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Missoula County Airport Authority (MCAA)

Financial Report Narrative  

The board packet includes the comparative balance sheet, profit and loss comparison,
profit and loss budget performance, operating revenues and operating expenses as a % of 
gross and as compared to prior period, cash flow statement, and the long-term debt roll 
forward. 

Balance Sheet
As of February 28, accounts receivable consisted of the following:

A summary of construction in progress for the east concourse is as follows: 

Cash Flow  
MCAA had positive cash flows from noncapital financing and investing activities. Operating
and capital and related financing activities resulted in negative cash flows. 

Long-term Debt
No activity reported during the month of February 2026.

Amount Current 1 - 30 31 - 60 61 - 90 >91
Trade, Advertising, and Ground Handling 1,482,784$     69% 9% 6% 2% 14%

Grants 3,426,171        52% 16% 5% 26% 1%
Advance Contract Refund 48,421        

4,957,375$     

A/R Aging

N/A

Balance Balance
July 1, 2025 Additions February 28, 2026

Construction in progress, 
east concourse:
Phase 2 50,527,612       2,628,167   53,155,779           
Phase 3 5,734,921   3,301,374   9,036,295              

Total construction in progress 
east concourse 56,262,533       5,929,541   62,192,074           

Less related debt, series 2022 (29,999,780)          
Net investment in capital asset 32,192,294$             
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Financial Ratios
Fiscal Year 2026 

Quick Ratio Ability to pay current obligations using liquid assets.
Average Duration of A/R Average duration of accounts receivable (A/R) or the number of days it takes to collect them. 

Debt to Asset Ratio Proportion (or the percentage of) assets that are financed by interest bearing liabilities. 
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MISSOULA COUNTY AIRPORT AUTHORITY
STATEMENT OF CASH FLOW 

For the Month Ended February 28, 2026 

28-Feb

CASH FLOWS FROM OPERATING ACTIVITIES

Cash received from customers 856,854$             

Cash paid to suppliers (340,526)              

Cash paid to employees and employee benefits (579,743)              

Net cash flows from operating activities (63,415)                 

CASH FLOWS FROM CAPITAL AND RELATED 

  FINANCING ACTIVITIES

Payments for capital assets (60,417)                 

Principal payments on long-term debt - 

Federal contributions 40,724 

Subsequent collections of capital contributions 8,312 

Net cash flows from capital and related financing activities (11,381)                 

CASH FLOWS FROM NONCAPITAL FINANCING 

  ACTIVITIES

Customer facility charges 59,615 

Passenger facility charges 328,057               

Net cash flows from noncapital financing activities 387,672               

CASH FLOWS FROM INVESTING ACTIVITIES

Interest and investment revenue 18,562 

Net cash flows from investing activities 18,562 

Net change in cash and investments 331,439               

Cash and investments, beginning of February, 2026 14,658,773         

Cash and investments, end of February, 2026 14,990,212$      

28-Feb

RECONCILIATION OF INCOME FROM OPERATIONS TO 

  NET CASH FLOWS FROM OPERATING ACTIVITIES

Income from operations 206,644$             

Adjustments to reconcile loss from operations to 

  net cash flows from operating activities:

Change in receivables and other assets (160,905)              

Change in prepaid expenses 40,332 
Change in unearned revenue, advance payment, 
   and deferred inflows (7,519) 

Change in accounts payable and accrued expenses (141,966)              

Total adjustments (270,058)              

Net cash flows from operating activities (63,415)$              
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FIRST ADDENDUM TO AGRICULTURAL LEASE AGREEMENT

THIS FIRST ADDENDUM (“FIRST ADDENDUM”) is made and entered into this ____ 
day of March, 2026, by and between MISSOULA COUNTY AIRPORT AUTHORITY ("Lessor" or 
“MCAA”), and Grass Valley Farms, LLC ("Lessee"). 

RECITALS 

1. The Missoula County Airport Authority owns and operates the Missoula Montana
Airport in Missoula County, Montana (“the Airport”);

2. MCAA and Lessee are parties to an Agricultural Lease Agreement entered into on
March 28, 2023;

3. MCAA and Lessee agree to reduce the ground rent by 25% to more accurately
reflect that a smaller portion of the property consists of irrigated cropland, and that a
larger portion of the property is non-irrigated cropland;

NOW THEREFORE, for good and valuable consideration, the receipt and sufficiency of which is 
hereby acknowledged, the parties agree to amend the Lease Agreement as follows: 

1. Lease Documents.  The Lease Agreement listed above in the Recitals, along with this
First Addendum, comprise the entire agreement between the parties and such
documents are incorporated herein.

2. Rents and Fees.  Section 5 of the Lease Agreement is amended and replaced with the
following: 

From April 1, 2023, to March 31, 2025, Lessee agrees to pay the Lessor a ground rent of 
$31.00 per acre per year based on the acreage of the Leased Property.  Beginning April 
1, 2025, Lessee agrees to pay to the Lessor a ground rent of $23.25 per acre per year 
based on the acreage of the Leased Property. The ground rent shall be paid monthly in 
an amount equal to 1/12th of the yearly ground rent.  All payments made under this 
Agreement will be sent to Lessor at the address set forth in this Agreement, or to 
whatever other person and/or address Lessor designates in writing. 

3. This Addendum contains the entire understanding of the parties with respect to the
amendments to the Lease.  All terms of the Lease not specifically amended herein shall
remain in full force and effect.  In the event of a conflict between the terms of this
Addendum and the Lease, the terms of the Addendum will govern.

LESSOR: LESSEE: 
MISSOULA COUNTY AIRPORT AUTHORITY GRASS VALLEY FARMS, LLC 

______________________________________  ___________________________________ 

Brian Ellestad, Airport Director   Cory Miller, Member 
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JEFFERSON ENERGY TRADING, L.L.C.
PHYSICAL TRANSACTION CONFIRMATION

SELLER
Jefferson Energy Trading, LLC
65 E Broadway, Suite 303
Butte, MT 59701
406-533-6789
Sean Wisner

BUYER
Missoula Airport
5225 West Broadway
Missoula, MT 59808
406-532-8745
Tim Damrow/ Deputy Director

Trade Number: 111923 Trade Date: 3/1/2026

QUANTITY DETAILS

Begin Date End Date Pipeline Point Quantity
4/1/2026 3/31/2027 NorthWestern 

Energy
Customers 
Meter # 3056

Full 
Requirements

PRICING DETAILS

Price Type Price Index Diff / Amount Unit
Variable AECO 7(a) $0. 0 MMBtu

REMARKS

Deal is for full customer requirements. Price and Demand Fee (if applicable) include all charges to 
customer except those charged by NorthWestern Energy. Any NorthWestern Energy charges billed 
to Seller on Buyer’s account will be passed through to Buyer as billed. 

FEE DETAILS

0.25 per MMBTU/day * 81 Firm Transmission Reservation on NorthWestern Energy billed monthly

undersigned. 

SELLER BUYER

Signature: __________________________
Name: Sean Wisner
Title: President

Signature: __________________________
Name: __________________________
Title: __________________________

Date: ____________ Date: ____________2/20/26
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AMENDMENT TO AGREEMENT

This Amendment is made and entered into this ____ day of March, 2026, by and between 
Missoula County Airport Authority (“MCAA”) and Lyft, Inc., a Transportation Network Company 
organized under the laws of the state of Delaware and registered to do business in Montana 
(“TNC”). 

Recitals 

1. MCAA is the owner and operator of the Missoula Montana Airport (“the Airport”);

2. MCAA and TNC are parties to a transportation network company services Agreement with
a commencement date beginning July 12, 2017 (“Agreement”);

3. The Agreement covers the terms and conditions of TNC’s ground transportation services
at the Airport;

4. MCAA and TNC desire to modify terms of the Agreement for their mutual benefit and the
continued operation of TNC at the Airport;

NOW THEREFORE, the parties agree to amend the Agreement as follows: 

A. The first sentence of Section 2 of the Agreement is amended as follows:

“TNC shall pay to Airport, for the privilege of operating at the Airport, an amount equal
to two dollar ($2.00) per pickup and two dollar ($2.00) per drop off ("Per Trip Fee")
anywhere inside the geo-fence identified in Exhibit A.”

B. The following sentence shall be added to the end of Section 3:

“TNC shall comply with all applicable provisions of the MCAA Commercial Ground
Transportation Rules and Regulations, as adopted on December 23, 2025, and as
amended, revised, or replaced from time to time.”

C. The following sentence shall be added to the end of Section 5:

“It is the intent of the Parties that the required limits of coverage hereunder shall fully
-12-343, provided that any additional

insured obligations set forth in this Agreement shall remain enforceable.”

D. “Exhibit B” to the Agreement is replaced with the attached “Exhibit B: 1st

Amendment”

Missoula County Airport Authority Lyft, Inc. 

___________________________ ____________________________ 
By: Brian Ellestad By: Chase Smith 
Airport Director  Senior Manager 
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Item to be paid for
Host 
Pays

TQG 
Pays
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