, regional, and
ucal)

Meet our Net Zero
goals

Engaging Massport's
diverse internal &
external stakeholders
to align on a shared
future vision

Considering the needs
of our surrounding
communities and the
environment

Context

818

Balanced

Incorporating long- and
short-term horizons

Determining the right
investments in physical
and digital
infrastructure

46



What we have heard from you: topics to address in the strategic planning process

Context

’

Q

Community

Community and external
stakeholder engagement is a
core priority

A\N

massport

Need to address both the
benefits and community
impacts of growth at
Logan and define
framework for
regionalization among
aviation assets

Congestion/ ground access

is top of mind; need *fur
major interventic s,
especially longer-izrmi

Fiscal
responsibility

Ongoing commitment to
responsible stewardship of
assets & finances

Consider options to
improve financial sta*e ¢
key assets given:arket
conditions [Waorces.er,
Conley)

Explore revenue-
generation opportunities
l<.g., potential REAM
strategic acquisitions, off-
season revenue at Flynn,
offset decreasing parking
revenue at Logan)

’

Workfore.:

Need to fir: cher (evelop
Massgor's position as an
Eriplcyer of Choice via

v'o.“force branding and earlier
.alent pipeline development

Important to address Al

impacts from multiple angles

(opportunities to enhance
operational efficiencies
alongside concerns about
impacts on workforce)

Innovation &
Sustainability

Continued support for
Massport's sustainability &
Net Zero leadership and
climate action

Ongoing support for
innovation and sustainability
ecosystems, including with
partners (existing and
potential new)

47
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Mission, vision and
strategic objectives @

Convened participants spanning teams,
We held an initial functions, and tenure at Massport

brainstorming workshop Reviewed what mission and visio '&e% |
with Massport leadership and why they matter 6 -l Gy

to ideate, articulate &
clarify Massport's
organization-wide

|

Studied mission and ¥¢SioN statements

for numerous p ther =]

o . organizati séi piration

mission, vision, and ,&
e

strategic objectives as Id%fg ommon values & success
well as vision by asset % tja for Massport
and line of business to Generated and discussed ideas, openly

guide the strategic sharing diverse perspectives
planning process

Which of the top 3 vision statements
do you like most?

Brainstormed & voted on options for
Massport’s vision for this strategic plan

AN
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An organization's vision answers the question: "Where do we want
o

“l am laying bricks” “| a&&ding a cathedral”
o i

50



Mission, vision, and strategic objectives are the guiding elements outlining the structure
of the Strategic Plan and will inform the strategic initiatives within it

Mission, vision and
strategic objectives

«  Mission

® Vision

@ Strategic

Objectives
(with KPls)

Strategic
initiatives

.
V o—
V o—
V —
V —

AN

massport

Reason-for-being; universal and timeless

Aspirational statement of a desired future;
Can vary over time, e.g., 5-10 year harizen

An outcome which is-measurable, bounded
by a timeframe,.and lin s to the vision

Soocificareas of action or investment that
co'ezcively drive to goals, by asset/ function

51



Mission, vision and
strategic objectives

For discussion | Proposed Massport-wide mission, vision, and strategic objactives

\J
4'0 Connecting Massachusetts to the wci'd
Mission and moving the region forwerd
®@® A world-class leader in customer serv.o¢ and innovation in travel,
Vision shipping and economic developm »nt supporting our diverse communities
@ Safety & Security Em»loyer of Choice Custome.r Expfenence/ Financial Performance
. Satisfaction
Strategic
objectives
(Summa.ry,' detail Managing for Grow ch / Sustainability & Community Focus Technological
on following page) Economic In pact Resilience y Excellence
il
Strategic . : . : .
initiatives Currently being defined in the strategic planning process

AN
’W-Ssm't Source: Massport Mission & Vision session (6/30) pre-work survey responses; BCG analysis -



For discussion - Detail | Proposed Massport-wide strategic objectives to guide the Plan

Become an employer of Focus on robust
choice across the region financial performance
and pre-empt shifting to ensure ongoing
workforce trends viability

Lead on sustain.ubility and
resiliencc 9 azliver on
net-zero coramitment and
protect acsets against
climaie impacts

Mission, vision and

strategic objectives @

Encourage a culture
of technological
excellence that
actively embraces
emerging innovations

demand increases

AN
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communities

Retain community

Minimize preventable D liver bnst-in-class Plan for managing
safety and security customer experience growth and focus to support our
incidents acioss all our facilities economic impact as surrounding

53



Detail | We took
Massport's existing
2025 Priorities as a

starting point to
inform the Strategic
Objectives

Mission, vision and

strategic objectives @

MASSPORT’S

2025 PRICNYTIES

PLANNING «CUSTOMER FINANCIAL

& MANAGING SATISFACTION PERFORMANCE
FOR GROWT}

pousLe {)

DOWN ON
AN EMPLOYER FIGHT AGAINST
OF CHOICE CLIMATE CHANGE




Proposed vision statements across lines of business and asset-specific roles,
aligned to Massport-wide Mission and Vision statements

Aviation

Vision by line of business

Connecting New England to the world,
elevating every journey

Boston Logan: Best-in-class gateway
between New England and the world

Worcester Regional Airport: Central
MA's leading airport, serving
passengers, cargo, & GA

Hanscom Field: Premier, innov: tion-
focused corporate & g ener=, aviation
reliever

S

Maritime

Connecting New England to the world
efficiently and safely.

w \S
... and specific roles by asset a

Cargo: Conncctina New England to
the worla

Cruise: Provide optionality to all
New England consumers for a
seamless vacation experience

-

Mission, vision and
strategic objectives

ReAM (:lH

A\~
’ 7\

Stra *egically optimizing land use and value to
N'assport, balancing revenue generation,

maritime vitality, economic development, and
dynamic & inclusive placemaking

South Boston: A dynamic, evolving
economic and cultural engine of maritime and
other commerce

East Boston: A diverse waterfront
ecosystem that uniquely couples maritime
activities, economic development, and parks/
public realm in a dense urban neighborhood

Charlestown: A long maritime industrial
history, adjacent dense residential
neighborhoods, and large tracks of DPA-
protected waterfront land supporting modern

\ marine logistics -

AN

massport

55

®



QOQ:\

C)
Observation\pﬁg\sset and

35 minutes
cross-cu'%' theme
C3
N\\\a

massp



Prevalence of higher-capacity jets has reduced flight operations

Obse rvations- Loga N at Logan even as passenger volume has risen since 2000

Annual Fligi ts ‘K)

Growing demand for air travel in Boston and New England Bl Annal + as-engers (M)
driven by regional economic growth, international demand
growth outpacing domestic (~¥6% CAGR over last decade)

385

366
Logan operates as one of the densest large airports in the @
U.S., with a small footprint and growing congestion, airside —‘
(taxiways/ramps) and landside (vehicles at curbs/gateways) )
b
Critical pieces of aging infrastructure are nearing end of life i 20.7 434
in short/medium term (e.g., ATC Tower, B garage); Logan's 33.3 36.0
central role in the Northeast’s air network (with more
enplanements than next 10 New England airports coripiri>d) 22.6
highlights urgency of operational resilience and r:pgroues
B B 12.6

Technological advancements (including i A" tri nsportation
modes, and sustainable fuels) presznt vopc rtunities to S 3 S n < = q @ N
innovate for managed growth 2 pcsserger experience S S S S S S 8 8 8
Logan's diverse airline Luse Lives it operational and Since 2000, annual flight operations have fallen by ~15% while
financial stabi'ity: N« -iigle carrier dominates, though annual passenger volume has risen by ~“57%; need to manage
JetBlue an'i De te lead in share. growth as larger aircraft deliver more passengers at once

Note that flight operations and passengers above exclude general aviation and cargo-only operations.
Source: Boston Logan Annual AVStats Export




Growing towards 53.5 million annual passengers could strain Logan's airside while

exacerbating groundside congestion

Logan

Particularly over the last decade, growth in Logan's total passenger
volume has outpaced growth in New England real GDP per capita

2.0

1.8 ~

1.6

1.4

1.2

1.0

0.4 -+

0.2

AN

7 = Logan Total Passengers, 2000 Chain Index
”~
= New England Real GDP Per Capita, 2000 Chain Index P
== Future Projections P -~
~ _
- =
/
/
- /
- v
2000 2005 201( 2015 2020 2025 2030 2035

[[TEX3S1]i/{@ Census Bureau; Oxford Economics

Source: Logan Annual Passengers (AVStats Export); 2022 ESPR Long-Range Planning Forecast; U.S.

Without strategic it.terventions, growing
towards 53:5 milion annual passengers could
threater. Lozarn's operational resiliency

*  Groundside congestion: Greater passenger
volume increases the severity of congestion,
particularly at curb and gateway chokepoints

Q e Airside strains: Taxiway & ramp congestion

intensifies, leading to increased risk of
runway delays under weather-weighted
conditions at peak times

* Terminals under pressure: Especially during

peak times, specific processing points
experience noticeable slowdowns

58



Logan

Logan's passengers originate from points across greater Boston, MA, and New
England, highlighting need for range of HOV options to meet passenger pretcrences

Implied distribution of annual Logan ground passengers at current and Underlying strategy to ir.crease optionality and
future volumes (millions), based on passenger origin zones attractivenesc of HCVand transit modes
At current mode share, Zone HOV & Transit Options (Zone Origin)
implies 6.5M+ additional

e MBTA Blue Line & T connections

Zone

annual non-HOV passengers

- Urban Core . .
[ Inside Rt. 128 43 5 ° S| IVer Llne
e b Urban core « Logan Express

.. I .
a0 Est. Origin | 4.4 o MBTA ferry/water taxi

Major Highways

Share (2024)

@ ‘

> 1s% 5.2
g \ ﬁk\\ @ 8.3

o9 =
& 8.3

21%

——— State Border

e Other (e.g., hotel shuttle)

e MBTA Blue Line, rail connections,
and 104 bus

 Silver Line (Chelsea)

e Logan Express

Inside Rt. 128

Between Rt.

128 & 1-495 o Logan Express

e Other scheduled private bus

10.2 Outside MA

Other scheduled private bus

2024 2035 Implied Note that passengers may use multiple modes to access airports;
options listed in each zone represent options that originate in given zone

Note urban core defined as Boston, Cambridge, Somerville, & Brookline. 53.5 MAP figures assume constant zone share as reported in 2024 ground access survey. Absolute passenger figures by zone
ITELE1[/{4 above reflect a 90% O&D estimate for Logan. Non-HOV passenger growth estimate based on ride app, private vehicle pick up and drop off, parking, rental car, taxi, and other car service share. 59
Source: 2024 Logan Air Passenger Ground Access Survey Results Summary
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Logan

Detail: Case Study | In Philadelphia and now Chicago, American Airlines connects
regional airports to hubs with premium motorcoach "land flights"

Notes & commentary

—_— et -

Greater Philadelphia service to five airports:
Allentown (ABE), Atlantic City (ACY), Trenton (TTN), Chicago-area ORD service to South Bend (SBN) & Rockford

\ .
Wilkes-Barre/Scranton (AVP), and Wilmington (ILG) (RFD) beginning fall 2025 * rassengers book motorcoach like any

other connecting flight in American's
7 : e network; bus marketed as premium

o experience, with entertainment, Wi-Fi,

power at every seat

e American's service uses existing security
set-ups at small regional airports instead
of creating net-new "remote terminals"

Q e For flights departing from ORD & PHL,
passengers check bags and undergo
security screening at regional airports
before being driven directly to
connecting gates at hubs (ORD or PHL)

o For flights arriving at ORD & PHL, bags
are transferred from plane to
motorcoach; passengers board directly at
a connecting gate and collect bags from
baggage claim at final destination

== Note that American's Landline buses believed to feature a 2x1 seating configuration with 35-36 seats and a 36-inch pitch.
massport Source: American Airlines; Google Earth & Maps; Koen Karsbergen "American Airlines and Landline"; Aviation Week Network; Chicago Rockford International Airport 60



Logan

Managing taxiway congestion is critical to maintain operational excellence, safety,
and passenger experiences on Logan's constrained footprint

Logan's average taxi-in delays have doubled and taxi-out delays increased by 35% in the past decade

) 4

Average Boston Logan taxi delay (minutes), 2015 - 2024

10.9

10.0 9.9 10.5
2.8 9.4

7.9 7.7

- Average Taxi In Delay

- Average Taxi Out Delay

2015 2016 2017 2018 20'¢ 2020 2021 2022 2023 2024

Taxi-in times have increased across most peer airpercs. par.icularly those with high enplanement growth on smaller
footprints (e.g., SEA, SAN, and DCA)

Peer comparison of avg. taxi-in times (minutes), 28015 - 2024

L 4

-9% +41% +1L %

| l ! ‘ i l_lo‘yl +28% +25‘Vi +9% +18% +36% +18% +44%
AN

10.7 1.1 10.1 9.1 | | ' ’ | ' ’ v

I 2015 B 2024

LAX SEA EWR LGA :  BOS PHL SFO FLL DCA MSP SAN

AN

[[TEXX1i/{@ Note that data uses flight plan. Source: FAA Aviation System Performance Metrics (ASPM) 61



Though Logan has risen in recent rankings, greatest relative weaknesses in recent JD
Power surveys concentrate on food & bev. and traffic

Logan

J.D. Power's airport
satisfaction surveys
segment North American
airports by annual
passenger count...

...and in Mega segment,

Logan's peer ranking has

jumped since 2022

Year

2022
2023
2024
2025

J.D. Power

Mega-Airport
Ranking

17
16
10
1C

Component

Arrival/from airport
experience

Departure/to airport
experience

Food, beverage, & retail

Airport staff

Terminal focilivies

Lovel o1 trust with airport

Ease of travel through
airport

Color Legend:

BOS Ranking
2024

2025

Additional detail (202 * ronzrt)

Boston has mc e re yort. of "heavy traffic" leaving airport than
the average meg» airport

Panks 12" 11, cleanliness of check-in/baggage check area; ranks
12t in ease of finding check-in/baggage check area; ranks 17t
in \-affic flow on airport grounds; ranks 13t in traffic flow at
check-in/baggage check area

Ranks 13t in variety of shops; ranks 19" in variety of food &
beverage; ranks 18t in quality & taste of food & beverage;
ranks 17t in "reasonableness of price" for F&B

Ranks 9th in professionalism of security staff

Ranks 11th in cleanliness of terminal concourses & hallways;
ranks 14th in cleanliness of terminal restrooms; ranks 13th in
clarity of signs & directions within terminal

Ranks 11t in "ability of security process to make you feel safe"

Ranks 11t in amount of time required for security check

m Ranking among 20 mega airports

AN
massport Source: J.D. Power 2024 Summary Report and 2025 data; Logan Airport Customer Service Data Overview & Baseline (August 15, 2024) 62



While ORH serves fewer annual passengers than peers,

W
'% Obse rvations: Worcester enplanements have grown over 500% under.M assport ownership
4

Annual passenger enplanements (M)

BDL | .
Worcester served ~229K passengers in 2024, representing a \‘._ @

strong ongoing recovery since the Covid pandemic, but 4_«.
PVD
activity still lags regional peers (e.g., BDL, PVD, MHT) m_ @

Proximity to other airports (including Logan ~45 miles

away) limits ability to attract significant passengers for ETY hm

commercial service despite sizable catchment population

Worcester benefits from significant airfield capacity and HVN
available land and investment from Massport (over $*20. :
in major infra improvements, e.g., Category lll lanzing ‘0-1
. . A .. 88%
system), improving reliability. However, utility a»a BGR £
topographic constraints limit certain types o1 devilcument %0.12
A"\ ACK lo.15

. ] B ! 0 2nd - highest growth rate '
Runway length & airfield sunpo t. Wercester can support ! ORH E since 2009 (behind HVN)
Airplane Design Group I'' a reraf |, but lack of support for [ @ - - - - - - 0 - - - e e e

larger, Airplane Design “=~un..V aircraft limits ability to Myy g0-04
host larger cargr og 2i1atierns today

2009
10.05 @ I 2024
HiA [ o0y <Cs6%)

Note that years represent federal fiscal years; enplanements rounded to nearest hundredths place.
Source: FAA Terminal Area Forecast data for New England airports, 1990-2050




Worcester

Massport has invested over $120M in major infrastructure improvements at Worcestetr,
prioritizing safety, security and long-term growth

Upcoming:
2026 Replace Boarding Bridges (Gates 1 & 2) S3.5M
Recently Completed:

Runway 11-29 Runway Safety Area EMAS

2025 S10 M
Replacement (11 End)

2024 Runway 11-29 Runway Safety Area EMAS $5.0 M
Replacement (29 End)

2024 Security Checkpoint Redesign S2.5M

2024 Terminal Roadway Resurfacing St.4 M

2024 160 Temporary Parking Spaces for Passengers S1.. M
2023 Runway 11-29 Rehabilitation (29 End) S12 M
2022 4 EV Charging Ports in Public Paikins, Lc* S0.2 M

2021 Taxiway B Rehabilitation ‘Bet. een Taxiways F& E)  $2.1 M ' ﬂlasspw N

2020 Runway 11-29 Rehanilita jon (11 end) $5.7 M zifgf B A
2019 Airfield Elect ical Up ziades S1.2 M e l
= Resuliing total operating deficit of ~$118 M for FY11-FY25 (average of over S8M/year) j
masspor e



Worcester

Worcester is geographically encircled by region's other airports, meaning proximate
population has many competing choices for travel

Among top six, non-island commercial passer.ger aiiports in MA, CT, RI, and NH,
Code

Worcester (ORH) has the shortest averaze 'riving distance to the other five

: : Avg. Driving Distance to
A \ L
Irport Name ocation Other 5 Airports (miles)
ORH Worcester Re ! @rport Worcester, MA 57.3
cen I i
PVD T..F. Grzen !nternational Warwick, Rl 68.1
BDL Aiioort
BOS General Edwar.d Lawrence Boston, MA 717
Logan International
SoL Bradley International Airport  Windsor Locks, CT
MHT Manchester—Boston Regional
Airport
[ ~50 r.ile HVN
radius

79.5
Manchester, NH

Tweed New Haven Airport

Source: Google Maps driving distance

[TEERJi[iI{§ MVY Martha's Vineyard (MA), and HYA Cape Cod Gateway (MA). Note circles represent illustrative boundaries.

92.9
New Haven, CT

Note that other New England commercial passenger airports in top dozen 2024 enplanements not pictured are PWM Portland (ME), BTV Burlington (VT), BGR Bangor (ME), ACK Nantucket (MA),

93.6
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Observations: Hanscom

Hanscom is the largest General Aviation airport in New
England, serving and relieving Logan of a diverse set of GA
operations (~120K total daytime flight operations in 2024)

Hanscom benefits from strong physical fundamentals
(quality pavement, airfield space, and recent FBO
investments) but it is limited by regulation as well as limited
electric utility capacity, surface parking crowding, limited
hangar space, and some apron space constraints

Rising demand for business jet travel has led to an ~8:ip
increase in share of jet operations since 2015 and "vaith.ts
for hangars; smaller GA neighbors (especially Bev >rlv ~.nd
Norwood) have grown operations in recent \ ea s

Hanscom has an opportunit to ce:p2n the role it plays in
the local and regional in 10vatio 1 and sustainability
ecosystems, especia 1, giver its proximity to leading R&D
players and the r e cfsustainable aviation fuels (SAF)

Total air taxi and itinerant general aviatic n operations
have increased across the Boston ar:3, ar.sorbed by
Hanscom and smaller neighborz VY and OWD

Total air taxi & itinerant GA operations at Boston-
area GA airports. 2015 -: 2u24

|
: 2 : 2015
: < I 2024
|
|

BED BVY owbD BOS !
|
|

Hanscom Beverly Norwood Logan |

Shift in mix to :
business during GA passenger ops

i onl '

period y )

Source: FAA Terminal Area Forecast Total Operations data, 2015 to 2024 (federal fiscal years);
Boston Logan annual volume stats (GA ops)



Hanscom

Over time, annual absolute operations have dropped at Hanscom, due to broader GA
trends & shift in aircraft mix away from small aircraft towards jet operations

Hanscom's annual flight operations have fallen consistently since ... with absolute rec'uction accompanied
the late 1980s... by shift in'n.ix vowards jet operations
.28k 119K
300,000
\Military
250,000 \He"
\Turbo
200,000 Twin Piston
Jet
150,000
100,000 Singles
50,000
Local
0 T a T T T T T 1
1985 1990 1€°5 2000 2005 2010 2015 2020 2025

2015 2024

AN

—— Note: Operations between 7:00 a.m. and 11:00 p.m. represented.
massport Sources: 2022 Hanscom ESPR Study; Hanscom Monthly Operations (daytime) data 67



Aviation

The strategic plan will consider and plan for the impacts that several key technological
trends may have on airport operations and passenger experiences

Sustainable

Artificial Intelligence eVTOL & urban =ir Autonomous
(Al) and Digital Twins mobility Vehicles (AVs) aviation fuels (SAF)
Emerging applications for Electric vertical t=«eoff and ; Autonomous vehicles will Sustainable fuels offer a critical
airport operations include Al- ; lardin: (eMTOL) and other : introduce a new mode for pathway to decarbonize air
based gate allocation & digital ' advancud aircraft may introduce passenger access to airports , travel; Massport can help
twins for real-time simulation . meve modes of short-distance air and has the potential to | accelerate emissions reductions
of physical assets, allowing for ; travel, with potential need to 5 reshape regional ground 5 by supporting SAF adoption and
robust, dynamic planning an l adapt infrastructure, airspace l transportation in the longer 5 development
optimized operation: : management, and passenger term
services

AN

massport




Observations: Conley

Conley's volume of total TEUs peaked in 2019 when we
serviced ~175k total containers

e Despite some COVID-induced fluctuations, Conley's
volumes are expected to remain steady around 130-
150k annual throughput in the near-term

Conley is able to service ¥80% of the global fleet of the 5
liners that call on Conley today; however, larger vessels are
being built and, when including the orderbook, Conley can
only service ~65% of the expected future fleet

e Only 2 of 7 cranes can handle most of that volum=

e Without those 2 larger cranes, Conley would Hnlv e
able to service ~21% of TEU capacity by 203.

Liners and shippers indicate Conl=ay's key vclue and
differentiator is the ability t~ ser sir > vessels quickly

e While key "must-stc p" port; on the East Coast have long
waits before beig serviced by the port, Conley is able to
service vesse I, q.ickiy with little-to-no wait times

Conley's investments in larger cranes have allowed access to
~80% of TEU volumes at liners that call on Conley today; when
including vessels in the orderbook, the acce:sible TEU volume
reduces to ~“65% of TEUs

9.9M 15.CM
20%
R 35%
N Post-Panamax 17,000+ TEU
4% \_ B Neo-Panamax 12-16,999 TEU
Neo-Panamax 8-11,999 TEU
25% .
)5 I Intermediate 3-7,999 TEU
(0]

I rFeeder 2-2,999 TEU
I Feeder 1-1,999 TEU
I Feeder 100-1,000 TEU

Fleet today Fleet today
plus orderbook

__ Serviceable by __ __ __ Serviceable by all
Conley's large cranes Conley cranes

Note: Figures represent the fleet and orderbook of the 5 liners that call on Conley today
Source: Clarkson's Global Fleet Registry; BCG analysis



Conley

Conley performance | Conley's volumes peaked at ~175k containers in 2019 and are
expected to remain at 130-150k in the near-term despite COVID disrupticns

Conley Containers FY 2015-2030 (k)

Projections

175
161 161
146 145 143
126 141 141 ») 138 133 136 139
\
79
‘ I
)

2015 2016 2017 2518 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

mergmt (0 (o0 ) Casnd Gand Gaend Gaond ) Gond (3D (7%
margn: GO W DD DODOODODODODOD

1.Excludes amortization costs 2.Includes amortization costs. Note: FY25 excludes the $12M of non-operating revenue from the sale of a right-of-way at Conley Terminal.
Source: Massport Conley volumes 2015-2025; Massport Maritime 5-year budget 70

147




Conley

Vessel serviceability | While Conley can service “80% of TEU capacity of the liner fleet
calling on Conley today, larger vessels being built will decrease that numwer to ~65%

MSC Evergreen Marine ZIM COSCO CMA CGM
3.6M 5.8M 1.2M 2.0M 0.1M 0.1M 2.6M 3.5M 2.3M 3.6M
8%
24% 22%
35% ’ 2kt 2% 20% 34%
26%

31%

Fleet today Fleet today Fleet today Fle >t undar Fleet today Fleet today Fleet today Fleet today Fleet today Fleet today
+ Orderbook 1 Jra. rbook + Orderbook + Orderbook + Orderbook
Past-a: an.c.« 17,000+ TEU Neo-Panamax 8-11,999 TEU [l Feeder 2-2,999 TEU [} Feeder 100-1,000

" veu Pinamax 12-16,999 TEU M Intermediate 3-7,999 TEU [l Feeder 1-1,999 TEU

Serviceable by Conley's — Serviceable by all
large cranes Conley cranes

AN

massport Source: Clarkson's Global Fleet Registry; BCG analysis 71




‘ Observations: Flynn Top 15 Cruise destination markets by size (2023-2024)

Carsbear emwm—
The US cruise market has experienced consistent growth of 5- Mediterranean ‘55’2,\'\;"
6% passengers p.a. since 2015 Asia/Pacific
e Despite collapse of the market during COVID, market ,
growth has accelerated slightly over the last decade Northern /Western Euroj.= -
Aas.o
Flynn is expected to grow below market at 2-4% passengers Australia :
p.a., primarily due to its concentration in the comparatively '
lower-growth Bermuda and Canada—NE markets West Coast M 2023
Inuian Ocean / Red Sea B 2024
Flynn’s growth prospects are moderated by structural limits South America
e Limited access to year-round Caribbean routes (40% <«
cruise volume), with highly seasonal demand et F.".‘FI?.(Y.!?.'?.(‘.‘?':“ ................... ................................................ :
Flynn currently has ~20% of the Bermuda ma ket ane Bermuda Markets Flynn :
~56% of the Canada—NE market Canada / New England : operates in today
Trans -Atlantic

Most deployment drivers are outsic e Flyr.n’s control
e Cruise lines prioritize geogr. p: ¥ aiid network/fleet Hawaii
deployment, factors Fly...i "en’t change Africa

Flynn’s terminal 5 iilcii1g iags peers in terms of overall size and
age of key in.rcst "ucture; major investments are addressing

Flynn’s geography and ship speeds limit access to the Bermuda
and Canada / New England markets today, which are
comparatively lower-growth than the cruise market overall




Cruise forecasts| Flynn is expected to maintain historic growth rates of 2-3%

N4
Pp&teXiaMuture conditions .

831K High base?'3.5% CAGR
Strong upside. Added sailings beyond peak

season, larger ships, and potential year-round
. homeport activity. /

Steady growth. Newer, larger ships replace
older ones; modest operational
improvements, but no major expansion.

Flynn Cruiseport overall cruise forecast

Revenue passengers, 2012-2040

800K -

700K -
600K -

500K - /@/4;”
400K -

300K \J\/\/\

200K -
100K Low case: 1.2% CAGR
\ Flat demand. Minimal new lines or upgrades;
0K
2012 2014 2016 2018 2920 2( 22 2024 2026 2028 2030 2032 2034 2036 2038 2040 seasonal patterns largely unchanged.
= Historic = F'agn Mid = Low
\_ N 5! _J

AN
massport Source: Bermello Ajamil analysis 73



Seasonality imposes peak

volume constraints at Flynn Boston sailings by month and destinativn
< T WA SN
% Sailings  \\ —o -
by month | l % Sailings by month
Canada/
\ . L.

Flynn's cruise schedule is highly Seasonality overall EnNT:\;d Be(f)l:;lda Other

seasonal, with a ~57% of sailings (fnly y

occurring during September and January 0% 0% 0% 0%

October February 0% 0% 0% 0%
Marcn 2% 0% 3% 0%
April 3% 1% 13% 0%
May e 4% 17%
June 4% 13%

95% of itineraries calling at Flynn July 23%

are destined for Bermuda, or August . 23%
September

n New Englan

Canada / Ne gland October
November 1% 4% 0% 0%
December 0% 0% 0% 0%
Total Sailings 167 125 30 12
Total Passengers 481k 306k 151k 24k
% of total passengers 100% 64% 31% 5%
Average sailing nights - 10.0 7.4 N/A

AN
mass'mrt, Source: Bermello Ajamil analysis




Flynn market share |
Flynn captures sizeable
share of the total

market to their two
key destinations,
limiting upside
potential

Annual actual passenger
volumes 2024 (k)

379 385
168
(44%;
302

Bermuda Canada /

New England

e @D 0D
share

I Flynn (homeport) Other ports

\_ I riynn (POC)

* rlynn captures a significant
share of volumes in the
Bermuda, and CNE markets
in 2025, limiting potential
upside opportunity within
these markets

e Due to the relatively small
size of the key regions it
serves, its growth potential
may be more modest than
homeports serving more
expansive markets

Source: Massport; CIN data; BA analysis




Observations: REAM

Estimated Boston office complettoiis (sgfi, in thousands)

g W Qe e e O O ER R ERCPPERT IR ERTERTE

The RE market in Boston has struggled post-COVID

e Office, Lab, and Industrial have all meaningfully declined 3,000 7
(80%+) with little prospect of a near-term turnaround
e Residential is an outlier, with the highest unit deliveries 2200 7
post-COVID expected in '27
2,000 -
"New" Blue Economy represents a growing segment of water- ) B S
dependent businesses, with a market size of $12-16B and
projected growth of 8-10% 1,000
e Massport can influence critical criteria where Bosion is
less competitive (permitting, infrastructure) 500 - |
N
0 o M~ (o] [e)] o — ~N o < n : (e} : ~
S & %8 &8 &8 8§ &8 &8 & & 8§ &8
REAM spends ~$0.1M or. zlaceriaking each year, representing a Boston's real estate market has fallen post-COVID, except for
lower portion of totz! b.1dget than most peers residential, limiting the demand for new development, but

presenting unique opportunities for Massport




Residential is the most viable asset class in Boston today for Massport development—
provided it can align with Massport's mission and strategy

REAM

High rates, high construction costs, and supply-demand imbalance makes most development unc ttra -t.ve in the current market

Est. Boston multifamily

st. Boston Lab completions

completions (units)

1,500 -

1,000

500

Proj.

Undersupplied

O (o) ™~ o0 a o — o o < [Fp} (o) N~
— — — — oN oN N oN N N oN oN
O O O O O O O o o o o o
N N oN oN N N N N N N N oN
Ne A d
Supply: uu tivok:

<u:vently high and
Jrojected to increase

Est. Boston office completions
(sqft, in thousands) N

3,000 ~
2,500 -

Pro,

(sqft, in

4,000

3,000

thousands)

Proj.

2,000 - .
1,500 - 2,000
1,000 -
1,000
500 - O
KXE | 0
C N 00 OO O N O < 10 O I~ O N 00 O O 4 N OO < 1 O N~
— i — — o o AN o o o o o i — i o o o o o AN &N
o O O O O O O 0O O o o o o O O O O O O O O O o o
(@] (@\] N (@ (@] (@] (@] (@] (@] (@] (@] (@\] N AN N AN (@] (@] (@] (@] (@ AN N N
SULE Demand S, Demand
) Outlook: ' Outlook:

Currently oversupplied
with high vacancy

Returning to Boston with
a decrease in WFH

Very oversupplied from
post-covid deliveries

Low and not coming back
in next 10 yrs

A\
[[IEXSi]i/{8 Source: BCG analysis; CBRE

Research
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REAM

The "New" Blue Economy represents a $12-14B market in the US, with market growth
accelerating to 8-10% p.a. as new segments develop

|

Preliminary analysis; To be refined

Annual US market size of "New" Blue Economy (5B)

I offshore Renewables Il Viarine Biopharma and Biotech Projected

- Ocean Tech and Data Services - Sustainability and Carbon Capture

20-22
17-19 18-20
4-6% 15-17

19-21
i ] ] ] I “ I I
| I I_I

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Ocean Tech & Data Servi_es LG Marine Biopharma and Biotech CAGR Offshore Renewables CAGR Sustainability & Carbon Capture CAGR
2015-2024 3-5% 7-9% 63-65%1 44-46%>
2025-2030 6 6% 6-8% 59-61% 16-18%

e 1. Started from nearly SO market size in 2015; 2. Ranges from 2020 to 2024
massnrl’ Source: NOAA; Verified Market Reports; NREL; Statifacts; Precedence Research; Maximize Market Research; GMI Insights; The Insight Partners; BCG analysis 78



Placemaking can

be used to...

Strengthen asset performance
A/]N Make REAM parcels easier to leo<e ar.d ¢perate by
e upgrading the public realm (:vcvfinding, lighting, activation),
U extending dwell time, Puo:%in 1ease value, and improving
overall tenant appea'

Inc’ea’e economic impact

bo” Leverage placemaking by programing markets, kiosks, and
events to generate revenue, create jobs, and drive broad
PN economic development benefits for the local economy

\/ M
PN

AE%L Support surrounding communities

"A""‘ Strengthen relationships and trust with local Boston
communities by assisting development to create vibrant
places




AN

Digital / Al }

» Rapid evolution of Al chatbots, loT
sensors, digital twins, automated/
autonomous systems & decisions;
require clean, accessible data

* Increasing generation of data and
ability to leverage data for KPI
tracking & strategic insights

e Growing employee, customer, and
passenger expectations for digital-
enabled, seamless experiences

o Exploration of digital & Al tnol: by
employees, passengers, parin.rs

e Alis expected to vield zigniiicant
productivity goin: 2cruss workforce

massport

Workforce ]

» Workforce demographics are
evolving

 Increasing difficultv rer«itit.g and
retaining talept

e Employe~s expct greater
opticnality end flexibility of work
axperiel.ce, especially remote work

e Organizations must upskill
employees to meet the rapidly
changing digital needs of the
modern workplace

e Boston wages are rising faster than
national average, and even faster in
aviation and port ops

Observations by key cross-cutting topic: Digital/Al, Workforce, Sustainabilitv & Resilience

sustainability & Resilience ]

e Mounting pressure to meet Net-

Zero commitments; tracking of
emissions (Scope 1-3) increasingly
common, including from partners,
customers, and tenants

e Conley, Flynn, & Seaport at greatest

risk of storm surge / flooding and
sea-level rise

e Emerging solutions such as SAF,

shore power & alternative marine
fuels key to decarbonization, but
scale-up remains a challenge

o External agency funding is available

for sustainability, with greater
emphasis on progress tracking and
reporting



N
Key trends in Al OQ\\«

1 Al-Driven Operational Ef@- (Predictive Maintenance &
Al can transform Resource Optimizatio

. f Al-powered an are ansforming enormous amounts of data
CapaCItyr Sd Etyr and into actionab é{h 0 optimize operations at airports and
environmental seapor

'&%Nered Passenger Experience and Services

performance in Massport
operations through ,\
overla pp|ng and Q/ Al-driven tools are enhancing the passenger journey at every step,

inf . providing support and personalized recommendations for a more
reirtorcing measures enjoyable trip

3 Advanced Safety and Security through Al
Al is enabling more intelligent surveillance, threat detection, and

emergency response, augmenting human security teams across
airports

AN
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Source: International Airport Review (Sept. 2024); Airports Council; Nextgov; London Dail News; Port of Rotterdam Authority
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Next steps

Aviation

» What options should Massport consider to improve passengers' < ‘pericnce accessing Logan
while minimizing congestion? How can Massport best partrzr \vith hartners/stakeholders?

e What operational (e.g., digital, policy) and physical imrsave «icnt. could Massport make to
improve the efficiency/use of existing space on Logar.'s air fie.d?

e What are the key opportunities for Logan to inip -0ve Dassenger experiences?

e How can Massport best leverage our netw ork »f aviation assets?

e What opportunities does Massport hav > to ~upport aviation innovation & sustainability?

Next steps: Maritime

Area S of e How can Conley, hest i prove operational efficiencies to remain competitive with peers?

e What impact w~uld additional infrastructure investments in Conley have on future volumes?
e Arethcre 21/ value-added services that could be worth offering to Conley customers?
e What ae thec key opportunities for Flynn to improve customer experience and throughput?
e Whot are the best uses for Flynn properties in the off-peak cruise season?

continued

[
a n a Iys I S *  Hnw can we best leverage our land to meet Maritime operational needs?

REAM

e Given real estate market cycles, what options does Massport have to use undeveloped land?

 How can we best optimize the existing land to meet operational needs, financial returns, and
community impact? What partnerships would support these goals?

e What is the checklist/success criteria through which Massport evaluates parcel acquisitions?

e How much can placemaking initiatives improve asset performance and economic impact,
and what KPlIs should be tracked against them?




Next steps

T r—]
Pﬁh_-;ziﬁ
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o
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Next Steps: Topics to address in-tuiure sessions

L 4

Strategic priorities 2nd key initiatives, by
asset and cross-cutiing theme

Community and external engagement
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Quincy Parking License Amendment
(Braintree Logan Express Employee Parking)

Daniel Gallagher

October 16, 2025
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Background

 Existing Braintree Logan Express (LEX) site has
approximately 1,800 parking spaces

* Due to increased LEX ridership, employee parking
and shuttle operations were relocated to a new
site in Quincy in February 2023 to create
additional capacity for airline passengers at
Braintree

* The existing Quincy Employee Lot has 700 spaces

Braintree
# Logan Express Faea?

0, =J

* Employee LEX ridership is exceeding historic
levels and Quincy parking demand frequently
exceeds capacity

 Staff negotiated 100 adclitionai parking spaces at Bl Existing spaces
the Quincy Employee | ot for an additional | ™ 100 additional spaces
$10,965 per montt 6, TR 1 " B

AN
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Recommendation

Authorize staff to execute an Amendment with Crown Colony Office Park LLC (“Flatley”) for an
additional 100 parking spaces for an additional $10,965 per manth vor a total current annual
license fee of $1,041,695

massport
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Navy Hangar Project Section 61 Findings

Dan Gallagher

October 16, 2025
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Runway Realty Ventures (RRV) received approval on Notice of Project Change for R&D
use of the Navy Hangar

Background:
NAVY
* Term Sheet for land swap and access agreement with Runway Realty iy

Ventures LLC (“RRV”) voted by the Board on October 20, 2022

* In May 2025, RRV proposed to repurpose the Navy Hangar for two uses:
research and development and medical missions, instead of the
originally planned corporate aviation use

* R&D use is consistent with the hangar’s historic use

* Potential to add over 100 jobs, with an average salary of 5155,700+

Update:

* MEPA Process: RRV filed and received Notice ot Pioject Change approval
Process:

* Massport Board votes on Section 61 vindings after MEPA approvals

* NEPA Process: FAA reviewing Notice of Proposed Construction or Alteration
* Massport and RRV 1o exe:ute previously approved through-the-fence agreement, land swap agreement and land conveyance

* RRV to obta'n Town of Bedford Zoning and Building Permits

AN
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Section 61 Findings

e Regulations require Massport to issue a Section
61 Finding(s), whenever it takes an agency
action for a project that requires an
Environmental Impact Report

e Land swap and through the fence agreement
are considered agency actions

* Proponent’s mitigation measures to
environmental impacts are incorporated into

the Section 61 Findings

massport

Midland Sedge

Development

Development Costs

B :
R bl
Environmental Impacts Mitigation % hedu’e Estimated Cost ESIE]::;I €
Replacement of 1.35 acres of pavement with s1» T ring Project Part of Proponent’s
. : REV
(6) inches of seeded soil Denclopment Development Costs
1 ) ic vehi W argl . .
Inst_allahqn of 31.5 electric ‘ehl,de (E : ) N harging During Project Part of Proponent’s
stations, including two (2) EV chargn ¢ stat, »ns RRV
: Development Development Costs
for publicuse
Construction of a new . tormwate ¢ management
system that meets *~= Ma sachuseds Stormwater During Project Part of Proponent’s
, R . RRV
Management Sta. darJds ana ‘s sized with capacity Development Development Costs
tur future torm event
T-uprom ntatio. 1 ; .
RPNy N\ptatigh of a Transp o.rtjathn D_e mand During Project Part of Proponent’s
1 1anagen.cat program to minimize single- ) REV
. Development Development Costs
| occupancy auto trips
‘ \ 7ater -conserving plumbing fixture and reduced During Project Part of Proponent’s RRV
use of water for landscaping Development Development Costs
A high-efficiency building envelope and heating,
cooling, and ventilation systems in the Navy . ) ,
Hangar which exceed 2023 Stretch Code Dm'l:ng Project P‘mf of Proponent’s RRV
Baseline requirements Development Development Costs
Installation of a 294.4-kilWatt(kW) rooftop solar
photovoltaic (PV) generating system on the Navy During Project Part of Proponent’s
3 - . . RRV
Hangar building subject to historical Development Development Costs
considerations
Impl.eme?’ta“"’.‘ of co nstru_ctlon—perlod easures During Project Part of Proponent’s
to minimize noise, air quality, transportation, and RRV
o Development Development Costs
water quality impacts
Relocation of Through-the-Fence license area as . . .
required by Natural Heritage to avoid a “Take™ of During Project Pat of Proponent’s RRV




Board Recommendation

Staff recommends that the Board approve the Section 61 Findings for the Nawvy Hangar Project
at 154 Hartwell Road Bedford, MA. The Section 61 Findings specify in detail the project’s
impacts to the environment and mitigation of such impacts for which RRV shall be responsible.

massport
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FY25 Authority-wide Audited Financial Statements

John Pranckevicius

October 16, 2025
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FY25 Financial Statement Highlights

* Ernst & Young (EY) issued a “clean (unmodified) opinion” and no material weaknesses

Business Activity & Financial Highlights:

AN

Logan Airport served 43.9 million passenger, +4.8% - another all time high
Flynn Cruiseport Boston serviced 465K pax, +22% passenger growth, whi'e Conley Terminal serviced 247K TEU’s (-4.6%)

Operating Revenues totaled $1.23 billion, highest benchmzrk of 12cord, a 7.5% increase over FY24

O Increasing business activity at Logan, Maritime, and Rec( Estate ciove operating revenues $88 million higher
Business line income generation improved by $21 million, or 4% YoY

Depreciation, Pension, and OPEB expences in.reased $32 million from new assets placed into service and the amortization of
actuarial investment gains

The Authority’s Net Positicn (B2!ance Sheet) improved 14% aided by grants, non operating revenues, and operating income

Authority cash flows increzsed 15% as business activity improved, cash collections increased, debt was paid down, and costs were
contained
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FY25 Operating Revenues were $1.23 billion, the highest revenue performaice of record

-

Operating Revenues improved 8%, an increase of $88 million

* Logan Airport: $1.06 billion, up $77 million, or 7.9%

O Passenger volume contributed to higher concession revenue ($+8.8M), on- and off-airport parking (+$3.7M) and revenues from on-
airport and Logan Express (LEX) shuttle bus operations (+3.7M)

o Airline revenue payments from terminal rents (+$50M), landing fees (+$12M), and ai crait parking (+$2.1M) increased due to the
recovery of capital investment and operating costs

e Hanscom produced $25.7 million in revenue, up $4.4 million. or 20%
O Ground lease revenues (+54.4M) from fixed based operators increased due to a lease term accounting adjustment recorded last year

e Worcester Airport generated $3.2 million in rever.ie, a $6.1 million reduction
O A 2% decline in passenger volume reduced revenites t:om rental car commissions, on-airport parking, and fuel flowage

e Maritime: $99 million, up $3.2 million, or 2%
O Cruise revenues were $3.2M higher{roma 22% increase in cruise passengers (+83K)
O Conley revenues increased SC 7M, or 1%, as new shipping line box rates were negotiated to offset increased stevedore labor costs.
O Fish Pier rents were $0.7N! lover from tenant relocations required during major roof repairs

* Real Estate: $48.€ million, up $1.2 million, or 2.5%
O Renta' and par<ing revenues increased by $1.0 million, or 2.5%
O Other revenues increased $200K from license agreements and dockage fees

AN
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FY25 Expenses totaled $1.045 billion, a 10% increase driven by higher
business demand, higher Depreciation and GAAP expenses related to Pensions & OPEB

-

Operating Expenses totaled $644 million, an increase of $65 million to accommodate increased businas: aemand
* Logan expenses were $396 million, a $46 million increase to accommodate more passengers ‘inziuaing:

O $15.2 million for terminal facility upkeep and maintenance for four new Terminal E gates, cleaning «nd waste management, and snow removal

o $14.6 million for personnel costs reflects collective bargaining, merit awards, higher hea tt: insurance premiums, Sumner Tunnel closure
expenses, and 2.6% increase in staffing

© $9.8 million for On-airport and LEX shuttle bus services to accommodate zassengars and employees
e Worcester and Hanscom expenses were $29 million, a $3.8 million iricrease due to increased facility maintenance and upkeep
e Maritime & Real Estate expenses were $96.4 million, a $5.3 willion increase including:

O $4.4 million for stevedoring labor, $1.2 million for srow removal from higher storm activity, $3.7 million of labor costs for collective bargaining,
merit awards, and higher health insurance premiurns, offsat by lower real estate consulting services

* G&A expense was $80.5 million, a $6.2 million increase from due to SaaS licensing agreements for Enterprise Resource Planning
and Human Capital Management initiativ.s, marketing, and labor expense for merit awards and health insurance premiums

e PILOT payments to Boston and Wiathrop totaled $26.2 million, a $S0.3 million, or 1.2%, increase
Depreciation and Pension & GFE3 expenses were $401 million, an increase of $33 million
* $379 million of Dcoreciation expense reflects a $19.2 million increase from $240 million in new assets

e $22 million of Pension & OPEB expenses, increased $13.4 million from completed amortization and actuarial investment gains

AN
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Operating Income is $189 million, or 15% of revenue; earnings transferred to capital

budget to fund $3.8B FY25-FY29 CIP

(in millions) FY25 FY24 S Change |% Change

Revenues $1,234 $1,150 S84 7%
Operating Expenses (5644) (5579) (S65) 11%
Depreciation, Pensions & OPEB | (5401) (5368) (S33) 9%
Operating Income {$14) 6.7%
Operating Income Margin | (16.7%)
Non-Operating Income, Net $51 27%
Capital Contributions $s3 $91 (S8) (8.7%)
Change in Net Position $512 $480 $32 6.7%

AN
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* Non-Operating income was $240 million, a
$E1 miitior: increase over FY24 including:

o $3.0 million in PFC/CFC revenues from higher
passenger volume and rental car transaction
days

o $6.6 million in investment income from higher
interest rates and cash balances

o S$16 million from 776 Summer St deed
restriction payment and an increase in fair
market value of fixed income investments

o $24 million reduction to interest expense
from $110M bond defeasance and principal
reduction

* Capital contributions from federal and state
grants totaled $83 million, an $8 million
decrease over the prior year
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The Authority’s Balance Sheet improved 14%, as Net Position increased by $513 million

-

Total Assets: $9.8 billion, increased $344 million, or 3.6%
e S155 million increase in restricted and non-restricted investments, cash, cash equivalets, and receivables
e Capital Assets increased $185 million on the cost of new assets being placed into service

e Non-Current Assets increased $4 million from interest on long term grzund lzases with real estate tenants

Deferred Outflows: $65 million, decreased $35 million, or 35%

e Pension and OPEB outflows declined $35 million from coinp'eted amortization of prior year investment returns

Total Liabilities: $3.5 billion, decreased $146 million, cr 4%
e Bonds payable decreased $212 million due o a debt defeasance and principal payments on bonds
e Other liabilities decreased $24 million irom a reduction in Pension and OPEB liabilities

e Current liabilities increased $90 railiion primarily from payments due to our partners and contractors at year end

Deferred Inflows: $2.15 billian, decreased $57 million, or 3%
* Real Estate lease receivaples decreased $45 million from developer payments
* Pension and (PREB kalances decreased $S10 million as prior year losses were amortized

e Bond i=funaings were $2 million lower as premiums were amortized during the year

AN
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The Authority’s cash liquidity position improved 15% from higher business activity,
increased collections, cost controls, and matured investments

-

Analysis of the Authority’s Cash Flow Statement: Net Cash Inzr=ase

Operating Activities

Capital & Financing Activities

Investing Activities

Net Cash Increase

Total Change in Licwuio:ty

AN
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FY25 FY24

$513 $490

(S543)  (S334)

$127 (%39
$96 $58

(in millions)

Change
S23

($5209)

$226

$38

Observations

4.7% iricrease in cash generated from increased
husiness activity at aviation and maritime facilities

Cash used for capital projects, $110 million debt
defeasance and debt service payments to bondholders

Cash generated from matured investments

Improved liquidity
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