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This report covers the 2025 fi scal year and highlights initiatives and accom-
plishments as we move toward signifi cant improvements and development of 
the airport with Pearson LIFT, our plan for Long-term Investment in Facilities 
and Terminals.

Comments or questions about this report can be directed to publication@
gtaa.com or submitted online at Contact Us. 

Previous annual reports are available in PDF format at torontopearson.com.

Toronto Pearson is Canada’s busiest 
airport and a global transportation 
hub. Operated by the Greater 
Toronto Airports Authority (GTAA) 
and located in one of the fastest-
growing cities in North America, 
Pearson anchors one of Canada’s 
most vibrant economic zones and is 
a major trade corridor connecting 
people, businesses and goods to the 
world economy.

About this report
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MESSAGE FROM DON KENNEDY, BOARD CHAIR 

A year of progress, 
partnership and purpose

It is an honour to write my fi rst message as 
Board Chair for the Greater Toronto Airports 
Authority. Having served on the board for 
several years, I have had a front-row seat 
to the transformation under way at Toronto 
Pearson. Stepping into this role at such a 
pivotal moment in our history is both hum-
bling and energizing.

I want to begin by expressing my sincere 
gratitude to outgoing Chair Doug Allingham. 
Throughout his tenure, Doug provided steady, 
thoughtful leadership as the organization 
undertook the foundational work required 
to prepare for the launch of Pearson LIFT. 
In 2025, his guidance was instrumental 
in steering the board and management 
through a year defi ned by planning, align-
ment and disciplined execution. Because of 
his commitment, Toronto Pearson enters 
2026 with clarity and a strong platform 
from which to unlock the full potential of this 
once-in-a-generation investment. On behalf 
of the board, I thank Doug for his service, his 
commitment to public purpose and his dedi-
cation to enabling Toronto Pearson to thrive 
in the years ahead.

This past year was about more than readi-
ness; it was about positioning the airport for 
bold action. Management advanced essential 
planning, secured key partnerships, strength-
ened fi nancial resilience and completed 
signifi cant preparatory milestones that 
will allow the organization to move forward 
decisively as work offi  cially begins in 2026. 
The board oversaw this work with a focus 
on long-term value creation, ensuring that 
the organization was not just preparing for 
Pearson LIFT, but doing so responsibly with 
its partners and with passenger experience 
fi rmly in mind.

Looking ahead, I am excited to work 
closely with President and CEO Deborah Flint 

and her executive team as we transition from 
preparation to shovels in the ground. The jour-
ney we are embarking on will reshape Toronto 
Pearson for the next generation of travellers 
and the community around the airport. The 
scale of this transformation requires unity of 
purpose across the entire organization. It will 
demand innovation, operational excellence 
and strong governance, principles that have 
guided our decision-making throughout 2025 
and will continue to anchor us when shovels 
hit the ground.

I am equally inspired by the dedication of 
the airport community. Every day, thousands 
of people come to work at Toronto Pearson, 
contributing to our success while demonstrat-
ing resilience and pride in serving Canadians 
and visitors from around the world. 

Toronto Pearson has always played an 
essential role in Canada’s economic strength 
and global connectivity. With Pearson LIFT, 
we have a once-in-a-generation opportunity 
to revitalize our airport and generate eco-
nomic impact for our region and country for 
decades to come. I look forward to working 
with my fellow board members to provide the 
oversight, stewardship and support required 
to bring our strategy and vision to life.

Together, we enter 2026 prepared and 
poised for the long-term future we are build-
ing together.

Don Kennedy
GTAA Board Chair
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“Every day, thousands of people come to work 
at Toronto Pearson, contributing to our success 
while demonstrating resilience in the face of 
challenges and pride in serving Canadians and 
visitors from around the world.”
DON KENNEDY, BOARD CHAIR 



“Through disciplined 
preparation, enhanced 
training and coordinated 
execution with our partners, 
we sustained higher volume 
travel peaks than the 
previous year.”

In 2025, four mega-programs of Pearson LIFT were launched 
into competitive selection processes, culminating the years 
we spent testing and preparing for a multi-year infrastructure 
investment plan to lead the future of air travel. Now, we are in 
the year of breaking new ground. Let the construction begin!

After a competitive procurement process, we awarded the 
contract for Accelerator - LIFT’s fi rst mega-program. We also 
awarded the Baggage Handling System Restoration program, 
and the selections of teams to deliver T1/T3 Revitalization 
and the Gateway programs are moving fast. 

I thank the planning, design and contractor communities 
for their competitiveness and the eff ort and resources for 
participating in these processes. We are excited about the 
prospects Canadian and global expertise will bring to deliver 
projects of this scale and complexity.  

DELIVERING VALUE WITH AGILITY
Despite geopolitical turmoil, we generated growth in 
passenger numbers to 47.3 million, adding domestic and 
non-U.S. international volume that outweighed the decline 
in U.S. demand. Two new passenger airlines selected 
Toronto Pearson, with three more set to start services in 
2026. This elevated us into an elite group of global air-
ports that deliver 200 or more routes, underlining Toronto 
Pearson’s value proposition. 

However, the aviation industry faced challenges again 
last year – supply-chain issues persisted, delaying delivery 
of new aircraft, with more than 17,000 planes on order at 
major manufacturers. In addition, labour resource pressures 
remained. Despite the tumult around us, we kept our keen 
focus on driving effi  ciency and creating durable value for all 
our stakeholders, and we delivered strong fi nancial results. 

Even with modest passenger growth, we generated improved 
EBITDA and revenue, which are key to our transformation. 
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Positioned
MESSAGE FROM DEBORAH FLINT,  PRESIDENT AND CEO

DEBORAH FLINT

PRESIDENT AND CEO



Board Chair, Doug Allingham will become Chair Emeritus. 
I thank him for his expert leadership, his diplomacy and his 
ultimate commitment to the best future for Toronto Pearson 
and its stakeholders. The board terms of global aviation 
industry veteran Mark Schwab and former Audit Committee 
Chair Johan C. van ‘t Hof close this year, though their contri-
butions will endure in legacy. 

I am endlessly grateful to the 52,000 workers across this 
incredible airport. In all conditions, they rise and shine. They 
are putting the joy back into travel, to make Pearson the cho-
sen place to fl y and to work. It’s an honour to work with this 
team, our partners and the community as we unlock Pearson’s 
potential and catalyze the exponential opportunities. 

Deborah Flint
CEO and President

We remain on plan to meet the requirements in the years 
ahead as we invest in LIFT.  This refl ects our strategy to 
grow responsibly, drive cost discipline and elevate the pas-
senger experience while maintaining aff ordability. 

LIFT provides the investments in infrastructure and the 
connectivity that will be a tailwind for Canadian growth, jobs, 
international trade and relations, and supply-chain resiliency.

Our LIFT investments will enable us to continue growing 
our impact for our city, our region and our country.  

A WORLD-CLASS TEAM
The past year tested our preparedness, and we were ready. 
During the Delta single aircraft incident in February, the 
world witnessed the expertise of fi rst responders, the air-
craft crew and the preparedness of Toronto Pearson when 
it mattered most. 

That same readiness carried us through the year’s other 
challenges. Major climate events included record snowfall for 
which our teams have responded. Through disciplined prepa-
ration, enhanced training and coordinated execution with our 
partners, we sustained higher volume travel peaks than the 
previous year. Safety performance was strengthened across 
the airport ecosystem, a refl ection of continually driving 
strong safety culture and practices. 

Our employees were once again recognized interna-
tionally, with Toronto Pearson named Best Airport Over 
40 Million Passengers in ACI World’s Airport Service Quality 
program, our seventh win in eight years.  As the only airport 
on the list, it was also awesome to be named by Forbes as 
one of Canada’s top workplaces for the second year.

I’m deeply grateful for a stellar executive team, who are 
dedicated literally day and night to the present and future of 
Toronto Pearson. I also thank our entire Board of Directors 
for their many valuable contributions. After six years as 
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200+ routes globally

Best Airport 
in North America 
Over 40M Passengers, per ACI award

Top Canadian Workplace 
in Forbes’ ranking 

7th win in 8 years!

3rd year running!
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Gateway to opportunity

INTRODUCTION

We connect Canadians to 70% of the world’s economies, 
enable more than 30% of Canada’s passenger travel 
and facilitate 45% of its air cargo. Our global reach is an 
advantage for companies that rely on effi  cient supply 
chains, and we anchor an economic zone that provides 
employment for half a million people.

The A380 is a giant of the skies. Last year, 
Etihad began fl ying this iconic aircraft 
to Pearson, joining Emirates, which has 
deployed it here for several years. Etihad’s 
decision refl ects our status as one of the 
world’s leading aviation hubs and signals 
our ability to grow through unprecedented 
economic uncertainty. 

As Canada’s busiest global gateway, 
Toronto Pearson is at the forefront of shifting 
patterns of international travel and trade. In 
2025, we acted quickly to support our airline 
partners as they recalibrated their networks 
to new sources of demand and added 14 new 
routes. A reduction in transborder destina-
tions was off set by additional domestic and 
international routes, in particular to Latin 
America and Europe.

This pivot refl ects the important role 
Toronto Pearson plays as an economic driver 
for Canada. We connect Canadians to 70% 
of the world’s economies, engage more than 
30% of Canada’s passenger travel and facil-
itate 45% of its air cargo. Our global reach 

is an advantage for companies that rely on 
effi  cient supply chains, and we anchor an 
economic zone that provides employment 
for half a million people.

We continue to enhance our competitive-
ness as a global gateway, including through 
investments in new technologies, such as 
biometrics and AI. We’re also investing in 
our people with initiatives such as our new 
Data Academy, which equips employees with 
techniques to make data-driven decisions. 
And we are reaching out to neighbouring 
communities to support skills-building pro-
grams that expand the talent pipeline. 

Pearson LIFT will provide space to meet 
further growth and create a next-generation 
airfi eld. Our strategy is to be one of the most 
digitally advanced airports in the industry. 
This will transform passenger and employee 
experiences and set us apart in the ease with 
which airlines and other partners can do 
business at Toronto Pearson.



Highlights
2Daily Visits by A380s, 

the World’s Largest 
Passenger Planes

201Routes

2New 
Airlines

14New 
Destinations

47.3MPassengers 
Served

52,000People 
Working at 
Pearson

5Award Nominations from 
Airports Council International-
North America (ACI-NA) 
for our incident response communications, 
brand building and storytelling

Canada’s Best 
Employers

Ranked among

by Forbes for second year in a row

North America’s 
Best Airport

Named

over 40 million passengers by ACI world

2025
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OUR STRATEGY
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Our 10-year strategy 
guides us as we 
grow Toronto 
Pearson and position 
it for the future. 
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Putt ing the joy back into travel by making Toronto 
Pearson the chosen place to fl y and work.

We will make Toronto Pearson a global leader in 
airport performance, customer care and sustainability. 

We are powered by our people and innovate in all that 
we do, striving for the most uplift ing, safe and effi  cient 
next-generation airport. 

We champion prosperity in our communities and the 
aviation ecosystem.

VISION

MISSION

FOUNDATIONAL 

ELEMENTS

STRATEGIC 

PILLARS
CUSTOMER EXPERIENCE

INNOVATION

OPERATIONAL EFFICIENCY

PEARSON CULTURE AND 
EMPLOYEE EXPERIENCE

Transform and elevate 
interactions with our cus-
tomers at every step.

Drive innovation across 
airport operations and the 
broader aviation ecosystem.

Forge stronger and more fl exi-
ble operations in our termi-
nals, groundside and in the air.

Foster a vibrant culture and 
resilient workforce.

01

03

02

04

Safety, Security 
and Health

Ensure the highest standards of safety, security and 
health for all airport staff , partners and passengers.

Physical
Infrastructure 

Deliver world-class airport facilities to meet 
travel demand.

Data and Digital 
Infrastructure

Empower employees, partners and customers with 
leading digital technology infrastructure.

Financial 
Resilience 
and Responsibility

Uphold the highest standards of fi nancial 
stewardship to drive wider economic benefi ts.



PEARSON LIFT
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World-class facilities 
for a global hub

Pearson LIFT (Long-term Investment 
in Facilities and Terminals) is part of 
our infrastructure development plan 
spanning more than a decade. It aims to 
transform Toronto Pearson into one of the 
world’s most advanced, sustainable and 
passenger-friendly airports. 

LIFT is focused on revitalizing existing airport facilities, replacing aging assets, and 
building new spaces. Supported by a digital environment, it will elevate the passen-
ger experience and increase capacity to meet anticipated future demands. 

The investment program is expected to deliver signifi cant benefi ts for the airport, 
our partners, passengers and community. These include enhancing our connectivity 
to global economies, facilitating a world-class airport experience, growing the local 
economy through business and investment opportunities, and embedding sustain-
ability initiatives into design and construction. 

FIRST MAJOR CONTRACT AWARDED
Following an open selection process, we 
chose the Pearson Accelerator Construc-
tion Team (PACT) to lead the planning, 
design and construction of the Accelerator 
program, which will deliver vital upgrades 
of airport assets. PACT is a partnership that 
brings together Canadian-led and Canadi-
an-founded businesses and global airport 
expertise. It has an extensive operational 
footprint with employees across Canada.

Accelerator will be delivered through 
a Progressive Design-Build model, which 
is proven to enhance early and ongoing 
collaboration, fl exible decision-making and 
cost control.

ADVANCING PROCUREMENT
We have launched the competitive pro-
curement phase for both the Gateway 
and T1/T3 Revitalization programs. Once 
these competitive selection processes are 
complete, design and delivery partners will 
be confi rmed for three of the major Pearson 
LIFT programs. 
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Multi-project 
programs 
span the next 
decade

ACCELERATOR
Accelerator will deliver vital upgrades and revitalization of airport assets 
to accommodate near-term passenger growth, improve operational 
resilience, advance sustainability and expand cargo capacity.

T1/T3 REVITALIZATION
T1/T3 Revitalization will renovate, renew and optimize these two aged 
terminal facilities, upgrading the buildings and extending their useful 
life. This program aims to enhance passenger and employee experience, 
safety and security through innovative solutions and design improve-
ments for existing facilities.

GATEWAY
Gateway is a large-scale new terminal development program that will 
deliver new space and piers that will connect to the existing Terminal 1. 
Gateway will increase capacity to meet long-term forecasted demand 
and enhance the passenger experience through technology that delivers 
a future-ready terminal.

SUPPORTING PROGRAMS
These programs are underpinned by supporting programs that include 
delivering next-generation digital capabilities and the phased delivery 
of baggage systems and solutions to address immediate operational 
requirements and long-term needs



CUSTOMER EXPERIENCE
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The joy of travel

There are many reasons to travel: to discover 
new places, to make new memories, to reconnect 
with family and to seek new opportunities. We 
know Toronto Pearson is an important fi rst step 
on our passengers’ journeys, and we want it to be 
a memorable one. 

We aim for a seamless journey through our 
terminals, using digital technology to get 
passengers to their gates effi  ciently. We also 
aim to deliver exceptional retail and food 
experiences that delight and inspire.   

BIOMETRIC BORDERS
In collaboration with U.S. Customs and 
Border Protection, we launched contactless 
processing for U.S. citizens and Nexus/Glob-
al Entry members using biometric verifi ca-
tion. This eliminates the need for travellers 
to present physical documents and reduces 
processing time. 

We also introduced fi ngerprint verifi cation 
at the primary inspection kiosks in Cana-
dian customs halls, reducing the number 
of passengers being referred to an offi  cer 
or secondary screening and strengthening 
identity assurance.

POWERING AHEAD 
We added 12 new power-bank charging kiosks 
at strategic locations in Terminals 1 and 3 that 
provide free on-the-go charging and 24/7 
customer support. These add to the existing 
charging points throughout the airport, help-
ing passengers remain fully powered through-
out their time at Toronto Pearson.

AN AIRPORT FOR EVERYONE
From therapy dogs for nervous fl iers to 
sunfl ower lanyards that discreetly signal 
a need for extra support, we aim to make 
Toronto Pearson welcoming to all. This year, 
we became the fi rst Canadian airport to 
off er free access to the Aira ASL interpre-
tation app. Our commitment to accessibility 
was recognized with the Accessible Airport 
Award from International Airport Summit.
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By providing a stage for local artists and 
entertainers, we create moments of surprise 
and delight for travellers.

Truly 
Toronto

1,200,000
200

2

AIRPORT VIBES
We held in-terminal events 
on more than 200 days of 
the calendar. These includ-
ed magic shows, collabora-
tions with local artists, live 
music and giveaways. 

CELEBRATE THE CITY
We created activations aligned 
with landmark events, including 
the Caribbean Carnival, the Polaris 
Music Festival and Beaches Jazz 
Fest. We also set up viewing zones 
to help passengers get behind the 
Blue Jays in the World Series. 

SUPPORTING ARTISTS
The Malton Gallery in Terminal 
1 hosted Taking a journey, an 
exhibit created with R.I.S.E 
Edutainment that showcases 
art and poetry by emerging 
BIPOC creators. 

Passengers served by our Welcome Team 

Participants in our Ready, Set, Fly 
airport familiarization event for 
travellers with autism and other 
neurodivergent needs

Duty free stores opened, along 
with nine new or revitalized retail 
vending experiences



OPERATIONAL EFFICIENCY
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Always advancing
Our operations team ensures that 
planes, people, bags, cargo and 
vehicles get where they need to go. As 
passenger volumes increase, we are 
investing to build resiliency, increase 
effi  ciency and enable future growth. 
The improvements we are making today 
position us to operate smoothly to enter 
the fi rst phase of Pearson LIFT. 

KEEPING BAGS MOVING
We process more than 100,000 bags daily 
but our baggage system is aging. To main-
tain resiliency, we instituted more than 20 
baggage-handling initiatives delivered by 
a cross-functional team, resulting in 15% 
fewer system disruptions. 

WINTER READY
We continue to invest in specialized equip-
ment to keep our 5-million-square-metre 
airfi eld operating safely through winter. 
Our fl eet includes specialized plow-sweep-
er-blower machines with 30-foot snowplows 
and melters that can turn 1,000 tonnes of 
snow into water every hour.    

SMART AND STREAMLINED 
We transformed our terminal services model 
with Airport Community, a new digital plat-
form that improves customer focus, effi  cien-
cy and data-driven decision-making. It gives 
teams a shared operational view, enables 
rapid updates and streamlines administra-
tive tasks so staff  can focus on delivering 
excellent service. 
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Safety is always at the 
core of our decision-
making, and we worked 
this year to elevate our 
safety culture. 

SAFETY MODE

• Our airport community’s response to a sin-
gle-aircraft incident in February was a testament 
to preparedness. We took learnings from that inci-
dent to further improve how we plan, respond and 
restore operations. These include an enhanced 
emergency plan, new extreme-weather protocols 
and the creation of a Joint Information Centre to 
streamline communications.

• We held joint training with Toronto and Mississau-
ga Fire Services, helping nearly 750 municipal 
fi refi ghters better understand Toronto Pearson’s 
fi refi ghting procedures.

• We hosted our largest-ever safety summit, bring-
ing together hundreds of leaders from Toronto 
Pearson, airport partners, emergency services 
and neighbouring municipalities.

21,327
Aircraft treated at our 
Central Deicing Facility last 
year, a new record. 

1.25M
Passengers moved safely between 
planes and terminals by our 
bussing operations. 

53%
Decrease in travel time from terminal 
curb to airport exit as a result of new 
traffi  c management procedures.



EMPLOYEE EXPERIENCE
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Building a high-
performance culture 
Delivering Pearson LIFT while continuing to operate a 
growing global hub calls for our workforce to reach new 
levels of skill and effi  ciency. As we prepare to enhance our 
physical and digital infrastructure, we’re also investing in our 
people and our culture.
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AWARD-WINNING 
WORKPLACE
Our commitment to attracting and develop-
ing top talent continues to be recognized. 
For the second year in a row, Toronto Pear-
son was named to Forbes’s list of Canada’s 
Best Employers, ranking second in trans-
port and logistics. We also earned Airport 
Workforce Development Accreditation from 
ACINA for initiatives like our Ready to Work 
program, which helps local jobseekers pre-
pare for airport careers.

NEXT-GEN 
LEADERSHIP  
We launched Elevate, a leadership program 
that builds skills such as collaborative 
negotiation and strategic thinking. Over 400 
leaders have participated so far, with a 96% 
satisfaction rate.

CELEBRATING 
OUR WORKERS
At the second annual Airport Workers Day, 
we recognized the 52,000 people who keep 
Toronto Pearson moving day and night. More 
than 2,000 workers and 27 elected offi  cials 
joined the June event.

1,875

2,000+
People directly employed by 
Toronto Pearson

Recognitions sent through 
our new RAVE reward 
program for colleagues going 
above and beyond



INNOVATION 
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Transformation 
through 
technology

Digitalizing our processes 
to streamline and 
automate our workfl ows

Using advanced 
analytics to help our 
teams make data-
informed decisions in 
real time 

Adopting transformative 
technologies such as 
biometrics and AI to 
enhance passenger 
experience and support 
our future growth

We’re transforming our digital 
infrastructure and reinventing how 
we operate. By integrating cutt ing-
edge new technologies, we aim 
to increase our capacity, make 
our operations more effi  cient and 
resilient and deliver a passenger 
experience for the digital age.

Our digital transformation rests on three pillars:
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Increase in accuracy from a new AI-pow-
ered tool that helps predict the number of 
passengers on each fl ight, creating a more 
reliable foundation for operational planning30%

WINNING WITH TWINNING
Digital twins—virtual models of real-world sys-
tems—play a key role in our operational planning. 
This year, we introduced a new simulation tool that 
lets teams quickly forecast how seasonal demand 
peaks will aff ect passenger fl ows in the terminals, 
reducing analysis time from days to hours.

FACE OF THE FUTURE 
We launched a pilot project for biometric technol-
ogy at Terminal 1 domestic departures. Air Canada 
digital ID members can now enter a designated 
security lane and verify their identity by simply 
looking into a camera. We also installed our fi rst 
piece of hardware for biometric boarding at a gate 
and are exploring further trials. 

SCOUTING THE TECH HORIZON
To tap into Toronto’s innovation ecosystem and 
broaden our supplier base, we launched pilot 
programs with DMZ and Creative Destruction Lab, 
two major local startup hubs. Through these part-
nerships we are engaging with startups, identify-
ing new AI solutions and exploring technologies 
not conventionally used in aviation.  

DIVING INTO DATA
We’re building our capacity for data-driven decision-mak-
ing through investments in technology and talent. 

We stood up our Data and Analytics 
Centre of Excellence, including a Data 
Academy that equips participants with 
proven analytical techniques to derive 
useful insights from data.

We migrated our fragmented, end-of-life 
databases into a single cloud-based data 
hub that will give us an agile development 
platform on which to build innovative new 
data products.

We created a data governance practice to 
continuously improve the quality, acces-
sibility and security of our data, ensuring 
that only people with legitimate need can 
access information. 



CORPORATE REPUTATION
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Making 
connections

Our voice carries far. From our 
groundbreaking collaboration 
with CP24, which gives 
viewers operational updates 
live from our control centre, 
to launching a new TikTok 
channel, we aim to meet the 
public where they are and pull 
back the curtain on how the 
airport operates.  

LIGHTS. CAMERA. AVIATION
In early 2025, we welcomed a crew contracted by the 
National Geographic channel to fi lm behind the scenes 
for several months. The resulting documentary series, 
Toronto Airport Uncovered, gives viewers an in-depth 
look at how our airport community rises to the chal-
lenge of the Canadian winter.

WELCOMING THE WORLD
For the fi rst time, we hosted the ACI-NA and ACI-World 
General Assembly Conference and Exhibition, the 
world’s leading gathering for aviation professionals. 
The four-day event attracted more than 2,500 repre-
sentatives from 200 airports globally and provided a 
powerful platform for Toronto Pearson to advance its 
vision for the future of aviation.  

CLARITY WHEN IT MATTERS MOST
When the global media spotlight fell on Toronto Pearson 
following a single-aircraft incident in February, our 
team worked around the clock to provide clear and con-
sistent information to reporters. Members of our media 
team later shared lessons learned from this incident on 
stage at the ACI-NA marketing and communications 
conference, providing insights that will help airports 
across the continent in their emergency preparedness.    

A NEW WINDOW ON PEARSON 
Passengers heading to our website are now 
greeted by a bold new look following a site-wide 
redesign. The site features mobile-fi rst design and 
is customizable to enable each user to have a truly 
personalized experience. The website was nomi-
nated for an ACI-NA communications award.



CORPORATE REPUTATION

22 GTAA ANNUAL REPORT 2025

Making 
connections

Our voice carries far. From our 
groundbreaking collaboration 
with CP24, which gives 
viewers operational updates 
live from our control centre, 
to launching a new TikTok 
channel, we aim to meet the 
public where they are and pull 
back the curtain on how the 
airport operates.  

LIGHTS. CAMERA. AVIATION
In early 2025, we welcomed a crew contracted by the 
National Geographic channel to fi lm behind the scenes 
for several months. The resulting documentary series, 
Toronto Airport Uncovered, gives viewers an in-depth 
look at how our airport community rises to the chal-
lenge of the Canadian winter.

WELCOMING THE WORLD
For the fi rst time, we hosted the ACI-NA and ACI-World 
General Assembly Conference and Exhibition, the 
world’s leading gathering for aviation professionals. 
The four-day event attracted more than 2,500 repre-
sentatives from 200 airports globally and provided a 
powerful platform for Toronto Pearson to advance its 
vision for the future of aviation.  

CLARITY WHEN IT MATTERS MOST
When the global media spotlight fell on Toronto Pearson 
following a single-aircraft incident in February, our 
team worked around the clock to provide clear and con-
sistent information to reporters. Members of our media 
team later shared lessons learned from this incident on 
stage at the ACI-NA marketing and communications 
conference, providing insights that will help airports 
across the continent in their emergency preparedness.    

A NEW WINDOW ON PEARSON 
Passengers heading to our website are now 
greeted by a bold new look following a site-wide 
redesign. The site features mobile-fi rst design and 
is customizable to enable each user to have a truly 
personalized experience. The website was nomi-
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Y We Travel

Discover your why.

100

32.5M

12

Interviews given to media, 
including 40 on last February’s 
record-breaking snowfall, in 
addition to our weekday news 
hits on CP24

Social media impressions 
across all platforms

Essays in our ACI-NA award-
winning Y We Travel series, 
which recaptures the spirit of 
the golden age of fl ight



SUPPORTING COMMUNITIES

Opportunity for all
As a global hub airport, Toronto 
Pearson is a powerful driver 
of Canada’s economy and a 
source of opportunity for the 
cities around us.

Through our community investment programs, we 
connect with neighbourhoods throughout the region to 
build meaningful partnerships with the organizations 
that help them thrive. 
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$5M+
12,000+

450

1M

BUILDING SKILLS
In 2025, our Uplift Fund provided $1.57 million to 11 
workforce development organizations in the Pearson 
Economic Zone, supporting training and job place-
ment for 2,000 people. We also created a dedicated 
Uplift stream to advance talent development in skilled 
construction trades, supporting Toronto Pearson’s 
long-term growth.

SUPPORTING INDIGENOUS-LED ORGANIZATIONS
We have strengthened our commitment to advancing 
Indigenous relations through our Indigenous Relations 
Action Plan, which focuses on learning, building genuine 
relationships and supporting action at the community 
level. In 2025, we invested $780,000 in 10 Indige-
nous-led organizations, strengthening their operations 
and helping create opportunities for future growth. 

REACHING OUT, WELCOMING IN

Through initiatives like our summer 
street team, we were present at more 
than 70 events across Greater Toronto 
and engaged more than 11,500 mem-
bers of the community. 

We provided $445,836 in event and 
community sponsorships and donated 
$77,500 to community organizations.

We gave 41 airport tours, giving 591 
participants behind-the-scenes looks at 
Toronto Pearson life.

Our career expo gave 6,100 jobseekers 
the opportunity to connect with 38 
employers from across the airport.

and supported

local residents.

In the past 5 years, Toronto 
Pearson has granted

airport workers will be trained through 
a $2-million grant from Ontario to our 
Ready-to-Work and other workforce 
development programs.

bees are housed in 15 hives by 
our YYBeeZ program. It won an 
Environmental Improvement Award 
from ACI-NA for stewardship 
collaboration with Malton Youth Hub. 
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Corporate 
governance 

The GTAA is a Canadian Airport 
Authority and a corporation 
without share capital under 
the Canada Not-for-profit 
Corporations Act.

The National Airports Policy and the Public Accountability Principles 
established the governance framework for Canadian Airport Authorities 
including the GTAA and served as the framework for the Ground Lease 
with Transport Canada and the Corporation’s By-Law. These documents 
also set out certain requirements, including with respect to the nomina-
tion of Members, holding public meetings, publishing certain documents, 
and adopting certain corporate policies.

MEMBERS/BOARD OF DIRECTORS
As a corporation without share capital, the GTAA has Members rather 
than shareholders or other equity holders. The process for nominat-
ing and electing Members is based on the GTAA’s By-Law. The GTAA’s 
Members are also its Directors; a reference in this Annual Report to 
a “Member” is also a reference to those serving on the GTAA’s Board 
of Directors.

The GTAA’s Board of Directors comprises 15 Directors elected by the 
GTAA’s Members. Directors serve terms of up to three years and are eligi-
ble to be re-elected by the Members to serve for a maximum of nine years. 
The following pages set forth the names of the Directors, together with 
their place of residence, the date they became Directors, the expiry of 
their current term, their principal occupation, and their Board Committee 
memberships, as of December 31, 2025.
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Mr. Allingham is a civil engineer with 40 years of experience encompassing 
both the public and private sectors. He is the former Executive Vice-Pres-
ident of AECOM Canada Ltd. and has a background in transportation 
engineering including transit planning, urban design, traffi  c engineering 
environmental assessment, master planning, airport planning and transpor-
tation economics. He has served as president of the Canadian Institute of 
Transportation Engineers, Chair of the Board for the University of Ontario 
Institute of Technology, Trustee and Chair of the Board of Lakeridge Health 
and has served on the boards of Durham College and the Durham Abilities 
Centre.  He graduated with a BaSc. in Engineering from the University of 
Waterloo in 1978. In 2012, he was awarded the Queen Elizabeth II Diamond 
Jubilee Medal for service to the community.

Ms. Chowdhury is a partner at Miller Thomson LLP, practicing commercial 
and employment litigation. She obtained an Honours Bachelor of Envi-
ronmental Studies degree from the University of Waterloo, a Juris Doctor 
degree from the University of Toronto, and was called to the Ontario Bar in 
2008. In 2018, she received the Lexpert Rising Star award, which recognizes 
Canada’s leading lawyers under 40. In her spare time, Ms. Chowdhury sits on 
the advisory boards of various community organizations. She also holds the 
Institute of Corporate Directors designation (ICD.D).

Ms. Day spent the last 25 years of her career in the aviation industry, serving 
most recently for 13 years as the CEO of Denver International Airport (DEN), 
where she worked to prepare DEN for the future both fi scally and physically, 
securing long term commitments of the two largest carriers, overseeing 
the development of a commuter rail to downtown, an on-airport hotel, 44 
additional gates, and the start of the renovation of the Jeppesen Terminal. 
Prior to her time as CEO of DEN, she served as executive director of Los 
Angeles World Airports (LAWA) and Deputy Executive Director for design 
and construction at LAWA. Before going to LAWA, she practiced architec-
ture for over 20 years. Ms. Day has served on the board of directors for the 
American Association of Airport Executives, the FAA’s NextGen Advisory 
Committee, the Denver Chamber of Commerce, and Visit Denver and is 
currently on the boards for the Regional Airports Improvement Corporation 
and the San Diego Humane Society. Ms. Day is a globally recognized airport 
leader, and most recently was inducted into the Colorado Tourism Hall of 
Fame. Ms. Day holds a Bachelor of Architecture from Cornell.

Ontario, Canada

Corporate Director

Director Since: 2018

Board Chair (from May 7, 2019 to April 
30, 2026)

Current Term Expiry: 2027

Ex-offi  cio member of all Committees 
until April 30, 2026 

Ontario, Canada

Partner, Miller Thomson LLP

Director Since: 2022

Current Term Expiry: 2028

Governance and Stakeholder 
Relations Committee

Human Resources and 
Compensation Committee

California, United States

Aviation Consultant 

Director Since: 2023

Current Term Expiry: 2026

Governance and Stakeholder 
Relations Committee

LIFT Committee

Planning and Commercial 
Development Committee

Douglas Allingham

Nafisah Chowdhury

Kim Day
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Ms. Fournel is a technology expert with a global perspective in marketing 
and revenue management and e-commerce. Over her more than 35-year 
career with Air Canada, Ms. Fournel has held increasingly senior positions 
in Technology, Strategic Planning and Passenger Commercial. She was also 
President of Destina.ca. Ms. Fournel formerly served on the boards of On-
tario Teachers’ Pension Plan and Desjardins Financial Security. Ms. Fournel 
has also served on a number of not-for-profit boards, including l’Université 
de Montréal, Tourisme Montréal, CIREM, Musée Pointe-à-Callière, and 
Canadian Muscular Dystrophy Association. Ms. Fournel earned a B.Sc. in 
Mathematics from l’Université de Montreal, completed graduate studies in 
Business Administration at Hautes Études Commerciales (HEC) in Montreal 
and holds the Institute of Corporate Directors designation (ICD.D). She also 
holds an M.Sc in Mathematics from Université de Montréal.

Mr. Gregg is the President and CEO of Nova Scotia Power Inc., a wholly 
owned subsidiary of diversifi ed energy and services company Emera Inc., 
providing 95% of the generation, transmission and distribution of elec-
trical power to more than 525,000 residential, commercial and industrial 
customers across Nova Scotia. He was previously President and CEO of the 
Independent Electricity System Operator (“IESO”), the corporation respon-
sible for operating the electricity market and directing the operation of the 
bulk electrical system in the province of Ontario, and President and CEO of 
Enersource Corporation (now Alectra Utilities) where he led the merger of 
Enersource with Powerstream and Horizon Utilities, and the purchase of Hy-
dro One Brampton. Mr. Gregg has an MBA from the Ivey School of Business 
at the University of Western Ontario and holds the the Institute of Corporate 
Directors designation (ICD.D).

Mr. Kennedy is a retired business executive having served as the Chief 
Financial Offi  cer for a number of organizations in aviation, freight and 
logistics, including Canada 3000, where he grew the organization from 
the startup of a charter airline into a publicly traded travel group with over 
5,000 employees. His professional associations include past Director of 
the Air Transport Association of Canada, past Director of various airlines 
fuel consortiums and past member of various aviation and travel industry 
associations. He also served on the Board of Directors of St. Joseph’s Health 
Centre in Toronto. He has been a Chartered Professional Accountant and 
Chartered Accountant in Ontario for over forty years, having started his 
audit career at PricewaterhouseCoopers LLP. He holds a Bachelor of Com-
merce (Honours) from Queen’s University.

Quebec, Canada

Corporate Director

Director Since: 2022

Current Term Expiry: 2028

Audit Committee

Human Resources and 
Compensation Committee (Chair)

Nova Scotia, Canada

President and Chief Executive 
Offi  cer, Nova Scotia Power 
(regulated electric utility)

Director Since: 2018

Term Expiry: February 10, 2026

Governance and Stakeholder 
Relations Committee (Chair)

Planning and Commercial 
Development Committee

Ontario, Canada

Corporate Director

Director Since: 2020

Board Chair (from May 1, 2026)

Current Term Expiry: 2026

Audit Committee

LIFT Committee (Chair until April 30, 2026)

Planning and Commercial Development 
Committee (Chair until April 30, 2026)

Ex-offi  cio member of all committees 
(beginning May 1, 2026)

Lise Fournel

Peter Gregg

Don Kennedy
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Dr. Mohamed Lachemi is president and vice-chancellor of Toronto Metropol-
itan University (formerly Ryerson University), fi rst appointed in 2016 and 
reappointed to a second term concluding in 2026. An internationally rec-
ognized researcher and accomplished academic administrator, he has been 
a key contributor to the growth and development of Toronto Metropolitan 
University over a transformational time in the university’s history. A pro-
fessor of civil engineering since 1998, he has served in progressively senior 
roles, including dean of the faculty of engineering and architectural science, 
and provost and vice-president academic. As president, he has promoted 
the establishment of Toronto Metropolitan University as a global university, 
overseen the launch of Rogers Cybersecure Catalyst – a national centre 
for cybersecurity, and navigated approvals for new and innovative law and 
medical schools. A graduate of L’Université des Sciences et de la Technolo-
gie d’Oran in Algeria (civil engineering, with distinction) and L’Université de 
Sherbrooke (MASc and PhD, Structural Engineering), Dr. Lachemi is the Past 
Chair of the Council of Ontario Universities, Fellow of the Canadian Society 
for Civil Engineering, Fellow of the Canadian Academy of Engineering, and 
a Board member of Rogers Communications Inc., DMZ Ventures, and WUSC 
(World University Service of Canada). He was a member of the National 
Research Council from 2018 to 2021. In 2022, Dr. Lachemi was appointed 
to the Order of Ontario, the province’s highest civilian honour recognizing 
extraordinary contributions.

Ms. Li is Chief People and Legal Offi  cer of Enercare Inc., responsible for 
leading the human resources, legal and ESG functions at Enercare. She 
joined Enercare in 2011 and has played a key role in the transformation of 
the company and its business divisions, including advising through multiple 
acquisitions, fi nancings, internal reorganizations, as well as strategic and 
growth initiatives. Prior to Enercare, Ms. Li practiced law at Shearman & 
Sterling LLP in Hong Kong and Borden Ladner Gervais LLP in Vancouver, 
where she advised international and Canadian clients on equity and debt fi -
nancings, acquisitions, corporate governance, securities law and other legal 
matters. Ms. Li has also been serving as a member of the Board of Directors 
of Yee Hong Centre for Geriatric Care and a member of its Governance and 
Human Resources Committees since June 2022. Ms. Li has a Bachelor of 
Commerce (Finance) from the University of British Columbia and a Juris 
Doctor from the University of Toronto Faculty of Law.

Jeff rey L. Orridge is an accomplished senior executive whose multi-facet-
ed career includes work in the sports, entertainment, media, technology, 
consumer products, education, and social impact sectors, both in the U.S. 
and Canada. His global leadership and international business experience 
have spanned across Europe, Asia, Africa, the Middle East, and North 
America. Currently Jeff rey serves as CEO of The King’s Trust Canada, His 
Majesty the King’s fl agship charity in Canada. His extensive career portfolio 
also includes senior roles with some of North America’s most iconic brands, 
including USA Basketball, Reebok International, Warner Brothers, Mattel 
Inc., Right To Play Intl., the Canadian Broadcasting Corporation (CBC), the 
Canadian Football League (CFL), Canadian Tire Corporation and TVO Media 
Education Group. Serving on a variety of boards ranging from charitable 
organizations to private enterprise, he has vast experience in board gov-
ernance and advising on complex business issues. Jeff rey is a graduate of 
Harvard Law School and Amherst College with honors.

Ontario, Canada

President and Vice-chancellor of 
Toronto Metropolitan University

Director Since: 2024

Current Term Expiry: 2027

Governance and Stakeholder 
Relations Committee

LIFT Committee

Planning and Commercial 
Development Committee

Ontario, Canada

Chief People and Legal Offi  cer of 
Enercare Inc.

Director Since: 2023

Current Term Expiry: 2026

Audit Committee

Human Resources and 
Compensation Committee

Ontario, Canada

CEO of The King’s Trust Canada 

Director Since: 2024

Current Term Expiry: 2027

Governance and Stakeholder 
Relations Committee

Human Resources and 
Compensation Committee

Mohamed Lachemi

Tracy Li

Jeff rey L. Orridge
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Mr. Neeb is a retired HR executive, having most recently served as the Chief 
Human Resources Offi  cer at Magna International Inc. At Magna, Mr. Neeb 
was responsible for global human resources strategy relating to health 
& safety, environment, total compensation, culture, Employee’s Charter, 
labour relations, performance management, talent attraction and retention 
and people development and training. His past professional experience also 
includes serving as the Chief Administrative Offi  cer of the Town of Aurora, 
Commissioner of Community Services of the City of Brampton, and various 
senior positions with the City of Mississauga. He holds degrees and diplomas 
from the University of Western Ontario, Seneca College, and the University 
of Toronto. He has served on the boards of Southlake Regional Health Cen-
tre, Aurora Mayor’s Charity Golf Classic, Community Safety Village of York 
Region, and was the Governor of the Royal Lifesaving Society of Ontario.

Mr. Plesman was named President and CEO of Oxford Property Group in 
November 2025.  Prior to rejoining Oxford, Eric served as the Head of Global 
Real Estate at Healthcare of Ontario Pension Plan (HOOPP) and is respon-
sible for their real estate investment activities. Prior to HOOPP, Eric held 
a number of senior positions at Oxford Properties and was most recently 
the Executive Vice President, North America, where he was responsible for 
North American Investments (equity and debt) and Development activity 
across all asset classes (offi  ce, industrial, retail, multi-family and hotel), as 
well as Oxford’s North American Retail and Industrial businesses. Eric’s past 
experience also includes roles in Investment Banking and Real Estate Pri-
vate Equity at Morgan Stanley (London, U.K., New York and Toronto) and as 
a consultant at Arthur Andersen (Amsterdam). Eric holds a BA from King’s 
University College at Western University and an Honours Business Adminis-
tration (HBA) from the Ivey Business School at Western University. 

Mr. Schwab is an experienced airline industry executive, having served as 
Chief Executive Offi  cer of Star Alliance, the world’s fi rst and most compre-
hensive global airline alliance of 26 members. He has a deep background in 
the airline industry, having served in international and corporate leadership 
roles with major carriers such as United Airlines, US Airways, American 
Airlines and Pan Am. He is a graduate of the University of Virginia. He serves 
on the Board of not-for-profi t organization: Naples Council on World Aff airs.

Ontario, Canada

Corporate Director

Director Since: 2019

Current Term Expiry: 2028

Human Resources and 
Compensation Committee

Planning and Commercial 
Development Committee

Ontario, Canada

Head of Global Real Estate, 
Healthcare of Ontario Pension Plan

Director Since: 2019

Current Term Expiry: 2028

Audit Committee

Planning and Commercial 
Development Committee

Florida, U.S.

President, Naples Council on 
World Aff airs

Director Since: 2017

Current Term Expiry: 2026

Audit Committee

LIFT Committee

Planning and Commercial 
Development Committee

Marc Neeb

Eric Plesman

Mark F. Schwab
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Mr. van ‘t Hof is CEO and President of Tonbridge Corp., a Toronto-based mer-
chant bank and advisory fi rm, and has been a lecturer at the University of 
Toronto, the University of Waterloo, and the School of Accountancy for the 
Institute of Chartered Accountants of Ontario. Prior to his current role, he 
was CEO of Tonbridge Power Inc., a publicly traded entity, and Chief Operat-
ing Offi  cer and Director of Carter Group Inc., a North American automotive 
parts manufacturer. Prior to these roles, he was Partner and Managing 
Director at PricewaterhouseCoopers LLP (project fi nance and privatiza-
tion) and was seconded to the Ontario Securities Commission by his fi rm. In 
such a role, he acted for eleven airport authorities in Canada in transferring 
operations from Transport Canada and for twenty-fi ve governments in proj-
ect fi nance and privatization transactions globally in energy corrections, 
airports and roads. He has testifi ed to the U.S. Senate and the Canadian 
Parliament on infrastructure policy. Mr. van ‘t Hof is a Chartered Profession-
al Accountant and Chartered Accountant in Ontario and holds an MBA from 
the University of Toronto. He has served as Chair of the Audit Committees of 
two international public companies and two private companies.

Mr. Viswanathan is Managing Partner and CFO (Capital Strategy) at MSV 
Developments.  Prior to joining MSV, Mr. Viswanathan was the CFO and Man-
aging Partner at Forum Asset Management, an alternative asset manager, 
investor, and developer. In addition to Forum, Mr. Viswanathan was the CFO 
of Dream Global REIT, a Western European, $6 billion, dual-listed (TSX and 
DBAG) offi  ce platform that was acquired in 2019 by Blackstone. Prior to his 
appointment at Dream Global, Mr. Viswanathan was CFO for Dream Offi  ce 
REIT (TSX-listed). Before Dream, he spent almost a decade at Brookfi eld 
holding various senior fi nance roles, including corporate treasury and 
helping to establish Brookfi eld’s Private Funds group. During his tenure 
with Brookfi eld, he also worked at General Growth Properties, a US$40 
billion shopping mall REIT, where he rebuilt and upgraded various fi nance 
capabilities following GGP’s bankruptcy emergence. He is a CPA, CA and 
CFA charterholder, with a Master of Accounting and Bachelor of Mathemat-
ics from the University of Waterloo. He also holds the Institute of Corporate 
Directors designation (ICD.D)

Andrew is Managing Director and Group Head of Real Estate Investment 
Banking at National Bank Financial.  Andrew is responsible for oversee-
ing National Bank’s public markets and institutional real estate business, 
focusing on capital markets, real estate lending, mergers & acquisitions, and 
other fi nancial market products. He has been with National Bank Financial 
since 2006, taking progressively senior roles along the way. In 2009 Andrew 
took secondment to work in the Prime Minister’s Offi  ce in Ottawa.  For two 
years he served as Senior Economic and Financial Policy Advisory to the 
Prime Minister. Andrew holds a BAH from Queen’s University and an MBA 
from the Rotman School of Business at the University of Toronto.  He serves 
on the Board of the Real Property Association of Canada (REALPAC).

Ontario, Canada

CEO and President, Tonbridge Corp. 
(merchant bank)

Director Since: 2017

Current Term Expiry: 2026

Audit Committee (Chair)

Planning and Commercial 
Development Committee

Ontario, Canada

Managing Partner and CFO (Capital 
Strategy), MSV Developments

Director Since: 2020

Current Term Expiry: 2026

Audit Committee

Governance and Stakeholder 
Relations Committee

Ontario, Canada

Managing Director and Group Head 
of Real Estate Investment Banking, 
National Bank Financial

Director since 2023 

Current term expiry: 2026

Governance and Stakeholder 
Relations Committee

Human Resources and 
Compensation Committee

Johan C. van ‘t Hof

Rajeev Viswanathan

Andrew Wallace
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All of the Directors of the GTAA have been engaged for more than 
five years in their current principal occupations, except as set 
out below: 

Kim Day was the CEO of Denver International Airport from 2008 
to 2021, President and CEO of KDDPCA from 2022 to 2023 and 
a Senior Advisor (contract) at McKinsey & Company from 2022 
to 2023.

Peter Gregg was President and CEO of the Independent Electricity 
System Operator (Ontario) from 2017 to November 6, 2020.

Jeff rey Orridge was Chair, Tiidal Gaming Group from 2019 to 2021, 
prior to which he was Senior Vice President, Canadian Tire Corp 
from 2017 to 2019.

Eric Plesman was Head of Global Real Estate at Healthcare of 
Ontario Pension Plan (HOOPP) from 2021 to 2025. 

Rajeev Viswanathan was Chief Financial Offi  cer and Managing 
Partner of Forum Asset Management from 2020 to 2024, and 
Chief Financial Offi  cer of Dream Global REIT from 2018 to 2019.

Director Independence
All of the Directors of the GTAA’s Board are independent, as that 
term is defined in applicable securities legislation. The Board 
holds regular meetings, which management attends, and at 
each Board meeting, management is excused from a portion of 
the meeting, and the Directors meet in camera. The Board also 
conducts an annual retreat to consider Board governance and 
strategic matters.

Board Mandate
The Board is responsible for the overall stewardship of the GTAA, 
including overseeing the Corporation’s governance, strategic 
direction, and supervising management, which is responsible 
for the day-to-day conduct of the business and aff airs of the 
Corporation. The Board’s written mandate is contained in the 
Terms of Reference of the Board of Directors, which are attached 
to the Corporation’s Annual Information Form.

STRATEGIC PLANNING
The Board’s mandate includes oversight of the strategic planning 
process. In connection with the strategic planning process, the 
Board periodically reviews and approves the Corporation’s strate-
gic plan taking into account, among other things, the opportuni-
ties and risks of the Corporation’s business.

RISK OVERSIGHT
The Board’s mandate also includes oversight of the risk assess-
ment process, evaluation of the key risks to the Corporation’s 
business, and ensuring that the appropriate systems are in place 
to eff ectively identify, evaluate, monitor and manage those risks. 
Risks are assessed using impact and likelihood criteria, including 
the velocity by which the risk may impact the GTAA. 

In connection with these risk oversight responsibilities, the GTAA 
has developed and implemented an Enterprise Risk Management 
program that provides a disciplined approach for identifying, 
assessing, treating and managing risks, and the integration of risk 
considerations into strategy and opportunity. This enterprise-wide 
approach enables business and external risks to be managed and 
aligned with the GTAA’s strategic priorities and goals. This process 
seeks to appropriately mitigate rather than eliminate risk.

The Board’s oversight of risk includes environmental, social and 
governance risk, including climate-related risks.

BOARD ASSESSMENT
The Board regularly assesses the eff ectiveness of the Board and 
each individual director. Such assessments are facilitated by 
the Governance and Stakeholder Relations Committee with the 
support of an external governance consultant. The most recent 
assessment was in 2025, whereby the Governance and Stakeholder 
Relations Committee’s governance consultant, Watson Advisors 
Inc., assisted the Board in conducting an assessment, which took 
the form of a written questionnaire. The Corporation’s CEO also 
participated in the assessment.  

Position Descriptions
Position descriptions for the Board Chair and the Chair of each 
Committee are contained in the Board of Directors Terms of Refer-
ence and relevant Committee Charters.

Orientation and Continuing Education
Each new Director participates in the GTAA’s Director Orientation 
Program. The purpose of this program is to assist new Directors in 
understanding the nature and operation of the GTAA’s business, 
the role of the Board and its Committees, and the contributions 
new Directors are expected to make. 

The topics addressed in these presentations include the GTAA’s 
governance structure, financial and capital structure, the fiduciary 
duties and roles and responsibilities of Directors, community and 
stakeholder relations, terminal and Airport operations, and human 
resources and labour relations. 

The GTAA also has a formal Directors’ Continuing Education Policy. 
Pursuant to the policy, Directors receive tours of the Airport 
facilities and discuss various operational and development mat-
ters. The policy also provides opportunities for Directors to tour 
other airports, attend industry conferences, and participate in 
educational opportunities to enhance their industry knowledge and 
skills as Directors of the GTAA.
 
The GTAA’s Board participates in regular Directors’ education 
sessions, which are held in conjunction with Committee and Board 
meetings. These education sessions are provided by subject 
matter experts, including speakers from air carriers, government 
and government agencies, consultants, and management on topics 
related to transportation, aviation, safety, security, stakeholder 
relations and other matters related to the operation of the Airport. 
In 2025, education sessions were focused on large-scale airport 
infrastructure design and development, strategic planning, vision 
planning, transit integration, advanced mobility, and aviation 
industry developments.

Ethical Business Conduct
The GTAA has a Code of Business Conduct and Ethics (the “Code”) 
that has been approved by the Board. The Code complies with appli-
cable securities laws and represents a comprehensive approach to 
addressing, among other matters, conflicts of interest, and promot-
ing fair, honest and ethical behaviour by all GTAA Directors, offi  cers, 
employees and contractors. A copy of the Code may be accessed on 
SEDAR at www.sedarplus.ca. 

The Board monitors compliance with the Code. Each year, the 
Board requires that every Director and Offi  cer sign an Annual 
Declaration, confirming that the signatory has read the Code and 
stating whether the signatory is in compliance with the Code. 
Where the signatory is not in compliance with the Code, the dec-
laration states the reasons for such non-compliance. All Directors 
and offi  cers have confirmed that they were in compliance with the 
Code in 2025. In addition, the Board has implemented Confidential 
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Anonymous Reporting for Employees (“CARE”), which permits 
the anonymous reporting of potentially unethical behaviour of an 
employee, offi  cer or Director.

Nomination of Members
The Governance and Stakeholder Relations Committee is respon-
sible for the Director nominating process, which encompasses the 
following responsibilities: (a) identifying the knowledge, skills and 
experience requirements for candidates by using a skills matrix in 
support of a skills-based Board and communicating these require-
ments to the nominators, as applicable; (b) determining if nominees 
are qualified to be Members of the GTAA in accordance with the 
GTAA’s By-Law and assessing their skills, experience and abilities; 
(c) making recommendations to the Board; and (d) periodically 
reviewing the nominating process. 

Seven Directors are elected by the Members from candidates who 
are identified and assessed through a search process. The search 
process includes engaging the Named Community Nominators 
comprised of the Board of Trade of the City of Brampton, the Board 
of Trade of the City of Mississauga, The Toronto Region Board of 
Trade, The Law Society of Ontario, Professional Engineers Ontario 
and the Chartered Professional Accountants of Ontario.

Five Directors are elected by the Members from candidates 
nominated by the regional municipalities of York, Halton, Peel and 
Durham, and the City of Toronto.

Two Directors are elected by the Members from nominees of the 
federal government, and one Director is elected by the Members 
from a nominee of the Province of Ontario. 

The nominee may be the incumbent Member if that Member is 
eligible to serve for another term.

Diversity of Directors and 
Executive Offi  cers
The GTAA is committed to ensuring that diversity is integrated 
into all aspects of its hiring policies and practices, including at the 
Board and executive levels. The Board’s Diversity Policy recognizes 
inclusion as an important value and includes aspirational goals for 
the representation of women and individuals from diverse groups. 
Diversity includes not only considerations of gender, but also of 
race, ethnicity, disability, Indigenous status, cultural background, 
age and other attributes. Information about the GTAA’s Diversity 
and Inclusion Policy and the diversity of the Board and Executive 
Offi  cers is set out in the following sections.

A. DIRECTORS
As of December 31, 2025, the GTAA’s Board included four women 
or approximately 27% of the total of 15 Directors. In addition, five 
of its directors, or approximately 33%, are members of one or more 
diverse groups. Under the Board Diversity and Inclusion Policy, the 
Board aspires to attain by its annual meeting in 2030 and thereafter 
maintain a Board composition of which 50% of the Board members 
are women and of which 30% of the Board members are members of 
diverse groups. 

The Board’s Diversity and Inclusion Policy provides that: (a) the 
Board values the benefits that diversity, equity and inclusion 
can bring to the Board and recognizes that diversity, equity and 
inclusion promote diff erent perspectives and ideas, mitigate 
against conformity of thinking and improve oversight, decision-
making and governance; (b) a diverse and inclusive Board is one 
that makes good use of diff erent skills, and industry, geographic 
and professional experience, and the composition thereof also 
takes into consideration matters such as gender, sexual identity 

and orientation, cultural background, disability, indigenous 
status, race, ethnicity, age and other attributes of the Directors; 
(c) when identifying potential Directors, the Board’s objective is 
to identify the most qualified, expert, industry experienced and 
highest functioning candidates, but with due regard to the benefits 
of diversity in the Board’s composition; and (d) as part of the 
performance evaluation of the eff ectiveness of the Board and Board 
committees, the Governance and Stakeholder Relations Committee 
balances the skills, experience, independence and knowledge 
required, as well as the desirability of Board diversity.

B. EXECUTIVE OFFICERS
As at December 31, 2025, the GTAA had nine executive offi  cers, 
four of whom are visible minorities and six of the executive offi  cers, 
or 67%, are women. 

The GTAA has an Employment Equity Plan for all of its employees, 
including its executive offi  cers, that encourages the recruitment of 
women, persons with disabilities, Indigenous persons and mem-
bers of visible minorities. The Employment Equity Plan includes 
measures to remove employment barriers and sets timetables and 
goals to achieve reasonable progress towards a representative 
workplace. The Employment Equity Plan is one element of the 
GTAA’s overall Diversity, Equity, and Inclusion strategy.

Board Committees
The Board has fi ve standing committees, as follows:
• Audit Committee;
• Governance and Stakeholder Relations Committee;
• Human Resources and Compensation Committee;
• Long-term Investment in Facilities and Terminals Committee; and
• Planning and Commercial Development Committee.

The Board has developed written Charters for each of these committees.

AUDIT COMMITTEE
The Audit Committee is mandated by the Board to undertake 
delegated work on the Board’s behalf to gain reasonable 
assurance regarding the integrity of risk management, financial 
reporting, accounting, auditing and internal controls, as well 
as to fulfill relevant legal obligations of an Audit Committee of 
a reporting issuer. In addition, the Audit Committee monitors 
the business plan, liquidity and debt issuances, enterprise risk 
management practices including litigation, cyber security and 
rates and charges policy. The Audit Committee Charter attached 
to this Annual Information Form defines the responsibilities of 
the Committee. The GTAA maintains a separate internal audit 
function led by the Director, Internal Audit, who reports directly 
and independently to the Audit Committee.

As of December 31, 2025, the members of the Audit Committee 
were Johan van ‘t Hof (Chair), Douglas Allingham (ex-offi  cio), Lise 
Fournel, Don Kennedy, Tracy Li, Eric Plesman, Mark Schwab, and 
Rajeev Viswanathan.

RELEVANT EDUCATION AND EXPERIENCE OF AUDIT 
COMMITTEE MEMBERS 
Each of the members of the Audit Committee is “fi nancially literate” 
and “independent”, as those terms are defi ned in applicable securi-
ties laws. For a description of the relevant education and experience 
of Audit Committee members, see the bios of Audit Committee 
members above.

GOVERNANCE AND STAKEHOLDER RELATIONS COMMITTEE
The Governance and Stakeholder Relations Committee is charged 
with overseeing the eff ective governance of the GTAA and making 
recommendations to the Board and its Committees on measures to 
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enhance eff ectiveness. The Committee also oversees the GTAA’s 
stakeholder relations and communications strategy for building 
brand and social license.

The Committee is also responsible for overseeing the Board Member 
nomination process; maintaining a skills matrix to identify desired 
skills, experience and other attributes; recruiting, interviewing and 
assessing candidates to the Board, and recommending the issuance 
of Memberships to candidates; Board succession planning; the ori-
entation program for new Directors; overseeing Director continuing 
education; assessing the eff ectiveness of the Board and Committees; 
and overseeing adherence to corporate governance requirements. 

As of December 31, 2025, the members of the Governance and 
Stakeholder Relations Committee were Andrew Wallace (Chair), 
Douglas Allingham (ex-offi  cio), Nafi sah Chowdhury, Kim Day, Peter 
Gregg, Mohamed Lachemi, Jeff rey Orridge, and Rajeev Viswanathan. 

HUMAN RESOURCES AND COMPENSATION COMMITTEE
The Human Resources and Compensation (HR&C) Committee’s man-
date is to oversee matters related to the GTAA’s human resources 
strategy,  including executive compensation, succession planning, 
development, talent management, performance oversight, recruit-
ment, compensation matters relating to the President and Chief 
Executive Offi  cer and other Executives, and matters relating to en-
terprise-wide human resources risks, policies and relevant matters.  

As of December 31, 2025, the members of the HR&C Committee were 
Lise Fournel (Chair), Douglas Allingham (ex-offi  cio), Nafi sah Chowd-
hury, Tracy Li, Marc Neeb, Jeff rey Orridge, and Andrew Wallace.

See “Role of the Human Resources and Compensation Committee” 
in the Corporation’s Annual Information Form for additional disclo-
sure regarding the Committee and its role and responsibilities.

LONG-TERM INVESTMENT IN FACILITIES AND TERMINALS 
(LIFT) COMMITTEE
The LIFT Committee was formed in 2025 to provide governance 
oversight and strategic guidance on key matters related to the Long-
term Investment in Facilities and Terminals capital program (the 
“LIFT Program”). 
 
The Committee exercises delegated authority from the Board and pro-
vides recommendations to the Board on matters beyond its mandate. 

As of December 31, 2025, the members of the LIFT Committee were 
Don Kennedy (Chair), Doug Allingham (ex-offi  cio), Kim Day, 
Mohamed Lachemi, and Mark Schwab.

PLANNING AND COMMERCIAL DEVELOPMENT COMMITTEE
The Planning and Commercial Development Committee’s mandate 
includes overseeing the Corporation’s Master Plan, Land Use Plan 
and Vision Plan supporting the growth and sustainability of the 
Airport, oversight of commercial development of the Airport and 
strategic investments in real estate, technology and customer 
experience, and ensuring utilization of infrastructure and facilities 
to meet the needs of the GTAA’s passengers and stakeholders, and 
ensuring that the Corporation has in place the systems necessary to 
undertake such matters.

The Committee is also responsible for overseeing the eff ectiveness 
of risk management of commercial development and planning
-related risks.
 
As of December 31, 2025, the members of the Planning and 
Commercial Development Committee were Don Kennedy (Chair),   
Douglas Allingham (ex-offi  cio), Kim Day, Peter Gregg, Mohamed 
Lachemi, Marc Neeb, Eric Plesman, Mark Schwab, and Johan van ‘t Hof.

Offi  cers
On December 31, 2025, the offi  cers of the GTAA were:

Name and Residence Position Held

Deborah Flint
Ontario, Canada

President and Chief Executive Offi  cer

Jody Becker1

Ontario, Canada
Chief Strategy Offi  cer

Andrea Campbell2

Ontario, Canada
Chief Legal Offi  cer & General Counsel

Rachel Graham3

Ontario, Canada
Chief Human Resources Offi  cer

Khalil Lamrabet
Ontario, Canada

Chief Operating Offi  cer

Karen Mazurkewich
Ontario, Canada

Vice-President, Stakeholder Relations and 
Communications

Kurush Minocher4

Ontario, Canada
Chief Commercial Offi  cer

Debbie Simpson 

Ontario, Canada
Chief Financial Offi  cer

Brian Tossan
Ontario, Canada

Chief Technology Offi  cer & Interim Chief 
Infrastructure Offi  cer

1. Jody Becker was appointed Chief Strategy Offi  cer on April 14, 
2025, with a term ending on January 13, 2026.

2. Andrea Campbell was appointed Chief Legal Offi  cer and 
General Counsel on May 16, 2025.

3. Rachel Graham was appointed Chief Human Resources 
Offi  cer on November 17, 2025.

4. Kurush Minocher was appointed Chief Commercial Offi  cer on 
November 17, 2025.

5. Debbie Simpson was appointed Chief Financial Offi  cer on May 
15, 2025.

The following offi  cers of the GTAA have held previous executive or 
employee positions at other companies during the last five years: 

Jody Becker was Chief Operating Offi  cer, EVP Infrastructure 
Services and Technology for EllisDon from March 2024 to October 
2024, and Chief Strategy Offi  cer, EVP Infrastructure Services and 
Technology for EllisDon from January 2020 to March 2024.

Karen Mazurkewich was Vice President, Strategic Communica-
tions of MaRS Discovery District from November 2019 to June 
2022 and Executive Editor of Innovation Economy Council from 
June 2020 to June 2022.

Debbie Simpson was Chief Financial Offi  cer for Li-Cycle Holdings 
Corp. from February 2022 to March 2024, and Chief Financial Offi  -
cer at Maple Leaf Foods from April 2014 to November 2019.

Brian Tossan was Director of Global Innovation at General Motors 
from 2019 to 2023.
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Management’s 
Discussion and 
Analysis

Forward-Looking Information

This report discusses the fi nancial and operating results of the Greater 
Toronto Airports Authority (the “GTAA” or “Company”) for the year 
ended December 31, 2025 and should be read in conjunction with the 
annual audited Consolidated Financial Statements of the GTAA for the 
same period. In addition, the reader is directed to the Annual Informa-
tion Form for the year ended December 31, 2025. These documents 
provide additional information on certain matters that may or may 
not be discussed in this report. Additional information relating to the 
GTAA, including the Annual Information Form and the annual audited 
Consolidated Financial Statements referred to above, is available on 
SEDAR at www.sedarplus.ca. The GTAA’s annual audited Consolidated 
Financial Statements and MD&A are also available on its website at 
www.torontopearson.com.

This Management’s Discussion and Analysis (“MD&A”) contains certain 
forward-looking information.  This forward-looking information is based on 
a variety of assumptions and is subject to risks and uncertainties.  Please 
refer to the section titled “Caution Regarding Forward-Looking Informa-
tion” contained at the end of this MD&A for a discussion of such risks and 
uncertainties and the material factors and assumptions related to the 
forward-looking information.

https://www.sedarplus.ca/home/
https://www.torontopearson.com/en
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CORPORATE PROFILE
The GTAA is a corporation without share capital under the Canada Not-for-profi t Corporations Act and a designated airport authority under the 
Airport Transfer (Miscellaneous Matters) Act.  The GTAA manages and operates Toronto – Lester B. Pearson International Airport (the “Airport” or 
“Toronto Pearson”) under a ground lease with the Government of Canada, dated December 2, 1996 (the “Ground Lease”).  The Ground Lease expires 
on December 1, 2076. The Ground Lease is available on SEDAR+ at www.sedarplus.ca and on the GTAA’s website at www.torontopearson.com.  The 
GTAA’s wholly-owned subsidiary, Malton Gateway Inc. (“MGI”), a holding company, was incorporated in April 2017 and holds the shares of Airway 
Centre Inc. (“ACI”), which was also incorporated in April 2017 to acquire and manage commercial properties. The properties acquired by ACI do not 
form part of the premises leased to the GTAA by the Government of Canada under the Ground Lease.

COMPANY OVERVIEW
The Greater Toronto Airports Authority (GTAA) is responsible for the development, management, and operation of Toronto - Lester B. Pearson 
International Airport (Toronto Pearson), delivering outstanding customer experiences, while driving operational excellence and fostering 
employee growth. As a global hub, Toronto Pearson serves as Canada’s largest gateway for people and air cargo—linking passengers and goods 
to destinations around the world. 

CORPORATE STRATEGY
The GTAA’s mission is to “make Toronto Pearson a global leader in airport performance, customer care and sustainability. We are powered by 
our people and innovate in all that we do, striving for the most uplifting, safe, and effi  cient next-generation airport. We champion prosperity in 
our communities and the aviation ecosystem”.

The GTAA launched its 10-year Strategic Plan (“the Plan”) in 2023 with a vision of “Putting the joy back into travel by making Toronto Pearson 
the chosen place to fl y and work.” This vision is being executed through a series of multi-year programs and initiatives, including the Long-term 
Investment in Facilities and Terminals (“Pearson LIFT”).  Pearson LIFT prioritizes capital investments to restore, grow and improve capacity 
and resiliency. Pearson LIFT is being delivered through three separate programs, a fl exible, long-term approach that will facilitate and serve 
anticipated passenger growth at expected service levels over the next decade.

In pursuit of its strategy, the GTAA has developed four strategic pillars to support its vision: 

• Customer experience: Make air travel seamless by connecting passengers, airlines and key ecosystem partners through innovative 
tools, such as streamlined processing, digital trip planning and predictable wait times, to become a global leader in passenger care and 
travel experience;

• Operational effi  ciency: Forge strong and fl exible terminal, ground and air operations by continuously improving processes while 
transitioning to a more sustainable business operation. This includes more infl uence on partner activities across the airport;

• Innovation: Create an ecosystem of innovation partners to cultivate and accelerate initiatives that will make Toronto Pearson – and the 
broader aviation sector – faster, better and stronger;

• Culture and employee experience: Commit to the continuous improvement of our employment environment, including our facilities, 
processes and culture. We want to refl ect the diversity of Toronto Pearson’s surrounding communities and preserve an inclusive and 
accessible workplace for all.

https://www.sedarplus.ca/home/
https://www.torontopearson.com/en
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PEARSON LONG-TERM INVESTMENT IN FACILITIES AND TERMINALS 
Pearson LIFT is part of GTAA’s infrastructure development plan spanning more than a decade, aimed at transforming Toronto Pearson to be one 
of the most advanced, sustainable and passenger-friendly airports.

The Pearson LIFT program is focused on revitalizing existing airport facilities, replacing aging assets, and building new spaces, supported by a 
digital environment, all to elevate the passenger experience and increase capacity to meet anticipated future travel demands. 

Pearson LIFT consists of three major programs: Accelerator, T1/T3 Revitalization and Gateway. These are designed to address near and long-
term passenger growth while preparing Toronto Pearson as Canada’s largest airport for the future of air travel. 

Accelerator is underway and will deliver vital upgrades to airport assets, aiming to improve on-time performance, advance sustainability, and 
accommodate near-term passenger growth. 

T1/T3 Revitalization includes investments to modernize passenger processing, amenities, and retail spaces, increase digitalization of the 
passenger journey, renew critical assets, and create vibrant employee areas. Additionally, GTAA will invest in optimizing ground side access for 
a smoother arrival and departure experience.

Gateway is GTAA’s expansion program that will deliver new terminal space designed to accommodate anticipated long-term passenger growth, 
provide outstanding passenger care and experience and off er seamless passenger fl ow enhanced through technology.

In addition to the three signature programs, Pearson LIFT includes advancements in technology and a phased replacement and expansion of 
the baggage handling system, including near-term restoration to improve system resilience. By embedding innovation and digitalization across 
all aspects of Pearson LIFT, the GTAA is planning for new infrastructure and processes that are positioning Toronto Pearson as one of the most 
digitally advanced airports in the industry.
Both Accelerator and Gateway will follow a progressive design-build approach, while T1/T3 Revitalization will be delivered through a 
construction management approach with an associated design contract.

A joint venture known as Pearson Accelerator Construction Team (“PACT”) was announced in August 2025 after an open selection process to 
deliver the planning, design and construction of the Accelerator program. The competitive procurement processes for the T1/T3 Revitalization 
and the Gateway programs are underway.

Pearson LIFT is expected to deliver signifi cant benefi ts for the airport, its partners, passengers and community, including: 

• Protecting and enhancing Canada’s direct air connectivity to global economies, strengthening supply chains and enabling tourism growth; 
• Facilitating world-class airport experience for passengers, partners and employees; 
• Growing the local economy through business and investment opportunities;
• Reducing environmental impacts by embedding sustainability initiatives into design, construction and operations. 
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F INANCIAL AND OPERATIONAL OVERVIEW
  2025 2024 Change 1 2023

%

Total Revenues ($ millions) 2,084.8 1,975.4 109.4 5.5 1,887.1

EBITDA 2, 3 990.2 938.2 52.0 5.5 960.3

   EBITDA Margin 2, 3 47.5 % 47.5 % 50.9 %

Net Income 366.1 329.2 36.9 11.2 265.0

Cash Flows from Operating Activities ($ millions) 994.0 945.9 48.1 5.1 961.5

Free Cash Flow 2 402.7 381.4 21.3 5.6 468.7

Passenger Activity (millions)

Domestic 17.2 16.4 0.8 4.6 16.5

International 30.1 30.4 (0.3) (0.8) 28.3

Total 47.3 46.8 0.5 1.1 44.8

Flight Activity

Aircraft movements (thousands) 392.5 389.6 2.9 0.7 379.6

MTOW 4 (million tonnes) 37.1 36.2 0.9 2.6 34.4

Seats (millions) 57.0 55.9 1.1 2.0 53.1

Load factor 82.9 % 83.7 % 84.4 %

As at December 31

2025 2024 Change 1 2023

%

Total Debt  ($ millions) 6,734.0 7,045.7 (311.7) (4.4) 6,983.3

Net Debt 2 5,048.9 5,451.2 (402.3) (7.4) 5,829.8

Net Liquidity 5 2,691.7 2,247.3 444.4 19.8 1,963.0

Select Credit & Performance Metrics

Total Debt / Enplaned Passenger 6 ($) 285.0 301.0 (16) (5.3) 312.0

Net Debt 2 / Enplaned Passenger 6 ($) 213.0 233.0 (20) (8.6) 260.0

Air Carrier Cost / Enplaned Passenger 6 (CPE) 2 ($) 29.9 28.5 1.4 4.9 30.3

1 Percentage calculation is based on detailed actual numbers (not rounded as presented).
2 This is a non-GAAP fi nancial measure and is defi ned in the section “Non-GAAP Financial Measures”.
3 Refer to “Results of Operations – Net Operating Results” section for details and for a reconciliation of net income to EBITDA.
4 MTOW is aircraft maximum take-off  weight of each aircraft as specifi ed by the aircraft's manufacturers.
5 Net liquidity, a non-GAAP fi nancial measure, is defi ned as the total of the borrowing capacity available for general corporate purposes under its Operating Credit Facility, capacity available under 

its Letter of Credit Facility and unrestricted cash, cash equivalents, and short-term investments.
6 Enplaned passengers are defi ned as equal to half of total passengers and is based on trailing 12-months activity.

• Passenger volume for the year was 47.3 million, an increase of 1.1% , compared to 2024; 
• Revenues for the year were $2,084.8 million, an increase of 5.5%, compared to 2024;
• EBITDA1 for the year was $990.2 million, an increase of 5.5%, compared to 2024;
• Net income for the year was $366.1 million, an increase of 11.2%, compared to 2024; 
• Cash fl ows from operating activities during the year were $994.0 million, an increase of 5.1%, compared to 2024; and
• Free cash fl ow2 during the year was $402.7 million, an increase of 5.6%, compared to 2024.

The fi nancial results are primarily attributed to a marginal increase in passenger volumes and fl ight activity, compared to last year, combined 
with higher aeronautical rates and Airport Improvement Fees (“AIF”). The increase in Free Cash Flow for the year was primarily driven by 
increased cash fl ow from operations, off set by higher capital expenditures.

1  EBITDA is a non-GAAP measure and is defi ned in the section “Non-GAAP Financial Measures”.
2      Free Cash Flow is a non-GAAP measure and is defi ned in the section “Non-GAAP Financial Measures”.
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O PERATING ACTIVITY
The GTAA’s main activity drivers that directly impact the fi nancial results, are passenger volumes and fl ight activity, including aircraft 
movements, size and seats.

PAS SENGER ACTIVITY
Total passenger traffi  c at the Airport is categorized into two sectors: domestic (passengers traveling within Canada) and international 
(passengers traveling to and from destinations outside Canada).

During 2025, 47.3 million passengers travelled through Toronto Pearson, representing an increase of 0.5 million or 1.1%, when compared 
to 2024.  The largest growth was in the domestic sector with an increase in passenger traffi  c of 0.8 million or 4.6%, the international sector 
recorded a decrease of 0.3 million or 0.8%. Passenger traffi  c in 2025 was primarily impacted by the global economic and political landscape 
and timing of aircraft delivery due to supply chain issues in the industry. To a lesser degree, extreme weather events, a single aircraft incident 
in February and an air carrier labour disruption in August contributed to fi nal passenger volume. 2024 was also a leap year resulting in an extra 
day’s operations in February.  

The following table summarizes passenger activity by sector for the years ended December 31, 2025, 2024 and 2023: 

Passenger Activity 1

(in millions)
2025 2024 Change 2 2023

%

Domestic 17.2 16.4 0.8 4.6 16.5

International 30.1 30.4 (0.3) (0.8) 28.3

Total 47.3 46.8 0.5 1.1 44.8

(in millions)
Origin and destination 36.9 36.4 0.5 1.4 34.5

Connecting 10.4 10.4 — — 10.3

Total 47.3 46.8 0.5 1.1 44.8

(in %)

Origin and destination 2 78.0 % 77.7 % 76.9 %

Connecting 2 22.0 % 22.3 % 23.1 %

Total 100.0 % 100.0 % 100.0 %

1 These disclosures are based on airline reporting.
2 Percentage calculations are based on detailed actual numbers (not rounded as presented).

P assengers are further segmented into two principal types of passengers: origin and destination passengers and connecting passengers.  An 
origin and destination passenger is a passenger initiating or terminating a trip at a specifi c airport, whereas a connecting passenger changes 
aircraft en route to a fi nal destination.  

Below is an overview of the change in the passenger mix in 2025, compared to 2024: 

• Number of origin and destination (“O&D”) passengers was 36.9 million, an increase of 1.4%. The number of connecting passengers were 
10.4 million, which is fl at to 2024;  

• The proportion of O&D passengers increased 0.3 percentage points to 78.0%, while the proportion of connecting passengers decreased 
0.3 percentage points to 22.0%.
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F LIGHT ACTIVITY
Flight activity is measured by aircraft movements, defi ned as a landing or takeoff  of an aircraft.  Each aircraft has a maximum take-off  weight 
(“MTOW”), as specifi ed by the aircraft’s manufacturer, and total number of seats.  MTOW and seats are used to calculate the majority of air 
carrier charges for each aircraft landing.  The load factor, being the ratio of passengers to seats, is a measure of aircraft capacity utilization and 
is computed as a percentage of seats fi lled by passengers.

The following table summarizes aircraft movements, MTOW, seats, seats per passenger aircraft movement and load factor for the years ended 
December 31, 2025, 2024 and 2023.

Flight Activity 1 2025 2024 Change 2 2023

%

(in thousands)

Total aircraft movements 392.5 389.6 2.9 0.7 379.6

   Passenger aircraft movements 348.3 345.9 2.4 0.7 337.3

   Non-passenger aircraft movements 44.2 43.7 0.5 1.1 42.3

(in millions)

MTOW (tonnes) 37.1 36.2 0.9 2.6 34.4

Seats 57.0 55.9 1.1 2.0 53.1

Seats per passenger aircraft movement 163.6 161.6 2.0 1.3 157.5

Load factor (%) 82.9 % 83.7 % 84.4 %

1 Percentage calculation is based on detailed actual numbers (not rounded as presented).
2 This is a non-GAAP fi nancial measure and is defi ned in the section “Non-GAAP Financial Measures”.

D uring 2025, changes in fl ight activity when compared to 2024 consist of the following:

• Passenger aircraft movements increased 0.7%, driven by an increase in passenger volumes. While passenger volumes increased in 2025, 
it was impacted by the global economic and political landscape, extreme weather events, and a single aircraft incident that occurred in the 
fi rst quarter; 

• Non-passenger aircraft movements increased by 1.1%, driven by Cargo. While non-passenger aircraft movements increased in 2025, 
similar to passenger aircraft movements, they were impacted by the global economic and political landscape, extreme weather events, and 
the single aircraft incident; 

• MTOW increased 2.6% to 37.1 million tonnes refl ecting a change in fl eet mix by airlines towards more use of larger aircraft;
• Total seats increased 2.0% to 57.0 million; use of larger aircraft and slower passenger growth relative to capacity led to a lower load factor 

of 82.9% compared to 83.7%; and
• The number of seats per passenger aircraft movement increased by 1.3% to 163.6 seats driven by changes in carriers and fl eet mix.

5 3 passenger airlines operated at Toronto Pearson in 2025 which is fl at to 2024. In 2025, two new air carriers, Virgin Atlantic and Air China, 
commenced operations to and from Toronto Pearson, while two carriers ceased operations, Sunwing which merged with WestJet, and Neos.

During 2025, Toronto Pearson reached 201 direct destinations  (including one-stop fl ights under the same fl ight number), representing an 
increase of two destinations compared to 2024. The reduction in transborder destinations was more than off set by additional domestic and 
international routes, in particular Latin America and Europe.



43GTAA ANNUAL REPORT 2025

RE SULTS OF OPERATIONS 
The following section discusses the GTAA’s fi nancial results, and approach to setting fees and charges. Under the GTAA’s fi nancial model, 
funds generated at the Airport are used for Airport operations, ancillary aviation-related activities, construction, acquisitions, repairs and 
maintenance, and debt service costs including interest and repayment of debt principal.

AERON AUTICAL FEES AND CHARGES AND AIRPORT IMPROVEMENT FEES
The GTAA has established aeronautical rate setting principles that balance fi scal prudence and the ability to invest in future capacity with 
commercial and stakeholder considerations. While maintaining the right to modify and set aeronautical fees and charges, the GTAA consults 
with stakeholders on the rate framework in establishing aeronautical fees and charges. The GTAA also undertakes ongoing consultation with 
the airline community to discuss certain proposed and ongoing capital projects that will be funded through the AIF allowing the Airport to 
take wider stakeholders’ interests into account.  The GTAA has AIF agreements with participating air carriers that operate through Toronto 
Pearson whereby the air carrier undertakes to collect the AIF from each of their enplaned passengers on the GTAA’s behalf in exchange for an 
administration fee. The net AIF received enables the GTAA to fund capital projects, both existing and for the future.  

The following changes to aeronautical fees and AIF were eff ective January 1, 2025: 
• Aeronautical fees increased by 5%;
• The AIF for departing passengers increased by $2 to $37 per passenger; and
• The AIF for connecting passengers increased by $1 to $8 per passenger. 

The following changes to aeronautical fees and AIF will be eff ective January 1, 2026: 
• Aeronautical fees will increase by 5.1%;
• The AIF for departing passengers will increase by $3 to $40 per passenger; and
• The AIF for connecting passengers will increase by $2 to $10 per passenger. 

Management plans to apply these fees and charges to fund, among other things: 
• projects that enable additional capacity;
• renewal and replacement of existing airport assets; 
• projects that advance digitalization of the Airport; 
• projects that support the Airport’s growth, competitiveness and environmental sustainability; and 
• operating costs associated in part with increased passenger volume, growth and infl ation.

The GTAA has Airline Partnership Agreements (“APA”) with several airlines aimed at driving improved performance and passenger experience 
at Toronto Pearson. These airlines are eligible to earn aeronautical fee rebates by achieving certain passenger volume thresholds and meeting 
operational performance targets that improve customer service by focusing on four major areas of airline performance including: 

• on-time departure; 
• towing aircraft off  gates; 
• meeting baggage delivery timelines for arriving passengers; and 
• customer check-in utilization and effi  ciency in the terminals. 

These incentives are designed to help the GTAA achieve greater operational effi  ciency while consistently meeting customer expectations, 
resulting in further fi nancial resilience for the GTAA through incentivizing passenger growth and increasing the effi  cient utilization of existing 
assets. The initial term of these agreements expires on December 31, 2026, and the GTAA has an option to extend for up to two additional 
years.  For the year ended December 31, 2025, the GTAA estimates the APA rebate to be $47.7 million, compared to $40.8 million in 2024. 
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R EVENUES
Revenues are derived from aeronautical fees and charges which include landing fees, general terminal charges and apron fees, AIF, and 
commercial revenues which include car parking, ground transportation, concessions, rentals, counter fees, check-in fees, deicing facility fees 
and other sources.  Rentals include leasing activities for both the GTAA and ACI.

Landing fees are based on the MTOW of arriving aircraft; general terminal charges are based on the number of seats of an arriving aircraft; and 
apron fees are based on the aircraft time spent at gate and utilization of gating equipment (i.e. gates, bridges, preconditioned air, etc.).  The 
AIF is charged on a per-enplaned passenger basis, with a diff erent rate for O&D passengers to connecting passengers. A signifi cant portion of 
commercial revenues is also correlated with passenger activity.  

The following table summarizes the GTAA’s consolidated revenues for the year ended December 31, 2025, 2024 and 2023:

Revenues 2025 2024 Change 1 2023

($ millions) %

Landing fees 2 444.8 416.5 28.3 6.8 426.3

General terminal charges 263.3 248.8 14.5 5.8 252.1

Aeronautical Revenues 708.1 665.3 42.8 6.4 678.4

Concessions and rentals 347.8 330.3 17.5 5.3 307.3

Car parking and ground transportation 252.1 247.5 4.6 1.9 231.6

Other 61.8 59.5 2.3 3.8 54.8

Commercial Revenues 661.7 637.3 24.4 3.8 593.7

Airport Improvement Fees 715.0 672.8 42.2 6.3 615.0

Total Revenues 2,084.8 1,975.4 109.4 5.5 1,887.1

Key Metric

Air Carrier Cost / Enplaned Passenger 3 (CPE) 4 ($) 29.9 28.5 1.4 4.9 30.3

1 Percentages are based on detailed actual numbers (not rounded as presented).
2 Includes apron fees.
3 Enplaned passengers are defi ned as equal to half of total passengers and is based on 12-months activity.
4 Air Carrier cost per enplaned passenger (“CPE”) is a non-GAAP fi nancial measure and is defi ned in the section “Non-GAAP Financial Measures”.

R evenue for the year was $2,084.8 million, an increase of 5.5%, compared to the same periods in 2024. The increase in the year is primarily 
driven by increases in rate and fee, aviation activity and passenger traffi  c.

Aeronautical revenues for the year were $708.1 million, an increase of 6.4%, when compared to 2024,  primarily due to the higher aeronautical 
rates that were implemented at the beginning of the year as described above combined with higher aviation activity.

Commercial revenues for the year were $661.7 million, an increase of 3.8%, compared to 2024. This was driven by higher utilization of fl ight 
kitchens and check-in kiosks, increases in duty-free sales, lounge and parking and ground transportation revenues, partially off set by decreases 
in foreign exchange and sponsorship revenues and specialty retail sales. 

AIF revenues for the year were $715.0 million, an increase of 6.3%, when compared to 2024. The increase was primarily related to a rate 
increase in 2025, as detailed above, combined with an increase in passenger mix towards O&D passengers.
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EX PENSES
Expenses include the costs to operate and maintain the Airport. The following table summarizes GTAA’s consolidated expenses for the year 
ended December 31, 2025, 2024 and 2023:  

Expenses 2025 2024 Change 1 2023

($ millions) $ %

Ground rent 236.1 223.5 12.6 5.6 212.5

PILT 2 41.1 32.6 8.5 25.9 11.6

Total ground rent and PILT 2 277.2 256.1 21.1 8.2 224.1

Goods and services 520.5 519.5 1.0 0.2 469.5

Salaries, wages and benefi ts 296.9 261.6 35.3 13.5 233.2

Operating Expenses (before amortization and impairment) 1,094.6 1,037.2 57.4 5.5 926.8

Write-down of property and equipment 14.6 6.7 7.9 117.1 35.4

Impairment (Reversal) of investment property 6.9 (5.5) 12.4 225.7 26.3

Amortization of property and equipment, investment property and intangible assets 337.1 345.8 (8.7) (2.5) 347.1

Total Operating Expenses 1,453.2 1,384.2 69.0 5.0 1,335.6

Interest expense on debt instruments and other fi nancing costs, 
net of interest income 265.5 262.0 3.5 1.4 286.5

Total Expenses 1,718.7 1,646.2 72.5 4.4 1,622.1

1 Percentages are based on detailed actual numbers (not rounded as presented).
2 Payments-in-lieu of real property taxes to municipalities.

T otal expenses for the year were $1,718.7 million, an increase of 4.4%, compared to 2024. The increase in total expenses was primarily driven 
by increases in salaries, wages and benefi ts, Ground Rent and PILT, which moves in line with revenues and asset write-downs and impairments 
compared to 2024.

Ground rent payments to the Government of Canada are calculated as a percentage of Airport Revenues, at progressively increasing rates with 
a top rate of 12% of Airport Revenues in excess of $250 million annually.  Ground rent expense for the year was $236.1 million, an increase of 
5.6%, compared to 2024, the increase is directly related to the increase in Airport Revenues and are calculated as defi ned in the Ground Lease.

The GTAA is exempt from the payment of real property taxes under the Assessment Act (Ontario) and instead makes payments-in-lieu of real 
property taxes (“PILT”) to each of the cities of Mississauga and Toronto, as prescribed by regulation under the Assessment Act.  The annual 
PILT is based on actual passenger volumes from two years prior to the current year.  Under an amendment in February 2022 to the applicable 
regulation, the previous maximum annual increase of 5.0% was temporarily suspended beginning in 2022, until Toronto Pearson’s passenger 
volumes return to 2019 levels. PILT expenditure for the year was $41.1 million, an increase of 25.9%, compared to 2024. The increase was 
directly related to 2023 passenger levels exceeding 2022 levels. ACI pays municipal real property taxes in the ordinary course of business. 

Expenditures for goods and services (“G&S”) for the year was $520.5 million, an increase of 0.2% compared to 2024.  G&S were approximately 
fl at compared to prior year, however there were some off setting movements in cost categories. Higher snow removal costs related to increased 
frequency and intensity of snowstorms in 2025 and policing and security costs for the year contributed to increase in G&S. Professional and 
consulting services costs to support operational readiness for Pearson LIFT and other initiatives also increased, off set by lower IT support 
costs, a reversal of the HST provision and lower repairs and maintenance costs.

Salaries, wages and benefi ts for the year were $296.9 million, an increase of 13.5%, compared to 2024. The increase refl ects the retooling of 
teams across the organization to support skills upgrade and enhance operational readiness for the Pearson LIFT programs and other initiatives, 
primarily through additional employee hires in airport operations and airport development technical services. 

In general, the overall increase in operating costs refl ects investments in resources and expenditures to support infrastructure and capacity 
planning and customer experience in support of anticipated future growth in passenger levels.

Write-down of airport property and equipment for the year was $14.6 million, and is primarily related to a portion of costs for projects that were 
partially progressed and no longer result in future economic benefi t.

Impairment of investment property for the year was $6.9 million, compared to a reversal of $5.5 million in 2024. There were no signifi cant 
shifts in market conditions in 2025, the impairment is largely related to changes in specifi c contractual leasing arrangements.
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Amortization of property and equipment, investment property and intangible assets for the year was $337.1 million, a decrease of 2.5%, 
compared to 2024. The decrease was due to the impact of certain assets becoming fully amortized, partially off set by the amortization of new 
assets placed into service during the year.

Interest expense and other fi nancing costs, net of interest income for the year was $265.5 million, an increase of 1.4%, compared to 2024. 
The increase was primarily driven by a reduction in interest income earned, as cash invested in short-term investments was used to pay down 
commercial paper debt in March 2025. The reduction in interest income was partially off set by the impact of reduced interest rates on interest 
expense during 2025. 

NE T OPERATING RESULTS 
The following table summarizes the GTAA’s consolidated net operating results for the year ended December 31, 2025, 2024 and 2023: 
Net Operating Results 2025 2024 Change 1 2023

($ millions) $ %

Net Income 366.1 329.2 36.9 11.2 265.0

Add:  Interest and fi nancing costs, net 265.5 262.0 3.5 1.4 286.5

Earnings before interest and fi nancing costs, net 631.6 591.2 40.4 6.8 551.5

Add:  (Reversal) Impairment of investment property 6.9 (5.5) 12.4 225.7 26.3

Add:  Write-down of property and equipment 14.6 6.7 7.9 117.1 35.4

Add:  Amortization 2 337.1 345.8 (8.7) (2.5) 347.1

EBITDA 3 990.2 938.2 52.0 5.5 960.3

EBITDA Margin 3 47.5% 47.5% 50.9%

1 Percentages are based on detailed actual numbers (not rounded as presented).
2 Amortization of property and equipment, investment property and intangible assets.
3 EBITDA and EBITDA Margin are non-GAAP fi nancial measures. Refer to section “Non-GAAP Financial Measures”.

 Earnings before interest and fi nancing costs, and amortization (“EBITDA”) for the year was $990.2 million, an increase of 5.5%, compared to 
2024.  The increase in EBITDA is related to higher revenues associated with the increase in aeronautical fees and AIF partially off set by an 
increase in operating costs (before amortization), as discussed above. EBITDA margin during the year was 47.5%, similar to last year. Refer to 
section “Non-GAAP Financial Measures” of this MD&A for additional information.

The GTAA generated net income during the year of $366.1 million, an increase of 11.2%, compared to 2024 driven by the factors described in 
the Revenue and Expense sections above.

SU MMARY OF QUARTERLY RESULTS
The following table summarizes select unaudited consolidated quarterly fi nancial information for the eight quarters ended March 31, 2024, 
through December 31, 2025:

Quarter Ended

2025 2024

($ millions) 1 Dec Sep Jun Mar Dec Sep Jun Mar

Revenues 515 562 521 487 490 531 485 469

Operating expenses(before amortization and impairment) 2 294 271 260 271 283 256 248 250

Write-down of property and equipment 14 — — 7 — — —

(Reversal) Impairment of investment property 7 — — — — — (6) —

Amortization 3 84 86 85 83 88 88 91 80

Earnings before interest and fi nancing costs, net 116 205 176 133 112 187 152 139

Interest and fi nancing costs, net 67 67 67 65 66 65 65 66

Net Income 49 138 109 68 46 122 87 73

1 Rounding may result in the fi gures diff ering from the results reported in the condensed consolidated interim fi nancial statements and annual audited consolidated fi nancial statements.
2 Operating expenses is a non-GAAP fi nancial measure and is defi ned in the section “Non-GAAP Financial Measures”.
3 Amortization of property and equipment, investment property and intangible assets.

The GTAA’s quarterly results are influenced by passenger activity and aircraft movements, which vary with travel demand associated with 
holiday periods and other seasonal factors. In addition, factors such as weather and economic conditions may affect operating activity, 
revenues and expenses. Changes in operating facilities at the Airport may affect operating costs, which may result in quarterly results not 
being directly comparable.  
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CA PITAL PLAN, PROGRAMS AND PROJECTS

CURRENT CAPITAL PROGRAMS AND PROJECTS
During 2025, the GTAA funded capital investments through operating cash fl ows. The GTAA may access the debt capital markets as required to 
fund future capital expenditures.  

In 2025, the GTAA invested $340.6 million in capital programs compared to $324.3 million in the same period in 2024. Of the total spend in 
2025, $176.1 million is related to the Pearson LIFT programs, the remaining $164.5 million is related to ongoing construction and IT projects. 
The table below provides a breakdown of capital expenditure for 2025.   

Program / Project Categories 2025 FY Spend 
($ millions) Details

Non-Pearson LIFT

Active Ongoing Construction Projects 101.2
The key projects include T1 Washrooms, Central Deicing Facility, GTAA Offi  ces, Airside Fleet 
Restoration, Fire and Emergency Services Training Institute Control System Replacement 
project.

Active Ongoing IT Projects 57.2
Ongoing and multi-year technology initiatives, including the End of Life Vulnerability Manage-
ment Program, Intercom System Refresh, new Self-Serve Bag Drops, the Land Mobile Radio 
System replacement, and continued implementation of the Next Generation Data Warehouse, 
and baggage system restoration.

Other 6.1

Total Non-Pearson LIFT Capital $ 164.5

Pearson LIFT

T1 / T3 Revitalization 26.4

Project management, engineering, design, support costs for Pearson LIFT program and initial 
site reviews for Accelerator.

Gateway 17.6

Accelerator 108.0

Technology 6.7

High Priority Improvement Program (“HPIP”) 17.4 Design costs, project management and engineering support costs related to the Baggage 
Handling System and other restoration works.

Total Pearson LIFT Capital 176.1

Total Capital Spend 340.6

A IRPORT CRITICAL INFRASTRUCTURE PROGRAM (ACIP)
In 2022, Transport Canada announced up to $142.0 million in capital funding to the GTAA under the ACIP, representing 50 per cent of eligible 
expenditures of certain programs and projects, to support continued air services and important transportation infrastructure projects at 
Toronto Pearson.  The ACIP is intended to help airports mitigate the fi nancial impact of the COVID-19 pandemic, as part of the Government of 
Canada’s strategy to ensure that Canada’s air transportation system provides Canadians with choice, connectivity and aff ordable air travel.  
The funding is being used to off set costs associated with GTAA’s projects on the restoration of its runways, the development and installation of 
new check-in service kiosks, boarding and border clearance kiosk systems and to further studies and production of a development concept to 
connect Toronto Pearson with the proposed extension of the Eglinton Crosstown Light Rail Transit.  

The GTAA has received $108.1 million in funding from Transport Canada since the inception of the ACIP to December 31, 2025.  The remaining 
funds relate to long-lead time initiatives and are expected once eligible project work is complete and claims and holdbacks are processed.
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ASSE TS AND LIABILITIES
The following table summarizes the total consolidated assets, liabilities, and retained earnings (defi cit) and accumulated other comprehensive 
loss as at December 31, 2025, 2024 and 2023:

($ millions) 2025 2024 Change 2023

Total assets 7,301.4 7,210.5 90.9 6,770.1

Total liabilities 7,207.5 7,485.8 (278.3) 7,376.0

Retained Earnings (Defi cit) and accumulated other comprehensive loss 93.9 (275.3) 369.2 (605.9)

The GTAA’s total assets increased by $90.9 million as at December 31, 2025, compared to December 31, 2024 primarily due to an increase in 
cash and cash equivalents and accounts receivable off set by a decrease in short term investments, that were sold to pay down the commercial 
paper debt, and a decrease in restricted funds, Intangible and other assets and Investment Property. 

GTAA’s total liabilities decreased by $278.3 million primarily due to a decrease in commercial paper debt and scheduled payments on 
amortizing bonds partially off set by an increase in accounts payable and accrued liabilities and security deposits and deferred revenue. Refer to 
the “Liquidity and Capital Resources” section for further details.

The retained earnings and accumulated other comprehensive loss of $93.9 million as at December 31, 2025, has increased $369.2 million 
compared to December 31, 2024, driven by net income earned in 2025.  As described above, the results were primarily due to higher revenues 
associated with the increase in aeronautical and AIF rates combined with marginal growth in passengers and aviation activity, partially off set 
by an increase in operating costs refl ecting investments to support infrastructure and capacity planning and customer experience in support of 
anticipated future growth in passenger levels.
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LIQ UIDITY AND CAPITAL RESOURCES
The following table provides the calculation of consolidated free cash fl ow, net debt and key credit metrics for the GTAA for the years indicated below:

($ millions) 2025 2024 Change 2023

Cash Flows from Operating Activities 994.0 945.9 48.1 961.5

Capital expenditures 1 - property and equipment (314.4) (299.4) (15.0) (287.7)

Capital expenditures 1 - investment property (7.0) (9.1) 2.1 (5.8)

Capital expenditures 1 - other assets — — — (3.4)

Funds received under the ACIP 4.5 10.5 (6.0) 93.2

Interest Income 54.3 73.2 (18.9) 43.8

Interest paid and other fi nancing costs 2 (328.7) (339.7) 11.0 (332.9)

Free Cash Flow 3 402.7 381.4 21.3 468.7

Decrease (Increase) in restricted funds 63.6 (56.7) 120.3 (12.5)

Decrease (Increase) in short-term investments 285.0 110.0 175.0 (395.0)

(Repayments) Borrowings, net (312.2) 59.7 (371.9) 178.6

Net Cash Infl ow 439.1 494.4 (55.3) 239.8

As at December 31

2025 2024 Change 2023

Gross Debt 6,734.0 7,045.7 (311.7) 6,983.3

Cash, cash equivalents and short-term investments (1,267.1) (1,113.0) (154.1) (728.6)

Restricted funds (418.0) (481.5) 63.5 (424.9)

Net Debt 3 5,048.9 5,451.2 (402.3) 5,829.8

Select Credit Metrics  

Gross Debt / Enplaned Passenger 4 ($) 285 301 (5.3) % 312

Net Debt 3 / Enplaned Passenger 4 ($) 213 233 (8.6) % 260

Gross Debt / EBITDA 3, 5 (x) 6.8 7.5 (9.3) % 7.3

Days Cash on Hand 3 (#) 423 393 30 287

MTI Operating covenant 6 (minimum requirement of 100%) 150.0 % 148.0 % 2.0 % 153.0 %

MTI Debt service covenant 6 (minimum requirement of 125%) 177.0 % 170.0 % 7.0 % 176.0 %

1 Capital expenditures - property and equipment relate to acquisition and construction of property and equipment and intangible assets; Capital expenditures - investment property represents 
impairment of investment property.  Both are per the Consolidated Statements of Cash Flows in the Consolidated Financial Statements as at December 31, 2025 and represent cash outfl ows in 
relation to capital expenditures in the period.

2 Interest paid and fi nancing costs excludes non-cash items and refl ects the cash payment activities of the Corporation, as per the Consolidated Statements of Cash Flows in the Consolidated 
Financial Statements as at December 31, 2025. 

3 This is a non-GAAP measure and is defi ned in the section “Non-GAAP Financial Measures”.
4 Enplaned passengers are defi ned as equal to half of total passengers and is based on a trailing 12-months activity.
5 Gross Debt / EBITDA is calculated as Gross Debt as at reporting date divided by trailing twelve-month EBITDA.
6 The GTAA’s Master Trust Indenture (“MTI”) contains a Rate Covenant, consisting of two fi nancial tests (an operating covenant and debt service covenant).
 
For the year ended December 31, 2025, compared to the same period of 2024:

• Cash Flow from Operations was $994.0 million, an increase of 5.1% compared to the same period in 2024. Cash fl ows related to increase in 
EBITDA off set by a marginal change in the timing of working capital 

• Free Cash Flow was $402.7 million, a increase of 5.6% compared to the same period in 2024 driven by higher cash fl ow from operations, 
partially off set by higher cash outfl ows related to capital expenditure, lower receipt of funds under the ACIP and higher net interest 
expense. Free Cash Flow is a non-GAAP fi nancial measure.  Refer to section “Non-GAAP Financial Measures” of this MD&A for additional 
information; and

• Net Cash Infl ow was $439.1 million, a decrease of 11.2% compared to the same period in 2024, due to the repayment of commercial paper 
debt funded from short term investments and scheduled payments on amortizing bonds partially off set by increase in free cash fl ows as 
described above.

Gross Debt, as at December 31, 2025, was $6,734.0 million, a decrease of 4.4% compared to December 31, 2024 due to the repayment of 
commercial paper debt and schedule payments of amortizing bond. Net Debt, as at December 31, 2025 was $5,048.9 million, a decrease of 7.4% 
compared to December 31, 2024 due to an increase in cash and cash equivalents of $154.1 million.  Net Debt is a non-GAAP fi nancial measure.  
Refer to section “Non-GAAP Financial Measures” of this MD&A for additional information.
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B ased on full year passenger activity, the GTAA’s Gross Debt per Enplaned Passenger as at December 31, 2025 was $285, an improvement 
from $301 as at December 31, 2024, and Net Debt per Enplaned Passenger as at December 31, 2025 was $213, an improvement from $233 as 
at December 31, 2024. The improvements were primarily due to settling commercial paper debt and higher enplaned passengers. In addition, a 
higher ending balance of unrestricted cash and cash equivalents improved Net Debt. Gross and Net debt per enplaned passenger are non-GAAP 
fi nancial measure.  Refer to section “Non-GAAP Financial Measures” for additional information. 

An  overall Capital Markets Platform has been established by the GTAA with the Master Trust indenture (“MTI”) setting out the security interests 
and other common terms and conditions of all debt, including bank facilities, revenue bonds and medium-term-notes (“MTNs”).  The Platform 
has been used to fund certain capital programs, and the GTAA expects to continue to access the debt capital markets to fund capital programs 
and to refi nance maturing debt as and when needed.  

The GTAA’s long-term debt obligations as issued under its MTI have been assigned credit ratings by Standard & Poor’s Rating Service (“S&P”) 
and Moody’s Investors Service, Inc. (“Moody’s”).  The GTAA’s commercial paper debt have been assigned a credit rating by DBRS Morningstar 
(“DBRS”).  The table below sets out each rating agency’s issuer rating and each rating agency’s corresponding credit rating of the GTAA’s 
outstanding MTNs and commercial paper debt as at December 31, 2025:

S&P Moody’s DBRS

Issuer Rating A+ Aa3 A (high)

MTN Rating A+ Aa3 -

Commercial Paper Rating - - R-1 (low)

Outlook Stable Stable Stable

Latest Affi  rmation Date January 26, 2026 December 23, 2025 August 13, 2025

Credit ratings are intended to provide investors with an independent measure of the credit quality of an issue of debt securities. Credit ratings 
are not a recommendation to buy, sell or hold securities of GTAA and do not comment as to market price or suitability for a particular investor. 
There can be no assurance that a rating will remain in eff ect for any given period of time or that the rating will not be revised or withdrawn at 
any time by the rating agency.  The GTAA’s Annual Information Form for the year ended December 31, 2025, contains more detailed information 
about the GTAA’s credit ratings. 

The objective of the GTAA’s investment and cash management strategy is to ensure adequate liquidity so that the cash requirements for 
operations, capital programs, and other demands, such as the ability to withstand air traffi  c and other signifi cant disruptions, are met, and 
to maintain access to debt capital markets as may be required.  The GTAA monitors its cash fl ow requirements and conducts consistent 
analysis of trends and expected fl uctuations in the Company’s liquidity and capital resources.  Given the availability of its credit facilities, its 
restricted fund balances, the potential ability to access the capital markets, prior government support, positive cash fl ow from operations, its 
management of capital expenditures, and its unrestricted cash on hand, the GTAA does not anticipate any funding shortfalls in the near future 
and expects to continue to meet its payment obligations as they come due. 

As at  December 31, 2025, the GTAA had an aggregate of $2,691.7 million in total available liquidity as detailed below. The unrestricted cash and 
cash equivalents were invested in short-term, investment grade liquid investment instruments in line with the GTAA’s risk appetite, investment 
policy, and the MTI. 

Liquidity and Credit Facilities ($ millions) December 31, 2025 December 31, 2024

Source Currency Expiry Size Drawn / CP 
Backstop Available Available

Cash and cash equivalents 1 CAD 1,267.1 828.0

Short-term investments 1 (STI) CAD — 285.0

1,267.1 1,113.0

Credit facilities:

1)  Operating Credit Facility 2 CAD May 31, 2028 1,400.0 — 1,400.0 1,400.0

 Commercial paper backstop — — (287.2)

 Available for general use 1,400.0 1,112.8

2)  Letter of Credit Facility CAD May 31, 2026 175.0 150.4 24.6 21.5

1,575.0 150.4 1,424.6 1,134.3

Total net liquidity (includes cash & STI) 2,691.7 2,247.3

3)  Hedge Facility 3 CAD Per contract 150.0 — 150.0 150.0

Total (all credit facilities, cash & STI) 1,725.0 150.4 2,841.7 2,397.3

1 Unrestricted funds.
2 The Operating Credit Facility is a committed bank facility which is revolving in nature.  
3 The Hedge Facility is a non-cash facility and allows the Corporation to enter into derivative transactions. 
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The GTAA maintains the credit facilities set out in the preceeding  table.  These facilities rank pari passu with outstanding debt under the MTI by 
way of a pledged bond issued to the banking syndicate.  The $1,400.0 million Operating Credit Facility is used for general corporate purposes 
to fund capital projects or operating expenses as required, provide a credit backstop to the commercial paper program and provide fl exibility 
on the timing for accessing the capital markets.  As at December 31, 2025, no commercial paper was outstanding, no amounts were drawn from 
the Operating Credit Facility, $150.4 million of the $175.0 million Letter of Credit Facility was utilized, and there were no outstanding contracts 
under the $150.0 million hedge facility.

As at December 31, 2025, the GTAA had a total working capital surplus of $1,066.9 million, computed by subtracting current liabilities from 
current assets. This refl ects the GTAA’s approach in retaining a cash reserve to support fi nancial resilience. Unrestricted cash, cash equivalents 
and short-term investments balances built from positive cash fl ow from operations are partially off set by accounts payable and the current 
portion of long-term debt.  Working capital is a fi nancial metric that measures the short-term liquidity for those assets that can readily be 
converted into cash to satisfy both short-term liabilities and near-term operating costs and capital expenditures.  Given the GTAA’s total 
available liquidity of $2,691.7 million, Management believes that the available credit under the Operating Credit Facility, its cash fl ows from 
operations, unrestricted cash on hand and the GTAA’s ability to access the capital markets provide suffi  cient liquidity for the GTAA to meet its 
fi nancial obligations and other current liabilities as they come due for the foreseeable future.

Th e following table analyzes the GTAA’s short- and long-term contractual obligations in nominal dollars as at December 31, 2025, by relevant 
maturity groupings based on the remaining period at the date of the statement of fi nancial position to the contractual maturity date.  It does 
not include pension and post-retirement benefi t obligations as maturities are variable based on the timing of individuals leaving the plan. The 
table has been prepared based on the aggregate contractual undiscounted (gross) cash fl ows based on the earliest date on which the GTAA can 
be required to pay.  The debt obligations include both undiscounted principal and interest cash fl ows.

Contractual Obligations
($ millions)

Gross Payments Due by Period

Total Less than
1 year

1 year to
3 years

4 years to
5 years Thereafter

Accounts payable and accrued liabilities 297.7 297.7 — —

Purchase obligations 1 943.7 346.9 424.6 157.6 14.6

Long-term debt principal 6,701.2 28.3 883.7 1,060.7 4,728.5

Interest payable on long-term debt 3,000.6 317.7 605.3 525.7 1,551.9

10,943.2 990.6 1,913.6 1,744.0 6,295.0

1 Purchase obligations include operating commitments for goods and services contracts as at December 31, 2025 into which the GTAA has entered, that are required to operate the GTAA in the 
ordinary course of business over the next few years.  It also includes capital commitments of approximately $270.8 million.

Accounts payable, accrued liabilities, purchase obligations, long-term debt obligations and related interest payable are expected to be funded 
through operating cash fl ows. 

In connection with the operation and development of the Airport, the GTAA had capital commitments outstanding as at December 31, 2025 
of approximately $270.8 million, compared to $163.2 million at December 31, 2024.  In the short-term, the GTAA expects to fund these 
commitments primarily through operating cash fl ows.  

A  measure of the GTAA’s ability to service its indebtedness is its ability to comply with certain covenants in the MTI. The MTI contains a Rate 
Covenant, consisting of two fi nancial tests (an operating covenant and debt service covenant) such that: (i) Revenues in each Fiscal Year are 
suffi  cient to make all required debt service payments and deposits in funds and reserve funds, and all other payments required to be made by 
the GTAA in the ordinary course of its consolidated business; and (ii) Net Revenues, together with any Transfer from the General Fund in each 
Fiscal Year, equal to at least 125 per cent of the Annual Debt Service for each Fiscal Year; capitalized terms are defi ned in the MTI. 

Both fi nancial tests exclude amortization of property and equipment, investment property and intangible assets, asset write-downs and 
impairments.  The debt service covenant does, however, include a notional amortization, over a 30-year period of outstanding debt.  Inclusion 
of the notional debt amortization further evaluates whether net revenues are suffi  cient to retire debt over 30 years, which is considered 
appropriate for an infrastructure provider with signifi cant, long-term use assets.  The GTAA sets its rates and charges, fees and rentals, in part, 
so that these two covenants under the MTI are met. As of December 31, 2025, the GTAA is in compliance with the MTI covenants. 
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NON -GAAP FINANCIAL MEASURES
Throughout this MD&A, there are references to the following performance measures which in Management’s view are valuable in assessing the 
economic performance of the GTAA.  While these fi nancial measures are not defi ned by the International Accounting Standards Board, and they 
are referred to as non-GAAP measures which may not have any standardized meaning, they are common benchmarks in the industry and are 
used by the GTAA in assessing its operating results, including operating profi tability, cash fl ow and investment program.

EBITDA AND EBITDA MARGIN 
EBITDA is earnings from operations before interest and fi nancing costs, reversal or impairment of investment property, write-down of property 
and equipment, and amortization. EBITDA margin is EBITDA divided by revenues.  EBITDA is a commonly used measure of a company’s 
operating performance. This is used to evaluate the GTAA’s performance without having to factor in fi nancing and accounting decisions.

FREE CASH FLOW
Free Cash Flow (“FCF”) is cash fl ows from operating activities per the consolidated statements of cash fl ows, and ACIP grants received less 
capital expenditures (property and equipment, investment property, and other) and interest and fi nancing costs paid, net of interest income 
(excluding non-cash items).  FCF is used to assess funds available for debt reduction or future investments within Toronto Pearson.

NET DEBT
Net Debt is defi ned as gross debt less unrestricted cash, cash equivalents and short-term investments and restricted funds.

GROSS DEBT AND NET DEBT PER ENPLANED PASSENGER
Gross Debt and Net Debt per Enplaned Passenger is defi ned as gross debt or net debt over total enplaned passengers (“EPAX”).  For credit 
metric purposes, EPAX is defi ned as equal to half of total passengers and is based on a trailing 12-months’ activity.  EPAX is widely used in the 
aviation industry and represents a passenger boarding a plane at a particular airport.  Net debt per EPAX is commonly used by airports and 
other users to assess an appropriate debt burden for an airport.

NET LIQUIDITY
Net liquidity is defi ned as the total borrowing capacity available for general corporate purposes under its Operating Credit Facility, capacity 
available under its Letter of Credit Facility and unrestricted cash, cash equivalents and short-term investments.  Net liquidity is a measure that 
demonstrates GTAA’s ability to meet its short-term obligations.

DAYS CASH ON HAND
Days cash on hand is defi ned as unrestricted cash, cash equivalents and short-term investments divided by the average daily operating 
expenses (excluding non-cash items).  The GTAA targets to maintain a balance of days cash on hand to withstand the fi nancial impact of 
potential reduced cash fl ows from disruption to travel.

AIR CARRIER COST / ENPLANED PASSENGER
Air Carrier Cost / Enplaned Passenger (“CPE”) is air carrier cost per enplaned passenger.  Air Carrier Cost is based on the trailing 12-months 
aeronautical revenue and activity.  CPE is a common industry measurement of airport effi  ciency to gain an understanding of an airport’s 
fi nancial position as it relates to air carriers.

OPERATING EXPENSES BEFORE AMORTIZATION AND IMPAIRMENT
Operating expenses before amortization and impairment provides useful information to readers and helps in the calculation of EBITDA.
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MATERI AL ACCOUNTING POLICIES 
The material accounting policies used in the preparation of these consolidated fi nancial statements are the same accounting policies and 
methods of computation as those disclosed in the December 31, 2025 consolidated fi nancial statements.

These consolidated fi nancial statements were approved by the Audit Committee on March 5, 2026, pursuant to the authority delegated to it by 
the Board of Directors.

ACCOUNTING STANDARD ISSUED BUT NOT YET APPLIED

IFRS 9, FINANCIAL INSTRUMENTS AND IFRS 7, FINANCIAL INSTRUMENTS: DISCLOSURES
Amendments to IFRS 9, Financial Instruments and IFRS 7, Financial Instruments: Disclosures were issued in 2024. The amendments introduce 
an accounting policy choice to derecognize fi nancial liabilities settled using an electronic payment system before the settlement date, if 
specifi c conditions are met.  These amendments are eff ective for annual periods beginning on or after January 1, 2026.  The amendments do 
not have a material impact on the consolidated fi nancial statements.

IFRS 18, PRESENTATION AND DISCLOSURE IN FINANCIAL STATEMENTS: 
IFRS 18, Presentation and Disclosure in Financial Statements, was issued in 2024. It includes requirements related to the presentation 
and disclosure of information in the fi nancial statements. The key changes introduced in IFRS 18 relate to the structure of the statement 
of operations and comprehensive income, required disclosures in the fi nancial statements and enhanced principles on aggregation and 
disaggregation. IFRS 18 is eff ective for annual periods beginning on or after January 1, 2027.  The GTAA continues to assess the impact on the 
consolidated fi nancial statements.  

RELATED  PARTY TRANSACTIONS
As a corporation without share capital, the GTAA has Members rather than shareholders. The Members of the GTAA are also its directors. The 
GTAA is governed by a 15-member Board of Directors. Seven Directors are elected by the Members from candidates who are identifi ed and 
assessed through a search process.  Five Directors are elected by the Members from candidates nominated by the following municipalities: the 
regional municipalities of York, Halton, Peel and Durham, and the City of Toronto.  Two Directors are elected by the Members from nominees of 
the Government of Canada and one Director is elected by the Members from a nominee of the Province of Ontario. 

The Government of Canada and its respective government-related entities are related parties for accounting purposes only due to their ability 
to nominate Members, and due to the material nature of the Ground Lease. In accordance with International Financial Reporting Standards 
(“IFRS”), this meets the defi nition of signifi cant infl uence, but not control.  The GTAA has applied the exemption for government-related entities 
to disclose only signifi cant transactions.  

The GTAA’s related parties also include Key Management personnel. Key Management includes the President and Chief Executive Offi  cer 
(“CEO”), the Chief Financial Offi  cer (“CFO”), the Chief Operating Offi  cer (“COO”) and other executives who have the authorities and 
responsibilities for planning, directing and controlling the activities of the GTAA.  As at December 31, 2025, the GTAA had normal course 
transactions with Key Management personnel in the ordinary course of their employment with the GTAA.  The GTAA’s Board of Directors 
collectively oversee the management and operation of the Airport. The Board of Directors are, only for the purposes hereof, also considered 
Key Management, although all are independent of Management under applicable securities policies.  In this respect, the GTAA only had normal 
course transactions with the Board of Directors with respect to compensation paid in connection with their role as an independent director.
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INTERNAL C ONTROLS AND PROCEDURES

DISCLOSURE CONTROLS AND PROCEDURES AND INTERNAL CONTROLS OVER FINANCIAL REPORTING
Disclosure controls and procedures within the Corporation have been designed to provide reasonable assurance that all relevant information is 
identifi ed to the GTAA’s CEO, CFO and Disclosure Committee to ensure appropriate and timely decisions are made regarding public disclosure. 

Internal controls over fi nancial reporting have been designed by Management, under the supervision of, and with the participation of, the 
GTAA’s CEO and CFO, to provide reasonable assurance regarding the reliability of the GTAA’s fi nancial reporting and its preparation of fi nancial 
statements for external purposes in accordance with IFRS. 

The GTAA has fi led certifi cations as required by National Instrument 52-109, Certifi cation of Disclosure in Issuers’ Annual and Interim Filings, 
signed by the GTAA’s CEO and CFO, that report on the appropriateness of the fi nancial disclosure, the design and eff ectiveness of the GTAA’s 
disclosure controls and procedures and the design and eff ectiveness of internal controls over fi nancial reporting. 

The GTAA’s Audit Committee reviewed this MD&A and the consolidated fi nancial statements and approved these documents prior to their 
release, pursuant to the authority delegated to it by the Board of Directors.

MANAGEMENT’S REPORT ON DISCLOSURE CONTROLS AND PROCEDURES
Management, under the supervision of and with the participation of the Corporation’s CEO and CFO, evaluated the eff ectiveness of the 
Corporation’s disclosure controls and procedures (as defi ned under National Instrument 52-109) and concluded, as at December 31, 2025, that 
such disclosure controls and procedures were eff ective. 

MANAGEMENT’S REPORT ON INTERNAL CONTROLS OVER FINANCIAL REPORTING 
Management, under the supervision of and with the participation of the Corporation’s CEO and CFO, evaluated the eff ectiveness of the 
Corporation’s internal controls over fi nancial reporting (as defi ned under National Instrument 52-109). In making this evaluation, Management 
used the criteria set forth by the Committee of Sponsoring Organizations of the Treadway Commission in Internal Control — Integrated 
Framework (2013).  Based on that evaluation, Management and the CEO and CFO have concluded that, as at December 31, 2025, the 
Corporation’s internal controls over fi nancial reporting were eff ective. This evaluation took into consideration the GTAA’s Disclosure Controls 
and Corporate Communications Policy and the functioning of its Disclosure Committee.

No changes were made in internal controls over fi nancial reporting during the year ended December 31, 2025 that have materially aff ected, or 
are reasonably likely to materially aff ect, the Corporation’s internal controls over fi nancial reporting.  Management will continue to monitor the 
eff ectiveness of its internal controls over fi nancial reporting and disclosure controls and procedures and may make modifi cations from time to 
time as considered necessary or desirable.

RISK FACTORS
The GTAA,  its operations, and its fi nancial results are subject to certain risks. The GTAA’s Board of Directors is accountable for the oversight 
of the key enterprise risks of the GTAA’s business and is responsible for determining that Management has eff ective policies and procedures to 
identify, assess and manage or mitigate such risks.

The GTAA has established an Enterprise Risk Management program that provides a disciplined approach for identifying, assessing, treating 
and managing risks, and the integration of risk considerations into strategy and opportunity. This enterprise-wide approach enables business 
and external risks to be managed and aligned with the GTAA’s strategic priorities and goals.  Specifi c risks are monitored by each Board of 
Directors’ committees and the Board of Directors monitors signifi cant strategic risks quarterly.

Please see the GTAA’s most recent Annual Information Form available on www.sedarplus.ca for a discussion of risk factors that could materially 
aff ect the GTAA’s business, operating results, and fi nancial condition. The risk factors described in the Annual Information Form are not 
the only risks and uncertainties that the GTAA faces.  Additional risks and uncertainties not presently known to the GTAA or that the GTAA 
considers immaterial may also materially and adversely aff ect its business operations.
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CAUTION REGARDING FORWARD-LOO KING INFORMATION
This document contains certain forward-looking statements or forward-looking information within the meaning of applicable securities 
laws, including capital programs and strategic plans.  This forward-looking information is based on a variety of assumptions and is subject to 
risks and uncertainties. The forward-looking information refl ects GTAA Management’s current beliefs and is based on information currently 
available to GTAA Management. There is signifi cant risk that predictions, forecasts, conclusions and projections which constitute forward-
looking information will not prove to be accurate, that the GTAA’s assumptions may not be correct and that actual results may vary from the 
forward-looking information. For more information, see the risks detailed from time to time in this MD&A and in the GTAA’s other publicly fi led 
disclosure documents including, in particular, those identifi ed in the most recent Annual Information Form available at www.sedarplus.com.

Words such as “believe”, “expect”, “plan”, “predict”, “project”, “intend”, “estimate”, “preliminary”, “anticipate”, and similar expressions, 
as well as future or conditional verbs such as “will”, “may”, “should”, “would”, and “could” often identify forward-looking information. 
Specifi c forward-looking information in this document includes, among others, statements regarding the following: expected domestic and 
international passenger traffi  c and cargo; investment in the Airport including capital projects and physical infrastructure; future Airport 
demand or activity; the GTAA’s borrowing requirements and its ability to access the capital markets; the GTAA’s ability to comply with its 
fi nancial covenants; debt levels and service costs; revenues, cash fl ows, working capital and liquidity; budgets and expenditures relating to 
capital programs and the funding of such programs; the timing of construction and commencement of operations of facilities currently planned 
or under construction at the Airport; the use of certain restricted reserve funds; and the funding of outstanding capital commitments.

The forward-looking information is based on a variety of material factors and assumptions including, but not limited to: population continues 
to grow in the long-term; employment and personal income provide the basis for increased aviation demand in the Greater Toronto Area; the 
Canadian, United States, and global economies grow at expected levels; air carrier capacity meets and encourages demand for air travel in the 
Greater Toronto Area; the impact of costs associated with new processes, technology solutions and facility enhancements are recoverable in 
the ordinary course; the Greater Toronto Area continues to attract domestic and international travelers; no other signifi cant events such as a 
pandemic, natural disaster, or other calamity occur and have an impact on the ordinary course of business or the macroeconomic environment; 
the GTAA will be able to access the capital markets at competitive terms and rates; and no signifi cant cost overruns relating to capital projects 
occur. These assumptions are based on information currently available to the GTAA, including information obtained by the GTAA from third-
party experts and analysts.

The forward-looking information contained in this document represents expectations as of the date of this document and is subject to change.  
Except as required by applicable law, the GTAA disclaims any intention or obligation to update or revise any forward-looking information 
whether as a result of new information or future events or for any other reason.

https://www.sedarplus.ca/home/
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MANAGEMENT’S RESPONSIBILITY FOR FINANCIAL REPORTING
The fi nancial statements of the Greater Toronto Airports Authority have been prepared by management and approved by the Board of Directors 
and the Members of the Greater Toronto Airports Authority. Management is responsible for the preparation and presentation of the information 
contained in these fi nancial statements and other sections of this Annual Report. The Greater Toronto Airports Authority maintains appropriate 
systems of internal control, policies and procedures which provide management with reasonable assurance that assets are safeguarded and 
that fi nancial records are reliable and form a proper basis for the preparation of fi nancial statements.

The Greater Toronto Airports Authority’s independent auditor, PricewaterhouseCoopers LLP, have been appointed by the Members of the 
Corporation to express their professional opinion on the fairness of these fi nancial statements.

The Board of Directors ensures that management fulfi lls their responsibilities for fi nancial reporting and internal controls through an Audit 
Committee, which is composed of eight directors. This Committee reviews the fi nancial statements and reports to the Board of Directors. The 
auditor has full and direct access to the Audit Committee.

Deborah Flint 
President and Chief Executive Offi  cer

Debbie Simpson
Chief Financial Offi  cer
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INDEPENDENT AUDITOR’S REPORT
To the Board of Directors of Greater Toronto Airports Authority

OUR OPINION
In our opinion, the accompanying consolidated fi nancial statements present fairly, in all material respects, the fi nancial position of Greater 
Toronto Airports Authority and its subsidiaries (together, the Company) as at December 31, 2025 and 2024, and its fi nancial performance and 
its cash fl ows for the years then ended in accordance with IFRS Accounting Standards as issued by the International Accounting Standards 
Board (IFRS Accounting Standards).

What we have audited
The Company’s consolidated fi nancial statements comprise:

• the consolidated statements of fi nancial position as at December 31, 2025 and 2024;
• the consolidated statements of operations and comprehensive income for the years then ended;
• the consolidated statements of changes in retained earnings (defi cit) and accumulated other comprehensive loss for the years then ended;
• the consolidated statements of cash fl ows for the years then ended; and
• the notes to the consolidated fi nancial statements, comprising material accounting policy information and other explanatory information

.
BASIS FOR OPINION
We conducted our audit in accordance with Canadian generally accepted auditing standards. Our responsibilities under those standards are 
further described in the Auditor’s responsibilities for the audit of the consolidated fi nancial statements section of our report.

We believe that the audit evidence we have obtained is suffi  cient and appropriate to provide a basis for our opinion.

Independence
We are independent of the Company in accordance with the ethical requirements that are relevant to our audit of the consolidated fi nancial 
statements in Canada. We have fulfi lled our other ethical responsibilities in accordance with these requirements.

OTHER INFORMATION
Management is responsible for the other information. The other information obtained prior to the date of this auditor’s report comprises the 
Management’s Discussion and Analysis.

Our opinion on the consolidated fi nancial statements does not cover the other information and we do not express any form of assurance 
conclusion thereon.

In connection with our audit of the consolidated fi nancial statements, our responsibility is to read the other information and, in doing so, 
consider whether the other information is materially inconsistent with the consolidated fi nancial statements or our knowledge obtained in the 
audit, or otherwise appears to be materially misstated.

If, based on the work we have performed on the other information obtained prior to the date of this auditor’s report, we conclude that there is a 
material misstatement of this other information, we are required to report that fact. We have nothing to report in this regard.

RESPONSIBILITIES OF MANAGEMENT AND THOSE CHARGED WITH GOVERNANCE FOR THE CONSOLIDATED FINANCIAL STATEMENTS
Management is responsible for the preparation and fair presentation of the consolidated fi nancial statements in accordance with IFRS 
Accounting Standards, and for such internal control as management determines is necessary to enable the preparation of consolidated fi nancial 
statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated fi nancial statements, management is responsible for assessing the Company’s ability to continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless management either 
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s fi nancial reporting process.
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AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE CONSOLIDATED FINANCIAL STATEMENTS
Our objectives are to obtain reasonable assurance about whether the consolidated fi nancial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level 
of assurance, but is not a guarantee that an audit conducted in accordance with Canadian generally accepted auditing standards will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or 
in the aggregate, they could reasonably be expected to infl uence the economic decisions of users taken on the basis of these consolidated 
fi nancial statements.

As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the consolidated fi nancial statements, whether due to fraud or error, design 
and perform audit procedures responsive to those risks, and obtain audit evidence that is suffi  cient and appropriate to provide a basis 
for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as 
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the eff ectiveness of the Company’s internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made 
by management.

• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit evidence 
obtained, whether a material uncertainty exists related to events or conditions that may cast signifi cant doubt on the Company’s ability 
to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s 
report to the related disclosures in the consolidated fi nancial statements or, if such disclosures are inadequate, to modify our opinion. 
Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions 
may cause the Company to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the consolidated fi nancial statements, including the disclosures, and 
whether the consolidated fi nancial statements represent the underlying transactions and events in a manner that achieves fair 
presentation.

• Plan and perform the group audit to obtain suffi  cient appropriate audit evidence regarding the fi nancial information of the entities or 
business units within the Company as a basis for forming an opinion on the consolidated fi nancial statements. We are responsible for 
the direction, supervision and review of the audit work performed for purposes of the group audit. We remain solely responsible for our 
audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and 
signifi cant audit fi ndings, including any signifi cant defi ciencies in internal control that we identify during our audit.

Chartered Professional Accountants, Licensed Public Accountants

Toronto, Ontario
March 5, 2026
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CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
As at December 31 (in thousands of Canadian dollars) 2025 2024

$ $

Assets

Current assets

Cash and cash equivalents 1,267,081 827,968

Short-term investments (Note 16) — 285,000

Restricted funds (Note 6) 69,710 126,511

Accounts receivable (Note 7) 191,051 154,463

Airport Critical Infrastructure Program receivable (Note 21) 771 812

Inventory 27,233 26,017

Prepaids 9,205 9,565

1,565,051 1,430,336

Non-current assets

Restricted funds (Note 6) 348,256 355,031

Intangibles and other assets (Note 8) 87,807 102,388

Property and equipment (Note 9) 4,842,229 4,850,716

Investment property (Note 10) 396,951 409,774

Post-employment benefi t asset (Note 13) 61,084 62,297

7,301,378 7,210,542

Liabilities

Current liabilities

Accounts payable and accrued liabilities (Note 18) 297,653 282,063

Deferred ground rent payable (Note 12) 8,556 8,556

Airport Critical Infrastructure Program payment (Note 21) — 643

Security deposits and deferred revenue 104,020 82,474

Long-term debt and commercial paper (Note 11) 87,923 374,088

498,152 747,824

Non-current liabilities

Post-employment benefi t liabilities (Note 13) 14,786 12,115

Long-term debt (Note 11) 6,646,078 6,671,661

Deferred ground rent payable (Note 12) 48,443 54,184

7,207,459 7,485,784

Retained Earnings (Defi cit) and Accumulated Other Comprehensive Loss 93,919 (275,242)

7,301,378 7,210,542

Commitments and contingent liabilities (Note 15)

The accompanying notes are an integral part of these consolidated fi nancial statements.

Signed on Behalf of the Board

Doug Allingham
Director

Johan C. van ‘t Hof
Director

Signed on Behalf of the Board



60 GTAA ANNUAL REPORT 2025

CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE INCOME  
Years Ended December 31 (in thousands of Canadian dollars) 2025 2024

 $  $

Revenues (Note 17)

Landing fees 444,812 416,531

General terminal charges 263,282 248,777

Airport improvement fees 715,018 672,779

Car parking and ground transportation 252,110 247,495

Concessions 161,196 156,607

Rentals 186,579 173,735

Other 61,760 59,499

2,084,757 1,975,423

Operating Expenses

Ground rent (Notes 1 and 12) 236,079 223,462

Goods and services (Note 19) 520,469 519,538

Salary, wages and benefi ts 296,916 261,567

Payments-in-lieu of real property taxes 41,106 32,658

Write-down of property and equipment (Note 9) 14,618 6,734

Impairment (Reversal) of investment property (Note 10) 6,937 (5,517)

Amortization of property and equipment (Note 9) 305,193 308,593

Amortization of intangibles (Note 8) 18,988 25,476

Amortization of investment property (Note 10) 12,876 11,758

1,453,182 1,384,269

Earnings before interest and fi nancing costs, net 631,575 591,154

Interest income 54,292 73,190

Interest expense on debt instruments and other fi nancing costs (319,796) (335,157)

Interest and fi nancing costs, net (Note 11) (265,504) (261,967)

Net Income 366,071 329,187

Items that will be reclassifi ed subsequently to Net Income:

Amortization of terminated hedges and interest rate swap 1,086 1,086

Items that will not be reclassifi ed subsequently to Net Income:

Pension and non-pension remeasurements, net (Note 13) 2,004 352

Other Comprehensive Income 3,090 1,438

Total Comprehensive Income 369,161 330,625

The accompanying notes are an integral part of these consolidated fi nancial statements. 
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CONSOLIDATED STATEMENTS OF CHANGES IN RETAINED EARNINGS (DEFICIT) 
AND ACCUMULATED OTHER COMPREHENSIVE LOSS  

Year Ended December 31, 2025
(in thousands of Canadian dollars)

Retained Earnings 
(Deficit)

Accumulated Other 
Comprehensive Loss Total

$ $ $

Balance, January 1, 2025 (261,203) (14,039) (275,242)

Net Income 366,071 — 366,071

Amortization of terminated hedges and interest rate swap — 1,086 1,086

Pension and non-pension remeasurements, net 2,004 — 2,004

Total Comprehensive Income for the year 368,075 1,086 369,161

Balance, December 31, 2025 106,872 (12,953) 93,919

Year Ended December 31, 2024
(in thousands of Canadian dollars) Deficit Accumulated Other 

Comprehensive Loss Total

$ $ $

Balance, January 1, 2024 (590,742) (15,125) (605,867)

Net Income 329,187 — 329,187

Amortization of terminated hedges and interest rate swap — 1,086 1,086

Pension and non-pension remeasurements, net 352 — 352

Total Comprehensive Income for the year 329,539 1,086 330,625

Balance, December 31, 2024 (261,203) (14,039) (275,242)

The accompanying notes are an integral part of these consolidated fi nancial statements. 
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CONSOLIDATED STATEMENTS OF CASH FLOWS

Years Ended December 31 (in thousands of Canadian dollars) 2025 2024

Cash Flows from (used in) Operating Activities $ $

Net Income 366,071 329,187

Adjustments for:

Amortization of property and equipment 305,193 308,593

Amortization of intangibles and other assets 19,706 29,784

Amortization of investment property 12,876 11,758

Impairment (Reversal) of investment property (Note 10) 6,937 (5,517)

Write-down of property and equipment - net of disposals 14,482 6,308

Post-employment benefi t plans 5,888 2,567

Interest and fi nancing costs, net 265,504 261,967

Amortization of deferred credit — (1,697)

Deferred ground rent payable (5,741) (5,478)

Changes in working capital and other:

Accounts receivable (36,588) (43,804)

Prepaids 360 (876)

Inventory (1,216) (7,600)

Accounts payable and accrued liabilities 18,966 38,022

Security deposits and deferred revenue 21,546 22,685

993,984 945,899

Cash Flows from (used in) Investing Activities

Acquisition of short-term investments — (285,000)

Sale of short-term investments 285,000 395,000

Acquisition and construction of property and equipment and intangible assets (314,422) (299,422)

Acquisition and construction of investment property (6,990) (9,134)

Proceeds on disposal of property and equipment 567 558

Funds received under the Airport Critical Infrastructure Program 4,534 10,478

Interest received (Note 11) 54,292 73,190

Decrease (Increase) in restricted funds 63,576 (56,637)

86,557 (170,967)

Cash Flows from (used in) Financing Activities

Repayment of long-term debt (26,567) (24,957)

Commercial paper, net (286,196) 84,148

Interest paid and other fi nancing costs (328,665) (339,709)

(641,428) (280,518)

Net Cash Infl ow 439,113 494,414

Cash and cash equivalents, beginning of year 827,968 333,554

Cash and cash equivalents, end of year 1,267,081 827,968

As at December 31, 2025, cash and cash equivalents consisted of cash of $257.6 million (December 31, 2024 – $96.7 million) and cash 
equivalents of $1,009.5 million (December 31, 2024 – $731.9 million) less outstanding cheques of $nil (December 31, 2024 - $0.6 million).

The accompanying notes are an integral part of these consolidated fi nancial statements.
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NOT ES TO THE CONSOLIDATED FINANCIAL STATEMENTS
December 31, 2025 and 2024
(Unless otherwise stated, all amounts are in thousands of Canadian dollars)

1. GENERAL INFORMATION 
The Greater Toronto Airports Authority (“GTAA”) is a Canadian Airport Authority and a corporation without share capital under the Canada Not-
for-profi t Corporations Act.  

The GTAA is responsible to develop, manage and operate airports within the south-central Ontario region, including the Greater Toronto Area, 
on a commercial basis, to set fees for their use and to develop and improve the facilities. In accordance with this mandate, the GTAA currently 
manages and operates Toronto – Lester B. Pearson International Airport (the “Airport”) under a ground lease with the federal government, 
which was executed in December 1996 (the “Ground Lease”). 

The GTAA’s registered offi  ce is located at 3111 Convair Drive, Mississauga, Ontario, Canada.

AIRPORT SUBJECT TO GROUND LEASE
The Ground Lease is the principal document governing the relationship between the GTAA and Transport Canada at the Airport. It determines 
the rent to be paid and generally allocates risks and responsibilities between the GTAA and the federal government for all matters related to 
the operation of the Airport. Under the Ground Lease, all revenue and expenditure contracts in eff ect on December 1, 1996 were assigned to the 
GTAA. The GTAA did not assume any liability with respect to claims against the federal government incurred prior to December 2, 1996.

By virtue of its status as the tenant under the Ground Lease, the GTAA has the authority to set and collect airline and terminal rates and 
charges; negotiate and issue leases, licences and permits; and construct and develop the infrastructure of the Airport. The Ground Lease 
permits the GTAA to pledge its leasehold interest in the Airport as security.

The Ground Lease sets out that if the GTAA were to purchase or enter into an agreement to purchase any land adjacent to or in the vicinity of 
the Airport for the purposes of managing, operating or maintaining the Airport, the GTAA shall transfer title of such land to the Landlord and 
that such land shall become part of the Ground Lease. 

Properties owned by the GTAA’s wholly-owned subsidiaries do not form part of the Ground Lease.  

Ground rent is calculated as a percentage of Airport Revenue, as defi ned by the Ground Lease and related documents, using escalating 
percentages with the following ranges: 0% for Airport Revenue below $5.0 million, 1% for Airport Revenue between $5.0 million and $10.0 
million, 5% for Airport Revenue between $10.0 million and $25.0 million, 8% for Airport Revenue between $25.0 million and $100.0 million, 
10% for Airport Revenue between $100.0 million and $250.0 million, and 12% for Airport Revenue in excess of $250.0 million. The calculation 
of Airport Revenue is subject to the right of audit by Transport Canada. See Note 12, Leases, for additional information on the Ground Lease. 

The Ground Lease expires on December 1, 2076.

2. BASI S OF PRESENTATION 
These consolidated fi nancial statements have been prepared in accordance with International Financial Reporting Standards as issued by the 
International Accounting Standards Board (“IFRS Accounting Standards”). These consolidated fi nancial statements were approved by the 
Board of Directors on March 5, 2026. 

In applying the GTAA’s accounting policies, as described in Note 3, Material Accounting Policies, Management is required to make judgements, 
estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent from other sources. The estimates 
and associated assumptions are based on historical experience and other factors that are considered to be relevant. Actual results may diff er 
from these estimates. Accounting estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates 
are recognized in the period in which the estimate is revised if the revision aff ects only that period, or in the period of the revision and future 
periods if the revision aff ects both current and future periods. The areas involving a higher degree of judgement or complexity, or areas where 
assumptions and estimates are signifi cant to the consolidated fi nancial statements, are disclosed in Note 5, Critical Accounting Judgements 
and Key Source of Estimation Uncertainty.  
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3. MAT ERIAL ACCOUNTING POLICIES 
The material accounting policies used in the preparation of these consolidated fi nancial statements are described below.

BASIS OF MEASUREMENT
These consolidated fi nancial statements have been prepared on a going-concern basis under the historical cost convention, except for the 
revaluation of certain fi nancial instruments which are measured at fair value.

PRINCIPLES OF CONSOLIDATION
These consolidated fi nancial statements include the accounts of the GTAA consolidated with those of its wholly-owned and controlled 
subsidiaries, Malton Gateway Inc. and Airway Centre Inc. Malton Gateway Inc. was incorporated in 2017 and holds the shares of Airway 
Centre Inc. Airway Centre Inc. was also incorporated in 2017 to acquire and manage commercial properties that are unrelated to the direct 
management, operation and maintenance of the Airport. 

All inter-company transactions, balances, revenues and expenses have been eliminated on consolidation.

SEGMENT REPORTING
The GTAA consists of two operating segments: the fi rst is for managing, operating and maintaining the Airport, and the second is to manage 
commercial properties. If the quantitative thresholds, as set out in IFRS 8, Operating Segments, are met, additional segmented disclosures are 
required. For the year, the quantitative thresholds were not met. 

FOREIGN CURRENCY TRANSLATION
These consolidated fi nancial statements are presented in Canadian dollars, which is the GTAA’s functional currency. 

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of the transactions. 
Foreign exchange gains and losses resulting from the settlement of foreign currency transactions and from the translation at year-end 
exchange rates of monetary assets and liabilities denominated in currencies other than the GTAA’s functional currency are recognized in the 
consolidated statements of operations and comprehensive income.

CASH AND CASH EQUIVALENTS 
Cash and cash equivalents includes cash on hand, deposits held with banks and other short-term, liquid investments with remaining terms to 
maturity of three months or less.

SHORT-TERM INVESTMENTS
Short-term investments includes interest bearing investments with remaining terms to maturity of greater than three months but less than one 
year. Interest income earned on these investments is recognized in the consolidated statements of operations and comprehensive income.

INVENTORY
Inventory consists of parts and supplies held for use at the Airport and natural gas. Inventory is stated at the lower of cost and net realizable 
value. Cost of natural gas is determined using the fi rst-in fi rst-out method. Cost of parts and supplies is determined using the weighted-average 
cost method. Net realizable value is determined as being the estimated replacement cost.

FINANCIAL INSTRUMENTS
Financial assets and liabilities are recognized when the GTAA becomes a party to the contractual provisions of the instrument on the trade date. 

At initial recognition, the GTAA classifi es its fi nancial instruments in the following categories, depending on the purpose for which the 
instruments were acquired:

i. Amortized cost: A fi nancial asset shall be measured at amortized cost if both of the following conditions are met: 
a. the fi nancial asset is held to collect contractual cash fl ows; and
b. the contractual terms of the fi nancial asset give rise on specifi ed dates to cash fl ows that are solely payments of principal and interest 

on the principal amount outstanding.

ii. Fair value through other comprehensive income: A fi nancial asset shall be measured at fair value through other comprehensive income if 
both of the following conditions are met:

a. the fi nancial asset is held to collect contractual cash fl ows and selling fi nancial assets; and
b. the contractual terms of the fi nancial asset give rise on specifi ed dates to cash fl ows that are solely payments of principal and interest 

on the principal amount.

iii. Fair value through profi t or loss (“FVPL”): A fi nancial asset shall be measured at fair value through profi t or loss unless it is measured at 
amortized cost or at fair value through other comprehensive income.

iv. Financial liabilities: Financial liabilities at amortized cost include accounts payable and accrued liabilities, security deposits and long-term 
debt. These items are initially recognized at the amount required to be paid less, when material, a discount to reduce the payables to fair 
value. Subsequently, these items are measured at amortized cost using the eff ective interest method. Long-term debt, however, is recog-
nized initially at fair value, net of any transaction costs incurred and discounts or premiums and subsequently recorded at amortized cost 
using the eff ective interest method.



65GTAA ANNUAL REPORT 2025

Financial liabilities are classifi ed as current liabilities if payments are due within 12 months. Otherwise, they are presented as non-current 
liabilities in the consolidated statements of fi nancial position.

At initial recognition, the GTAA measures a fi nancial asset at its fair value. Transaction costs of the fi nancial assets carried at FVPL are 
expensed in profi t and loss.  In the case of a fi nancial asset not at FVPL, the GTAA measures the fi nancial asset as fair value plus transaction 
costs that are directly attributable to the acquisition of the fi nancial asset.  Financial assets with embedded derivatives are considered in 
their entirety when determining whether their cash fl ows are solely payments of principal and interest. Subsequent measurement of fi nancial 
instruments depends on the GTAA’s business model for managing the asset and the cash fl ow characteristics of the asset.

Financial assets are derecognized when the rights to receive cash fl ows from the assets have expired or have been transferred with the result 
that the GTAA has transferred substantially all risks and rewards of ownership.

The eff ective portion of changes in the fair value of derivatives that are designated and qualify as cash fl ow hedges are recognized in other 
comprehensive income. The gain or loss relating to the ineff ective portion is recognized immediately in profi t and loss.

As at December 31, 2025, the GTAA had no derivative instruments outstanding that have been designated as a hedge. However, certain gains 
and losses relating to settled hedging instruments are being amortized to the consolidated statements of operations and comprehensive 
income over the term to maturity of the previously hedged item.

IMPAIRMENT OF FINANCIAL ASSETS
The GTAA recognizes an allowance for expected credit losses for all fi nancial assets not held at FVPL. For amounts receivable, the GTAA applies 
the simplifi ed approach permitted by IFRS 9, Financial Instruments (“IFRS 9”), which requires expected lifetime losses to be recognized upon 
initial recognition of the receivables. To measure the expected credit losses, the GTAA has established a provision matrix that is based on 
its historical credit loss experience based on days past due, adjusted for forward-looking factors specifi c to the customer and the economic 
environment. The GTAA considers a fi nancial asset for impairment when internal or external information indicates that it is unlikely to receive 
the outstanding contractual amount in full.  

IMPAIRMENT OF LONG-LIVED ASSETS
Property and equipment, intangibles, other assets, and investment property are tested for impairment when events or changes in 
circumstances indicate that the carrying amount may not be recoverable. The recoverable amount is the higher of an asset’s fair value, less 
costs to sell, and value-in-use (being the present value of the expected future cash fl ows of the relevant asset or cash-generating unit). An 
impairment loss is recognized for the amount by which the asset’s carrying amount exceeds its recoverable amount.

The GTAA evaluates impairment by examining long-lived assets for impairment indicators and examines any prior period impairment losses 
for potential reversals when events or circumstances warrant such consideration. If any such indicators exist, an impairment loss recognized 
in prior periods for an asset shall be reversed. The carrying amount of an asset is not increased above the carrying value that would have 
been determined had the original impairment not occurred. A reversal of an impairment loss is recognized immediately in the consolidated 
statements of operations and  comprehensive income.

LEASES

GTAA AS A LESSEE
The GTAA assesses whether a contract is or contains a lease at the inception of a contract. The GTAA recognizes a right-of-use asset and a 
corresponding lease liability with respect to all lease agreements in which it is the lessee, excluding the Ground Lease with Transport Canada. 
The lease liability is initially measured at the present value of the lease payments (including in-substance fi xed payments) that are not paid at 
the commencement date, discounted using the rate implicit in the lease. If this rate cannot be readily determined, the GTAA uses its incremental 
borrowing rate which is the rate that the GTAA would have to pay to borrow the funds necessary to obtain an asset of similar value to the right-of-
use asset in a similar economic environment with similar terms, security and conditions. 

The lease liability is subsequently measured by increasing its carrying amount to refl ect interest on the lease liability (using the eff ective interest 
method) and by reducing the carrying amount to refl ect lease payments made. The right-of-use asset is depreciated over the shorter of the lease 
term and the useful life of the underlying asset. 

Variable rents that do not depend on an index or rate, such as the Ground Lease payments, are not included in the measurement of the lease 
liability and right-of-use asset. The related payments are recognized as an expense in the period in which the event or condition that triggers those 
payments occurs and are presented as ground rent in the consolidated statements of operations and comprehensive income (see Note 12, Leases).

Lease payments relating to short-term leases or leases of low-value assets are recognized as an expense on a straight-line basis over the lease term, 
except where another systematic basis is more representative of the time pattern in which economic benefi ts from the leased asset are consumed. 
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GTAA AS A LESSOR
Lease income from operating leases where the GTAA is the lessor is recognized in income on a straight-line basis over the lease term. Initial 
direct costs incurred in obtaining an operating lease are added to the carrying amount of the underlying asset and recognized as expense over 
the lease term on the same basis as lease income. The respective leased assets are included in the consolidated statements of fi nancial position 
based on their nature. 

In arrangements where the GTAA sub-leases an asset to a third party, the GTAA classifi es the sub-lease as a fi nance lease if it transfers a 
signifi cant portion of the risks and rewards of ownership of the right-of-use asset to the lessee. For fi nance sub-leases, the GTAA derecognizes 
the right-of-use asset relating to the head lease and recognizes a receivable at an amount equal to the net investment in the sub-lease. The 
GTAA does not have any fi nance leases as a lessor.   

From time to time, the GTAA may agree with tenants to modify the terms of lease agreements, including changes to the consideration 
under the lease. When the changes result in a reduction in amounts receivable relating to past lease periods, the GTAA applies IFRS 9 in 
determining whether to partially or fully derecognize those receivables. Other changes to the terms and conditions of the lease are treated as 
lease modifi cations in accordance with IFRS 16, Leases, and the modifi ed lease is accounted for as a new lease from the eff ective date of the 
modifi cation, with any prepaid or accrued lease payments relating to the original lease included as part of the lease payments for the new lease.

INTANGIBLES AND OTHER ASSETS
As required under the terms of the Ground Lease, in certain instances, the title of land acquired is transferred to the federal government, while 
the GTAA retains use of the land. The purchase price for acquired land is recorded as land acquisition costs in the consolidated statements of 
fi nancial position and amortized on a straight-line basis over the remaining term of the Ground Lease in ground rent expense in the consolidated 
statements of operations and comprehensive income. 

Computer software costs are capitalized and amortized on a straight-line basis in amortization of intangible assets in the consolidated 
statements of operations and comprehensive income over the period of their expected useful lives, which range from two to 10 years.

PROPERTY AND EQUIPMENT
Property and equipment are recorded at cost less accumulated amortization. Cost includes expenditures that are directly attributable to the 
acquisition of the asset. The cost of self-constructed assets includes the cost of materials, direct labour, borrowing costs, and any other costs 
directly attributable to bringing the asset to a working condition for its intended use.  

These assets will revert to Transport Canada upon the expiration or termination of the Ground Lease. No amounts are amortized longer than the 
lease term.

Property and equipment are amortized at the following annual rates:
Buildings and structures (“Terminal and Airside assets”) Straight-line over fi ve to 60 years

Bridges and approach systems (“Terminal and Airside assets”) Straight-line over eight to 40 years

Baggage handling systems Straight-line over fi ve to 25 years

Improvements to leased land Straight-line over the term of the Ground Lease

Runways and taxiways Straight-line over 10 to 40 years

Airport operating assets Straight-line over three to 40 years 

The GTAA allocates the amount initially recognized with respect to an item of property and equipment to its signifi cant parts and amortizes 
separately each such part. Residual values, method of amortization and useful lives of the assets are reviewed annually and adjusted if appropriate.

Gains and losses on disposals of property and equipment are determined by comparing the proceeds with the carrying amount of the asset and 
are included as part of goods and services expense in the consolidated statements of operations and comprehensive income.

Assets under construction are transferred to property and equipment when the asset is available for use, and amortization commences at that time. 

BORROWING COSTS
Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are assets that take a substantial 
period of time to get ready for their intended use, are added to the cost of those assets until such time as the assets are substantially ready for 
their intended use. All other borrowing costs are recognized in interest and fi nancing costs in the consolidated statements of operations and 
comprehensive income in the period in which they are incurred.

INVESTMENT PROPERTY
Investment property is property held for capital appreciation and/or to earn rental income. Property is stated at historical cost less 
accumulated amortization and any recognized accumulated impairment loss, with the exception of land, which is recorded at cost less any 
accumulated impairment loss. 

Amortization on investment property assets is calculated using the straight-line method to allocate an asset’s cost over its estimated useful 
life. Amortization rates for each signifi cant component range from three to 50 years.
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The fair value of all investment property is estimated annually. In the year of acquisition, it is assumed that the cost approximates fair value.
Investment property is derecognized either when it has been disposed of or when the investment property is permanently withdrawn from use 
and no future economic benefi t is expected from its disposal. The diff erence between the net disposal proceeds and the carrying amount of the 
asset is recognized in the consolidated statements of operations and comprehensive income in the period of derecognition. Transfers are made 
to or from the investment property category only when there is a change in use.

PAYMENTS-IN-LIEU OF REAL PROPERTY TAXES
The GTAA is exempt from the payment of real property taxes under the Assessment Act (Ontario) and instead makes payments-in-lieu of real 
property taxes (“PILT”) to each of the cities of Mississauga and Toronto, as prescribed by provincial regulation. The annual PILT is based on 
actual passenger volumes in the two years prior and is subject to a maximum annual increase under the Assessment Act.  Eff ective fi scal 2022, 
an amendment to the regulation was executed where the maximum annual increase under the regulation was temporarily suspended until 
passenger volumes returned to pre-pandemic levels. 

Tenants of the GTAA and properties held by Airway Centre Inc. are not subject to PILT, and Airway Centre Inc. and its tenants pay municipal real 
property taxes in the ordinary course. 

REVENUE RECOGNITION
The GTAA recognizes revenue when it transfers control over a product or service to a customer and revenue is measured at the transaction 
price agreed under the contract. The GTAA does not currently have any contracts where the period between the transfer of the promised goods 
or services to the customer and payment by the customer exceeds one year.

Landing fees and general terminal charges, net of adjustments and rebates, and car parking revenues are recognized as Airport facilities are 
utilized. Airport Improvement Fees (“AIF”) are earned and recognized upon the enplanement of the passenger. AIF revenue is based on airlines’ 
self-assessment of their passenger counts. An annual reconciliation is performed by the GTAA with air carriers. Concessions revenue and car 
rental revenue are earned on a monthly basis and recognized based on a percentage of sales or specifi ed minimum rent guarantees. For contracts 
that have specifi ed minimum guarantees, revenue is recorded on a straight-line basis.  Ground transportation revenue is recognized based on 
a combination of the duration of the term of the licences and permits, and utilization fees. Rentals revenue is recognized straight-line over the 
duration of the respective agreements. Other revenue is mainly composed of deicing revenue which is recognized upon arrival of aircrafts.

POST-EMPLOYMENT BENEFIT OBLIGATIONS
The GTAA maintains defi ned benefi t pension plans, defi ned contribution pension plans, other long-term employee benefi t plans and post-employment 
benefi t plans for its employees. The cost of defi ned contribution pension plans is charged to expense as they are earned by employees. The cost of 
defi ned benefi t plans and other post-employment benefi t plans is determined using the projected unit credit method. The related pension asset/
liability recognized in the consolidated statements of fi nancial position is the present value of the defi ned benefi t obligation as at the consolidated 
statements of fi nancial position date less the fair value of plan assets. The present value of the defi ned benefi t obligation is determined by discounting 
the estimated future cash outfl ows using interest rates of high-quality corporate bonds that have terms to maturity approximating the terms of the 
related pension liability. Actuarial valuations for defi ned benefi t plans and other post-employment benefi t plans are carried out at each consolidated 
statement of fi nancial position date.

Actuarial gains and losses are recognized in full in the period in which they occur, in other comprehensive income without reclassifying to the 
consolidated statements of operations and comprehensive income in subsequent periods. 

Past service costs are recognized in the consolidated statements of operations and comprehensive income when incurred.

For funded plans, surpluses are recognized only to the extent that the surplus is considered recoverable. Recoverability is based primarily on 
the extent to which the GTAA can unilaterally reduce future contributions to the plan.

PROVISIONS
Provisions are recognized when the GTAA has a present obligation (legal or constructive) as a result of a past event, when it is more likely than 
not that the GTAA will be required to settle the obligation, and when a reliable estimate can be made of the amount of the obligation. Provisions 
are included in accounts payable and accrued liabilities.

DEFERRED FINANCING COSTS
Deferred fi nancing costs (except for line of credit fees that are recognized in the period in which they occur) and debt issuance premiums 
or discounts are included in debt balances and recognized as an adjustment to interest expense over the life of the debt. The GTAA uses the 
eff ective interest method to recognize bond interest expense. 

GOVERNMENT GRANTS
In accordance with IAS 20, Accounting for Government Grants and Disclosure of Government Assistance, a government grant is recognized 
only when there is reasonable assurance that the entity will comply with any conditions attached to the grant and the grant will be received. 
Government grants related to the construction of property and equipment are recognized as a deduction of property and equipment, and 
amortization expense is calculated on the net amount over the useful life of the related asset. Government grants that compensate for specifi c 
expenses incurred are deferred when received and recognized in the consolidated statements of operations and comprehensive income on a 
systematic basis. 
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4.  CHANGES IN ACCOUNTING POLICY AND DISCLOSURES 

ACC OUNTING STANDARD ISSUED BUT NOT YET APPLIED

IFRS 9, FINANCIAL INSTRUMENTS AND IFRS 7, FINANCIAL INSTRUMENTS: DISCLOSURES
Amendments to IFRS 9, Financial Instruments and IFRS 7, Financial Instruments: Disclosures were issued in 2024. The amendments introduce 
an accounting policy choice to derecognize fi nancial liabilities settled using an electronic payment system before the settlement date, if specifi c 
conditions are met.  These amendments are eff ective for annual periods beginning on or after January 1, 2026.  The amendments do not have a 
material impact on the consolidated fi nancial statements.

IFRS 18, PRESENTATION AND DISCLOSURE IN FINANCIAL STATEMENTS: 
IFRS 18, Presentation and Disclosure in Financial Statements, was issued in 2024. It includes requirements related to the presentation 
and disclosure of information in the fi nancial statements. The key changes introduced in IFRS 18 relate to the structure of the statement 
of operations and comprehensive income, required disclosures in the fi nancial statements and enhanced principles on aggregation and 
disaggregation. IFRS 18 is eff ective for annual periods beginning on or after January 1, 2027.  The GTAA continues to assess the impact on 
the consolidated fi nancial statements. 

5. C RITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCE OF ESTIMATION 
UNCERTAINTY 
In applying the GTAA’s accounting policies, which are described in Note 3, Material Accounting Policies, management is required to make 
judgements, estimates and assumptions about the carrying amount of assets and liabilities that are not readily apparent from other sources. The 
estimates and associated assumptions are based on historical experience and other factors that are considered to be relevant. Actual results may 
diff er from these estimates.

Accounting estimates and underlying assumptions are reviewed on an ongoing basis.  Revisions to accounting estimates are recognized in the period 
in which the estimate is revised if the revision aff ects only that period, or in the period of the revision and future periods if the revision aff ects both 
current and future periods.

CRITICAL JUDGEMENTS IN APPLYING ACCOUNTING POLICIES
The following are the critical judgements that management has made in the process of applying the GTAA’s accounting policies and that have the 
most signifi cant eff ect on the amounts recognized in the consolidated fi nancial statements.

Property and Equipment, Intangibles, Other Assets and Investment Property
Critical judgements are utilized in determining amortization rates, useful lives and fair values, where applicable.

When assessing the recoverable amount for impairment of property and equipment, intangibles, other assets and investment property, certain key 
assumptions, including capitalization rates, terminal capitalization rates and discount rates may be used.

Expected Credit Loss Provision
Management uses judgement to estimate expected credit losses based on its historical credit loss experience, forward-looking factors specifi c 
to the customer and the economic environment. The provision could materially change and may result in signifi cant changes to trade and other 
receivable balances as management continues to assess credit risk. 

IFRIC 12, Service Concession Arrangements
Management has concluded that it does not fall within the scope of IFRIC 12, Service Concession Arrangements, given the current structure of the 
GTAA’s arrangements with Transport Canada, whereby the GTAA is not controlled by a single government.

Leases
In some cases, the GTAA sub-leases land held under the Ground Lease to third parties. Management uses its judgement in determining whether the 
sub-lease is a fi nance lease arrangement that transfers substantially all the risks and rewards incidental to ownership. 

KEY SOURCE OF ESTIMATION UNCERTAINTY
The following are key assumptions concerning the future, and key source of estimation uncertainty at the end of the reporting period, which have a 
signifi cant risk of resulting in a material adjustment to the carrying amounts of assets and liabilities within the next fi scal year.

Post-employment Benefi t Obligations
The GTAA accounts for pension and other post-retirement benefi ts through the use of actuarial valuations. These valuations rely on statistical 
and other factors in order to anticipate future events. These factors include key actuarial assumptions, including discount rates, expected salary 
increases and mortality rates. Actual results may diff er from results that are estimated based on assumptions. Additional information is disclosed in 
Note 13, Post-employment Benefi t Obligations.

Airport Improvement Fees
AIF is recognized when departing passengers board the aircraft, using information from air carriers obtained after the boarding is completed. 
Therefore, management records AIF revenue using available information obtained from air carriers as well as its knowledge of airport operations, 
the market, and historical experience. 
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6. RESTR ICTED FUNDS 
Restricted funds consist of certain funds, the use of which is directed by the Master Trust Indenture (“MTI”) dated December 2, 1997, as 
supplemented or amended from time to time, or Notes off ering documents. These funds consist of the Debt Service Fund and Debt Service 
Reserve Funds (the “Trust Funds”) which are invested in cash or eligible short-term fi nancial assets with up to one year to maturity. There are 
also Operations, Capital and Financing Funds, which are funded via letters of credit.

As at December 31 2025 2024

 $  $

Debt Service Fund

     Principal 11,807 11,101

     Interest 57,903 115,410

69,710 126,511

Debt Service Reserve Funds

Series 1997–3 due December 3, 2027 36,940 37,032

Series 1999–1 due July 30, 2029 40,180 40,269

Series 2000–1 due June 12, 2030 39,040 39,381

Series 2001–1 due June 4, 2031 35,858 36,526

Series 2002–3 due October 15, 2032 38,247 38,255

Series 2004–1 due February 2, 2034 38,921 39,085

Series 2010–1 due June 7, 2040 22,954 23,324

Series 2011–1 due February 25, 2041 32,255 32,420

Series 2011–2 due December 2, 2041 18,445 18,707

Series 2018–1 due June 1, 2037 8,350 8,505

Series 2019–1 due April 3, 2029 6,975 7,076

Series 2019–2 due October 17, 2039 12,438 12,474

Series 2020–1 due May 3, 2028 3,865 3,873

Series 2021–1 due October 5, 2051 6,336 6,352

Security for Bank Indebtedness

Series 1997–C Pledged Bond 7,451 11,752

348,256 355,031

417,966 481,542

Less: Current portion (69,710) (126,511)

348,256 355,031

As at December 31, restricted funds consisted of the following:

2025 2024

 $  $

Cash 28,735 85,052

Guaranteed Investment Certifi cates 389,231 396,490

417,966 481,542
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TRUST FUNDS
The GTAA is required to establish and maintain with the Trustee the Trust Funds in accordance with the terms of the Notes (see Note 11, Long-
Term Debt, Commercial Paper and Credit Facilities). The Trust Funds are held for the benefi t of the noteholders for use and application by the 
Trustee in accordance with the terms of the Notes. 

a. Debt Service Fund (Principal and Interest)
Amounts in the Debt Service Fund are allocated to either a Principal Account or an Interest Account. Amounts in the Debt Service Fund are 
disbursed by the Trustee to pay principal and interest as they become due. 

The GTAA is required, on a monthly basis, to deposit into the Principal Account an amount equal to one-twelfth of the total principal amount 
included in annual debt service, during the term, for any Notes due in such year. During 2025, the principal requirements of the Debt Service 
Fund were funded through cash fl ows from operations. The fund balance as of December 31, 2025 was $11.8 million (December 31, 2024 – $11.1 
million). During 2025, principal of $26.6 million (December 31, 2024 – $25.0 million) was paid from the Principal Account of the Debt Service 
Fund, and $27.3 million was allocated to the fund by the GTAA for the principal of the Series 1999–1 and Notes (December 31, 2024 – $25.6 
million). 

The GTAA is required, on a monthly basis, to deposit into the Interest Account an amount equal to one-sixth of the semi-annual aggregate 
interest requirement due on all outstanding Notes. The fund balance as of December 31, 2025 was $57.9 million (December 31, 2024 – 
$115.4 million).

b. Debt Service Reserve Funds
To the extent provided in any supplemental indenture, the GTAA is required to set aside funds in the Debt Service Reserve Fund for each series 
of Notes. The required amount is established at the time of issue of each series of bond or Notes and is funded from the proceeds of each issue.  
Amounts held in the Debt Service Reserve Funds are held in trust for the benefi t of the bondholders or noteholders for use and application 
in accordance with the terms of the MTI. Included among these Trust Funds is an amount related to the $1,900 million bond (Series 1997–C) 
pledged as security for the credit facilities  (see Note 11, Long-Term Debt, Commercial Paper and Credit Facilities).

At the maturity of each series of Notes, funds not applied by the Trustee will be returned to the GTAA.

OPERATIONS, CAPITAL AND FINANCING FUNDS
The GTAA has established an Operating and Maintenance Reserve Fund and a Renewal and Replacement Reserve Fund pursuant to the MTI. The 
Operating and Maintenance Reserve Fund is calculated as one-sixth of the projected operating and maintenance expenses estimated for the 
following fi scal year. As at December 31, 2025, this fund was secured by a letter of credit of $141.0 million (December 31, 2024 – $130.0 million). 
This amount is to be used only for operating and maintenance expenses or other purposes as required for the safe, ongoing operation and 
maintenance of the Airport as set out in the MTI. The Renewal and Replacement Reserve Fund is also secured by a letter of credit of $3.0 million 
(December 31, 2024 – $3.0 million). This amount is to be used for unanticipated repairs to, or the replacement of, property and equipment as 
set out in the MTI.

7.  ACCOUNTS RECEIVABLE 

As at December 31 2025 2024

 $  $

Trade accounts receivable 174,079 151,708

Other receivables 18,392 4,209

Less: Expected credit loss allowance (1,420) (1,454)

191,051 154,463
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8 . INTANGIBLES AND OTHER ASSETS 
December 31, 2025

 Cost Accumulated
Amortization

Net Book
Value

$ $ $

Land acquisition costs 54,197 (17,527) 36,670

Computer software 173,517 (122,380) 51,137

227,714 (139,907) 87,807

December 31, 2024

 Cost Accumulated
Amortization

Net Book
Value

$ $ $

Land acquisition costs 54,197 (16,808) 37,389

Computer software 168,392 (103,393) 64,999

Clean Energy Supply Contract 44,655 (44,655) —

267,244 (164,856) 102,388

The aggregate amortization expense with respect to land acquisition costs for 2025 was $0.7 million (2024 – $1.2 million) and is included in 
ground rent expense in the consolidated statements of operations and comprehensive income.

A reconciliation of the carrying amount of intangible asset costs is as follows:

Land Acquisition
Costs

Computer
Software Total 

 $  $  $

Balance, January 1, 2025 37,389 64,999 102,388

Additions — 5,125 5,125

Amortization expense (719) (18,987) (19,706)

Balance, December 31, 2025 36,670 51,137 87,807

Balance, January 1, 2024 38,590 82,103 120,693

Additions — 8,372 8,372

Amortization expense (1,201) (25,476) (26,677)

Balance, December 31, 2024 37,389 64,999 102,388
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9 . PROPERTY AND EQUIPMENT 
Property and equipment are comprised of:

December 31, 2025

Terminal and
Airside
Assets

Baggage
Handling
Systems

Improvements
to Leased

Land

Runways
and

Taxiways

Airport
Operating

Assets

Assets
Under

Construction
 Total

 $  $  $  $  $  $  $
Cost
Balance, beginning of year 7,338,320 466,412 9,480 615,811 803,887 345,919 9,579,829

Additions, net of government grants 3,141 — — — — 308,614 311,755

Disposals (1,647) (128) — (96) (13,080) — (14,951)
Write-down — — — — — (14,618) (14,618)
Transfers 96,114 65,249 — 1,846 81,017 (244,226) —
Balance, end of year 7,435,928 531,533 9,480 617,561 871,824 395,689 9,862,015

Accumulated amortization
Balance, beginning of year 3,624,149 305,314 4,432 296,508 498,710 — 4,729,113
Amortization expense 198,032 23,026 (990) 25,036 60,089 — 305,193
Disposals (1,352) (128) — (96) (12,944) — (14,520)
Balance, end of year 3,820,829 328,212 3,442 321,448 545,855 — 5,019,786
Net book value, end of year 3,615,099 203,321 6,038 296,113 325,969 395,689 4,842,229

December 31, 2024

Terminal and
Airside
Assets

Baggage
Handling
Systems

Improvements
to Leased

Land

Runways
and

Taxiways

Airport
Operating

Assets

Assets
Under

Construction
 Total

 $  $  $  $  $  $  $ 
Cost
Balance, beginning of year 7,221,465 463,732 9,480 562,919 735,634 334,276 9,327,506
Additions, net of government grants 402 — — — — 291,475 291,877
Disposals (120) — — — (32,700) — (32,820)
Write-down — — — — — (6,734) (6,734)
Transfers 116,573 2,680 — 52,892 100,953 (273,098) —
Balance, end of year 7,338,320 466,412 9,480 615,811 803,887 345,919 9,579,829

Accumulated amortization
Balance, beginning of year 3,429,257 283,203 4,274 262,615 473,859 — 4,453,208
Amortization expense 194,892 22,111 158 33,893 57,539 — 308,593
Disposals — — — — (32,688) — (32,688)

Transfers — — — — — — —

Balance, end of year 3,624,149 305,314 4,432 296,508 498,710 — 4,729,113
Net book value, end of year 3,714,171 161,098 5,048 319,303 305,177 345,919 4,850,716

As at December 31, 2025, $395.7 million (December 31, 2024 – $345.9 million) of property and equipment was under construction and not 
yet subject to amortization. Included in this amount is $17.9 million (December 31, 2024 – $12.2 million) of capitalized interest.  During year, 
borrowing costs for active projects were capitalized at the rate of 4.7%, which represents the weighted-average cost of the GTAA’s general 
borrowings (2024 – 4.8%). 
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10. I NVESTMENT PROPERTY 
As at December 31 2025 2024

 $  $

Cost

Balance, beginning of year 541,743 532,609

Additions 6,990 9,134

Balance, end of year 548,733 541,743

Accumulated amortization and impairment

Balance, beginning of year 131,969 125,728

Amortization expense 12,876 11,758

Impairment (Reversal) 6,937 (5,517)

Balance, end of year 151,782 131,969

Net book value, end of year 396,951 409,774

Investment property consists of a fl ight simulator facility and commercial properties (land and buildings) owned by the GTAA and its controlled 
subsidiaries. These properties are held for the purpose of leasing to third parties. These commercial properties are subject to municipal real 
property taxes.

The total fair value of all commercial properties was $487.8 million as at December 31, 2025 (December 31, 2024 – $500.4 million). The GTAA 
estimates the recoverable amount, determined as the higher of the cash-generating units fair value less costs of disposal, and its value-in-use, 
at the property level. These valuations were made by an independent external appraiser, using recognized valuation techniques, comprising of 
the discounted cash fl ow and direct capitalization methods. The fair values of these properties are within Level 3 of the fair value hierarchy. 

Based on these models, the carrying values of certain commercial properties were adjusted to their estimated fair values and an impairment 
loss of $6.9 million (December 31, 2024 – reversal of impairment of $5.5 million) was recorded in the consolidated statements of operations and 
comprehensive income. 

Signifi cant assumptions used in the valuations for commercial properties as at December 31, based on available market information and type of 
property include the following:

2025 2024

Capitalization rate 4.25 % - 7.25 % 4.75 % - 6.75 %

Terminal capitalization rate 5.00 % - 7.25 % 5.00 % - 7.25 %

Discount rate 5.75 % - 7.75 % 5.75 % - 7.75 %

For the year ended December 31, 2025, the commercial properties generated $39.9 million (December 31, 2024 – $37.6 million) in rental 
revenue and incurred $29.8 million (December 31, 2024 – $28.6 million) in direct operating expenses. 
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11.  LONG-TERM DEBT, COMMERCIAL PAPER AND CREDIT FACILITIES 
Long-term debt and commercial paper (“CP”), adjusted for unamortized discounts and premiums and accrued interest, consisted of:

Series Coupon Rate Maturity Date Principal Amount December 31
2025

December 31
2024

$ $ $

1997–3 6.45% December 3, 2027 321,500 322,339 321,994

1999–1 6.45% July 30, 2029 124,543 127,719 154,873

2000–1 7.05% June 12, 2030 526,550 527,886 527,794

2001–1 7.10% June 4, 2031 492,150 492,837 492,576

2002–3 6.98% October 15, 2032 468,960 475,601 475,603

2004–1 6.47% February 2, 2034 567,428 579,222 578,955

2010–1 5.63% June 7, 2040 400,000 399,400 399,324

2011–1 5.30% February 25, 2041 600,000 608,195 608,099

2011–2 4.53% December 2, 2041 400,000 399,184 399,102

2018–1 3.26% June 1, 2037 500,000 498,844 498,678

2019–1 2.73% April 3, 2029 500,000 502,271 501,974

2019–2 2.75% October 17, 2039 900,000 899,831 899,540

2020–1 1.54% May 3, 2028 500,000 500,273 499,874

2021–1 3.15% October 5, 2051 400,000 400,399 400,208

6,734,001 6,758,594

Commercial paper outstanding — 287,155

6,734,001 7,045,749

Less: Current portion (including accrued interest) (87,923) (374,088)

6,646,078 6,671,661

As at December 31, 2025, accrued interest included in the current portion of the long-term debt was $59.6 million (December 31, 2024 – 
$60.4 million).

Interest and fi nancing costs and interest income consisted of the following: 

2025 2024

$ $

Interest income 54,292 73,190

Interest expense on debt instruments (323,605) (336,584)

Capitalized interest 10,970 8,919

Amortization of terminated hedges and interest rate swap (1,086) (1,086)

Other fi nancing fees (3,259) (3,328)

Deferred ground rent interest accretion (2,816) (3,078)

(319,796) (335,157)

Interest and fi nancing costs, net (265,504) (261,967)

W ith the exception of Series 1999–1 Notes, principal on each series of Notes is payable on the maturity date. Series 1999–1 are amortizing Notes 
repayable in scheduled annual installments of principal, payable on July 30 of each year. These payments commenced July 30, 2004 and will 
continue until maturity in 2029.
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Set out below is a comparison of the amounts that would be reported if long-term debt amounts were reported at fair values. Fair values were 
based on quoted market rates for GTAA bonds as at the date of the consolidated statements of fi nancial position. The fair values are within 
Level 2 of the fair value hierarchy.

December 31, 2025 December 31, 2024

Book Value Fair Value Book Value Fair Value

$ $ $ $

Long-term debt 6,734,001 6,794,942 6,758,594 6,885,361

All notes are redeemable in whole or in part at the option of the GTAA at any time. Early redemption may be subject to certain penalties in 
accordance with the terms of the notes. 

Each series of notes issued after 2017 has a specifi c par call date which occurs before the respective maturity date of each series.  Any 
redemptions after the par call date would be made at the notes respective par value.  Any redemptions made prior to the par call date would be 
subject to the redemption price.  The redemption price is defi ned as the greater of: (i) the face value amount plus accrued and unpaid interest; 
and (ii) the price based on yields over Government of Canada bonds with similar terms to the par call date (calculated from the redemption date).

There were no material non-cash changes aff ecting liabilities from fi nancing activities. 

To align with the presentation adopted in the current year, the comparative fi gures in the cash fl ow statement have been revised to reclassify 
$73.2 million of interest received from fi nancing activities to investing activities.
                                      
C REDIT FACILITIES
The $1,400.0 million Operating Credit Facility is used for general corporate purposes to fund capital projects or operating expenses as 
required, provide a credit backstop to the commercial paper program and provide fl exibility on the timing for accessing the capital markets.  

As at December 31, 2025, no commercial paper was outstanding (December 31, 2024 – $287.2 million), no amounts were drawn from the 
Operating Credit Facility (December 31, 2024 – $nil), $150.4 million of the $175.0 million Letter of Credit Facility was utilized (December 31, 
2024 – $138.5 million), and there were no outstanding contracts under the $150.0 million hedge facility. During the year, the Letter of Credit 
Facility was increased from $160.0 million to $175.0 million. 

As at December 31, 2025, the GTAA had an aggregate of $2,691.7 million in total available liquidity comprised of $1,400.0 million borrowing 
capacity available under its Operating Credit Facility, $24.6 million available under its Letter of Credit Facility, and $1,267.1 million of 
unrestricted cash and cash equivalents. The unrestricted cash and cash equivalents were invested in short-term, investment grade liquid 
investment instruments in line with the GTAA’s risk appetite, investment policy, and the Master Trust Indenture.

Indebtedness under the credit facility bears interest at underlying benchmark plus applicable spread based on credit rating pricing grid.  
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12. L EASES 

GROUND LEASE
The GTAA’s commitment with respect to the annual Ground Lease is calculated based on escalating percentages applied to ranges of the 
GTAA’s revenues (see “Airport Subject to Ground Lease” in Note 1, General Information). Ground rent expense in 2025 was $235.4 million 
(2024 – $222.3 million) excluding amortization of land acquisition costs (see Note 8, Intangibles and Other Assets). 

In 2021, the GTAA and the Government of Canada executed an amendment to the Ground Lease that deferred the payment of ground rent for 
the 2021 lease year, with repayment over a 10-year period beginning January 2024. As at December 31, 2025, $57.0 million (December 31, 
2024 – $62.7 million) is recorded as deferred ground rent payable on the consolidated statements of fi nancial position, which represents the 
present value of future payments to take into account the time value of money. Of this balance, $8.6 million has been reclassifi ed as current. 
The related interest expense for the year has been recorded on the consolidated statements of operations and comprehensive income. 

OTHER LEASES AS A LESSOR
The GTAA leases, under operating leases, land and certain assets that are included in property and equipment and investment property to 
various third parties. Many leases include renewal options, in which case they are subject to market price revision. The lessees do not have the 
option in the lease to acquire the leased assets at the end of the lease.
Income recorded on the consolidated statements of operations and comprehensive income from sub-leasing land in the year was $33.9 million 
(2024 – $31.2 million).
Variable payments form part of certain lease agreements. Total variable payments recognized in the consolidated statements of operations and 
comprehensive income for 2025 were $91.8 million (2024 – $95.9 million).

Future minimum lease receipts (excluding variable payments) from non-cancellable leases are as follows:

2026 2027 2028 2029 2030 Thereafter

$ $ $ $ $ $

December 31, 2025 189,488 114,592 95,635 84,403 76,189 405,853

1 3. POST-EMPLOYMENT BENEFIT OBLIGATIONS 

DEFINED BENEFIT PENSION PLANS
The GTAA maintains two pension plans with defi ned benefi t provisions. One of these plans is a registered pension plan for former Transport 
Canada employees who were eligible to elect to transfer their pension credits to the GTAA plan. The other defi ned benefi t pension plan is a 
registered pension plan for certain retired senior executives of the GTAA.  Both plans do not accept new members. 

The GTAA measures its accrued benefi t obligations and the fair value of plan assets for both of its defi ned benefi t pension plans for accounting 
purposes as at December 31 of each year. The most recent actuarial valuation of the pension plans for funding purposes was as of January 1, 
2023, and the next required valuation is as of January 1, 2026.

a. Characteristics of the Plans
Benefi t obligations are estimated using the projected unit credit method.  Under this method, each participant’s benefi ts under the plans are 
attributed to years of service, taking into consideration future salary increases (as applicable) and the plan’s benefi t allocation formula. The 
GTAA’s net obligation is calculated separately for each plan and is determined as the benefi t obligation less the fair value of plan assets. 

When the above calculations result in a benefi t to the GTAA, the recognized asset is limited to the net total of the present value of any economic 
benefi ts available in the form of any refunds from the plan or reductions in future contributions to the plan. In order to calculate the present 
value of economic benefi ts, consideration is given to any minimum funding requirements that apply to the plans. 

The plans are fi nal average earnings pension plans, which provide benefi ts to members in the form of a guaranteed level of pension payable 
for life. The level of benefi ts provided depends on members’ length of service and their salary in the fi nal years leading up to retirement. In the 
registered plan and for one supplemental plan member, pensions paid are indexed with infl ation.

The weighted-average duration of the defi ned benefi t plans is 10.3 years.

b. Risks Associated with the Plans
The nature of pension benefi ts exposes the GTAA to a number of risks, the most signifi cant of which are as follows:

i. Asset Volatility
The plan liabilities are calculated using a discount rate set with reference to corporate bond yields. If plan assets underperform the 
discount rate, this will create a defi cit under the plan. The pension plans currently invest approximately 23.0% in equities, which may 
outperform corporate bonds in the long term, but may contribute to volatility in valuation and risk in the short-term. The remaining 
balance in the pension plans is held in fi xed income investments and annuities which reduce or eliminate asset value volatility. 
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ii. Changes in Bond Yields
A decrease in corporate bond yields will increase plan obligations, although this may be partially or completely off set by an increase in the 
value of the pension plan’s assets invested in fi xed income or the annuity contract.

iii. Infl ation Risk
The majority of the defi ned benefi t plans’ obligations are linked to infl ation, with higher infl ation leading to higher liabilities. The majority 
of the plan’s assets may have some or complete correlation with infl ation and, as such, an increase in infl ation may reduce any surplus and/
or increase any defi cit.

iv. Life Expectancy
The majority of the plans’ obligations are to provide benefi ts for the lifetime of the member, so increases in life expectancy will result in an 
increase in the plans’ liabilities, with the exception of life insurance liabilities. For the members covered by the annuity purchase contract, 
increases in life expectancy will have no eff ect on the registered pension plan’s net asset or liability, as this risk is now borne by the insurer.

c. Amounts Recognized in the Financial Statements
The amounts recognized in the consolidated statements of fi nancial position as at December 31 are determined as follows:

2025 2024

$  $

Present value of funded obligation (163,838) (171,352)

Fair value of plan assets 224,922 233,649

Funded status – surplus 61,084 62,297

Net defi ned benefi t asset 61,084 62,297

The combined movement in the two defi ned benefi t pension plans as at December 31 is as follows:

2025 2024

$ $

Accrued benefi t obligation

Balance, beginning of year 171,352 173,008

Current service cost 421 534

Interest cost 7,612 7,706

Benefi ts paid (10,539) (10,107)

Employee contributions 113 133

Remeasurements:

(Gain) Loss from changes in fi nancial assumptions (4,848) 71

Experience (gain) loss (273) 7

Balance, end of year 163,838 171,352

Plan assets

Fair value, beginning of year 233,649 237,010

Interest income 10,390 10,574

(Loss) Return on plan assets, excluding amounts included in interest income (3,433) 430

Transfer to defi ned contribution component (4,733) (3,866)

Employee contributions 113 133

Benefi ts paid (10,539) (10,107)

Administrative expenses paid from plan assets (525) (525)

Fair value, end of year 224,922 233,649

Funded status – surplus 61,084 62,297

As at December 31, 2025, each of the GTAA’s defi ned benefi t pension plans was in a surplus position. One plan was in a surplus position of $60.2 million 
(December 31, 2024 – $61.4 million), with an accrued obligation of $154.6 million (December 31, 2024 – $161.3 million) and a fair value of plan assets of 
$214.8 million (December 31, 2024 – $222.7 million). The other plan was in a surplus position of $0.9 million (December 31, 2024 – $0.9 million), with an 
accrued obligation of $9.2 million (December 31, 2024 – $10.0 million) and a fair value of plan assets of $10.1 million (December 31, 2024 – $10.9 million). 



78 GTAA ANNUAL REPORT 2025

The GTAA’s net defi ned benefi t pension plan expense for the year ended December 31 is as follows:

2025 2024

 $  $

Current service cost 421 534

Interest cost 7,612 7,706

Interest income (10,390) (10,574)

Administrative expenses 525 525

Defi ned benefi t pension plan recovery recognized in net income (1,832) (1,809)

Amounts recognized in other comprehensive income:

(Gain) Loss from changes in fi nancial assumptions (4,848) 71

Experience (gain) loss (273) 7

Loss (Return) on plan assets 3,433 (430)

Total remeasurements recognized in accumulated other comprehensive loss (1,688) (352)
  

A reconciliation of the net defi ned benefi t asset as at December 31 is as follows: 

2025 2024

 $  $

Net defi ned benefi t asset, beginning of year 62,297 64,002

Defi ned benefi t cost included in net income 1,832 1,809

Total remeasurements included in other comprehensive income 1,688 352

Transfer to defi ned contribution component (4,733) (3,866)

Net defi ned benefi t asset, end of year 61,084 62,297

The accrued benefi t obligation by participant status as at December 31 is as follows:

2025 2024

 $  $

Active members 26,504 27,635

Vested deferreds 4,261 4,444

Retirees 133,073 139,273

Accrued benefi t obligation 163,838 171,352

The GTAA’s plan assets consist of the following as at December 31:

Fair Value of Plan Assets

Asset Category 2025 2024

Equity securities 23 % 20 %

Fixed income 33 % 36 %

Annuity buy-in 44 % 44 %

The fair values of equity and fi xed income plan assets are primarily based on quoted market prices in active markets. 
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d. Signifi cant Actuarial Assumptions
The signifi cant actuarial assumptions used in measuring the GTAA’s accrued defi ned benefi t pension plan obligations are as follows (weighted-
average assumptions as at December 31):

2025 2024

Discount rate 4.90 % 4.59 %

Long-term rate of compensation increase 2.50 % 2.50 %

Long-term rate of price infl ation 2.00 % 2.00 %

Long-term rate of pension increases 2.00 % 2.00 %

Mortality rates have been established in accordance with the Canadian Pensioners’ Mortality Table Private Sector published by the Canadian 
Institute of Actuaries, multiplied by 103% and 102% for males and females, respectively. 

e. Future Cash Flows
The sensitivity of the post-employment benefi t obligation to changes in the weighted-average signifi cant actuarial assumptions as at December 
31, 2025 would be as follows: 

Change in
Assumption

Increase in
Assumption

Decrease in
Assumption

 $  $

Discount rate 1.00 % (14,863) 17,612

Rate of price infl ation 1.00 % 16,414 (14,241)

Mortality 1 year 5,211 (5,270)

The above sensitivity analyses are based on a change in an assumption while holding all other assumptions constant. In practice, this is unlikely 
to occur as changes in some of the assumptions may be correlated. When calculating the sensitivity of the obligation to signifi cant actuarial 
assumptions, the same method (present value of the obligation calculated with the projected unit credit method at the end of the reporting 
period) has been applied as when calculating the liability recognized in the consolidated statements of fi nancial position. 

The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to the previous period. 

Based on the most recent actuarial funding valuation as at January 1, 2023, the registered defi ned benefi t plan had a funding valuation 
solvency surplus of $44.0 million and the supplementary defi ned benefi t plan had a solvency surplus of $2.6 million.  

Expected contributions, benefi t payments and administrative expenses for both defi ned benefi t pension plans for the year ended December 31, 
2026 are $5.0 million, $11.1 million and $0.5 million, respectively.

DEFINED CONTRIBUTION PENSION PLAN EXPENSE
The GTAA maintains four pension plans with defi ned contribution provisions providing pension benefi ts to employees who commenced working 
for the GTAA after December 1996 as well as those former Transport Canada employees who elected to transfer their pension credits to the 
GTAA plan. Under the terms of their collective agreement, certain employees are members of the College of Applied Arts and Technology 
Pension Plan (“CAAT Pension Plan”).  

The GTAA’s contributions to the registered defi ned contribution pension plans and the CAAT Pension Plan are a maximum of 8.0% and 7.0% 
(2024 – 6.5% and 7.0%), respectively, of the employee’s gross earnings. The expense for the defi ned contribution pension plans in 2025 was 
$13.4 million (2024 – $11.4 million).

For designated employees of one unfunded supplemental plan, the GTAA’s notional contribution equals 16% of the employee’s gross earnings 
less amounts already contributed to the plan by the employee and the GTAA. Recorded in post-employment benefi t liabilities on the 
consolidated statements of fi nancial position is the estimated obligation for this plan at December 31, 2025 of $4.0 million (December 31, 2024 
– $4.0 million).

SEVERANCE ENTITLEMENT PLAN
The GTAA has a severance entitlement plan for certain employees under the terms of their collective bargaining agreement. The plan provides 
a payment upon retirement, resignation, termination or death to eligible employees or their benefi ciaries based on years of service and vesting 
restrictions. The GTAA records the cost of this obligation based on an independent actuarial valuation updated annually.

Since the GTAA’s accrued severance entitlement plan is unfunded, the net obligation is equal to the sum of the benefi t obligations for all the 
members under this plan. As at December 31, 2025, the balance of the accrued benefi t obligation was $2.9 million (December 31, 2024 – $2.8 
million), the post-employment benefi t loss recognized in net income for the year ended December 31, 2025 was $0.1 million (2024 – $0.1 
million), benefi ts paid were $nil (2024 – $nil) and the non-pension remeasurements recognized in other comprehensive income was $0.04 
million (2024 – $nil). 
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OTHER EMPLOYEE FUTURE BENEFITS
Certain employees are provided with paid-up life insurance at the time of retirement.  At December 31, 2025, the estimated obligation for this 
payment is $3.3 million (December 31, 2024 – $3.2 million), the post-employment benefi t expense recognized in net income for the year ended 
December 31, 2025, was $0.3 million (2024 – $0.2 million), and the non-pension measurement recognized in other comprehensive income was 
$0.316 million (2024 – $nil). This amount is included in post-employment benefi t liabilities in the consolidated statements of fi nancial position.

Employees on long-term disability have the continuation of certain medical and dental benefi ts. At December 31, 2025, the estimated 
obligation for this payment is $2.2 million (December 31, 2024 – $2.1 million), the benefi t expense recognized in net income for the year ended 
December 31, 2025, was $0.08 million (2024 – $0.1 million), and the non-pension measurement recognized in other comprehensive income was 
$0.01 million (2024 – $nil). This amount is included in post-employment benefi t liabilities in the consolidated statements of fi nancial position.

In the year, certain employees are now entitled to the continuation of certain medical and health spending benefi ts post-retirement.  As at 
December 31, 2025, the balance of the accrued benefi t obligation was $2.4 million (December 31, 2024 – $nil), the post-employment benefi t 
loss recognized in net income for the year ended December 31, 2025, was $2.3 million (2024 – $nil), benefi ts paid were $nil (2024 – $nil) and 
the non-pension remeasurements recognized in other comprehensive income was $0.05 million (2024 – $nil). 

14. RELATED PARTY TRANS ACTIONS 

RELATED PARTIES
As a corporation without share capital, the GTAA has Members rather than shareholders. The Members of the GTAA are also its directors. The 
GTAA is governed by a 15-member Board of Directors. Seven Directors are elected by the Members from candidates who are identifi ed and 
assessed through a search process.  Five Directors are elected by the Members from candidates nominated by the following municipalities: the 
regional municipalities of York, Halton, Peel and Durham, and the City of Toronto.  Two Directors are elected by the Members from nominees of 
the Government of Canada and one Director is elected by the Members from a nominee of the Province of Ontario. In this respect, the Directors 
are considered related parties, although all are independent of management.

The Government of Canada and its respective government-related entities, are considered related parties for accounting purposes only due 
to their ability to nominate Members, and due to the material nature of the Ground Lease (see Note 1, General Information, Airport Subject to 
Ground Lease). In accordance with IFRS, this meets the defi nition of signifi cant infl uence, but not control.

The GTAA has applied the exemption for government-related entities to disclose only signifi cant transactions. See Note 12, Leases, for amounts 
due under the Ground Lease, and Note 21, Airport Critical Infrastructure Program, for amounts due from Transport Canada. 

COMPENSATION OF KEY MANAGEMENT AND DIRECTORS
The GTAA’s related parties also include Key Management personnel. Key Management includes the CEO, the CFO, the COO and other executives 
who have the authorities and responsibilities for planning, directing and controlling the activities of the GTAA. The GTAA’s Board of Directors 
collectively oversee the management and operation of the Airport. The Board of Directors are, only for the purposes hereof, also considered 
Key Management, although all are independent of management under applicable securities policies.

Compensation to Key Management personnel and to all Members of the Board of Directors for the year ended December 31, 2025, as included 
in the consolidated statements of operations and comprehensive income, was $12.1 million (2024 – $10.5 million). Compensation includes 
salaries, fees, short-term benefi ts, post-employment benefi ts and other employee benefi ts.

15. COMMITMENTS AND CONTING ENT LIABILITIES

CAPITAL COMMITMENTS
In connection with the operation and development of the Airport, the GTAA had capital commitments outstanding at December 31, 2025 of 
approximately $270.8 million (December 31, 2024 – $163.2 million).

LETTERS OF CREDIT
A number of letters of credit for $150.4 million in total were outstanding as at December 31, 2025 (see Note 11, Long-Term Debt, Commercial 
Paper and Credit Facilities).

COGENERATION PLANT
The GTAA has entered into certain contracts in order to secure the supply and delivery of natural gas necessary for anticipated future 
operations of the Cogeneration Plant. Under these contracts, the GTAA will be required to make payments relating to both the delivery of 
natural gas based on standard rate agreements and the cost of natural gas as determined by market rates. The GTAA has also entered into a 
delivery contract that establishes a maximum volume of natural gas inventory that the GTAA is permitted to maintain, as of November 30 of 
each year. The GTAA has the option to dispose of natural gas in excess of this maximum volume either through consumption or through the sale 
of natural gas to third parties. 

CONTINGENT LIABILITIES
The GTAA is subject to legal proceedings and claims from time to time that arise in the normal course of business. Where appropriate, the GTAA 
has recorded provisions while it actively pursues its position. Where it is the opinion of management that the ultimate outcome of these matters 
will not result in a probable outfl ow of cash, no provisions have been recorded.
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16. FINANCIAL INSTRUMENTS 

FA IR VALUE HIERARCHY 
Fair value measurements recognized in the consolidated statements of fi nancial position must be categorized in accordance with the following levels:

a. Level 1 – Unadjusted quoted prices in active markets for identical assets or liabilities;
b.  Level 2 – Observable inputs other than quoted prices included in Level 1 such as quoted prices for similar assets and liabilities in active mar-

kets, quoted prices for identical or similar assets and liabilities in markets that are not active, or other inputs that are observable or can be 
corroborated by observable market data; or

c. Level 3 – Signifi cant unobservable inputs that are supported by little or no market activity.

Financial instruments that are not measured at fair value in the consolidated statements of fi nancial position are represented by cash 
equivalents, short-term investments, accounts receivable, accounts payable and accrued liabilities, security deposits, long-term debt, advanced 
payments, and other liabilities. The fair values of these items, excluding long-term debt, approximate their carrying values due to their short-
term nature. The fair value of long-term debt is disclosed in Note 11, Long-Term Debt, Commercial Paper and Credit Facilities. 

Restricted funds are categorized as Level 2 as the GTAA uses observable inputs such as yield curves applicable to identical assets to fair value 
this group. Deferred ground rent payable is categorized as Level 3 as there are no observable inputs. 

There were no transfers of fi nancial instruments between the levels during the year.

RI SK MANAGEMENT 
In the normal course of business, the GTAA is exposed to a number of fi nancial risks that can aff ect its operating performance. The GTAA’s 
overall fi nancial risk management program seeks to minimize potential adverse eff ects on the GTAA’s fi nancial performance.

The GTAA’s treasury function is responsible for the procurement of the GTAA’s capital resources and for the management of fi nancial risk. All 
treasury operations are conducted within policies and guidelines approved by the Board of Directors and are within the requirements set out 
in the MTI. Compliance with these policies is monitored by the regular reporting of treasury activities to the Audit Committee of the Board. The 
GTAA’s operating activities are exposed to fi nancial risks that may arise from changes in market risk, credit risk and liquidity risk. 

MARKET RISK

a. Interest Rate Risk
The GTAA’s exposure to interest rate risk relates to its Notes and short-term borrowing as described in Note 11, Long-Term Debt, Commercial 
Paper and Credit Facilities. As at December 31, 2025, all of the GTAA’s Notes are fi xed-rate carried liabilities and, therefore, changes in interest 
rates do not have an impact on interest payments but may have an impact on the fair value of this debt. Borrowings under the CP program, if 
any, and credit facilities will fl uctuate in accordance with changes in interest rates; however, this is not considered signifi cant.

The GTAA also has exposure to interest rate risk through its short-term investments of cash equivalents and short-term investments of 
restricted funds (see Note 6, Restricted Funds), which may cause fl uctuations in interest income. As at December 31, 2025, $389.2 million of 
the GTAA’s short-term investment holdings of restricted funds carried various terms to maturity from one to 365 days. Therefore, changes 
in the interest rate would not have a signifi cant impact on the fair value of short-term investments and restricted funds due to the short-term 
nature of the investments. Short-term investments were invested in guaranteed investment certifi cates, and certain restricted funds were 
invested in savings accounts that are highly liquid, and therefore the principal balances were protected regardless of changes in interest rates.

b. Foreign Currency Rate Risk
The GTAA undertakes certain transactions denominated in foreign currencies, primarily the U.S. dollar. However, the GTAA’s exposure to any 
foreign currency risk is not signifi cant.

CREDIT RISK
Credit risk is the risk that a loss may occur from the non-performance by counterparties to perform according to the terms of the contract, 
causing the other party to suff er a loss. The GTAA is subject to credit risk through its fi nancial assets, which include cash and cash equivalents, 
short-term investments, restricted funds and accounts receivables. The GTAA manages this risk by performing ongoing credit valuations of 
balances, maintaining valuation allowances for potential credit loss and investing in instruments according to the guidelines of the MTI.

a. Cash and Cash Equivalents, Short-term Investments and Restricted Funds
The GTAA invests its cash and cash equivalents, short-term investments, and restricted funds in highly rated investment instruments with low 
risk profi les according to the guidelines specifi ed in the MTI. The MTI requires that the GTAA invest its restricted funds with fi nancial institutions 
with investment grade rates of AA or higher. The GTAA also has the ability to invest in highly rated government investment instruments.
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The credit quality of cash and cash equivalents, short-term investments, and restricted funds that are neither past due nor impaired can be 
assessed by reference to external credit ratings (if available):

As at December 31 2025 2024

 $  $

Cash and cash equivalents

AA 1,267,081 827,968

Short-term investments

AA — 285,000

Restricted funds

AA 417,966 481,542

b. Accounts Receivable
Credit risk with respect to accounts receivable is managed by the GTAA’s credit evaluation process, reasonably short collection terms and the 
creditworthiness of its customers. The GTAA regularly monitors its credit risk exposures and takes steps to mitigate the likelihood of these 
exposures resulting in actual losses. 

Before accepting a new air carrier, the GTAA uses an external credit scoring system to assess the potential customer’s credit quality, as well 
as an internal credit rating system. All customers are subject to credit checks and require prepayment or a deposit in the form of cash, a letter 
of credit or a letter of guarantee. Operational and credit-related reviews for aeronautical customers are reviewed seasonally for adequacy. 
Should the requirements for security deposits change, new payment terms or deposit requirements will be established. A security deposit is 
required for most non-aeronautical customers. Credit checks for these non-aeronautical customers are performed at the time of the agreement 
negotiations, renewals and amendments.

An expected credit loss allowance is maintained, consistent with the credit risk, historical trends, general economic conditions and other 
information and is taken into account in the consolidated fi nancial statements.

The credit quality of billed accounts receivable was assessed by reference to external credit ratings (if available).  As at December 31, 2025, $2.1 
million in accounts receivables had a high credit rating (December 31, 2024 – $nil), $8.9 million  had a moderate-high credit rating (December 31, 
2024 – $6.5 million), $20.5 million had a moderate credit rating (December 31, 2024 – $15.8 million) and $4.0 million had a moderate-low credit 
rating (December 31, 2024 – $6.5 million).  An external credit rating was not available for the remaining billed accounts receivable.

In the year, there was a concentration of service with one air carrier that represented approximately 33.8% (2024 – 34.8%) of total revenue. As 
at December 31, 2025, there was a concentration of the accounts receivable balance, excluding prepayments and deposits on hand, with two air 
carriers representing 34.2% (December 31, 2024 – 37.7%).  

LIQUIDITY RISK
Liquidity risk is the risk that the GTAA will not be able to meet its fi nancial liabilities and obligations as they become due. 

The GTAA monitors its cash fl ow requirements and conducts consistent analysis of trends and expected fl uctuations in its liquidity and capital 
resources. The GTAA has implemented fi nancial risk resilience measures including achieving and maintaining a target amount of unrestricted 
cash on hand to mitigate risks due to a fi nancially signifi cant event.   

The GTAA maintains credit facilities and a CP program and executes a Capital Markets Platform to meet cash needs as debt maturities occur 
(see Note 11, Long-Term Debt, Commercial Paper and Credit Facilities, and Note 20, Capital Risk Management). The GTAA mitigates risk related 
to liquidity in the CP program via the credit facilities available under its lines of credit. To maintain a fl exible program, debt maturities are also 
spread over a range of dates, thereby ensuring that the GTAA is not exposed to excessive refi nancing risk in any one year or any period within 
one year.   
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The table below analyzes the GTAA’s fi nancial liabilities by relevant maturity groupings based on the remaining period at the date of the 
consolidated statements of fi nancial position to the contractual maturity date. It does not include pension and post-retirement benefi t 
obligations, as maturities are variable based on timing of individuals leaving the plan. The table has been prepared based on the contractual 
undiscounted cash fl ows based on the earliest date on which the GTAA can be required to pay. It includes both principal and interest cash fl ows.

December 31, 2025

Less Than
1 Month

1 Month to
12 Months

1 Year to
5 Years  Thereafter

 $  $  $  $

Accounts payable and accrued liabilities 168,665 128,988 — —

Long-term debt and cumulative interest 4,017 341,984 3,780,399 5,575,273

172,682 470,972 3,780,399 5,575,273

December 31, 2024

Less Than
1 Month

1 Month to
12 Months

1 Year to
5 Years  Thereafter

 $  $  $  $

Accounts payable and accrued liabilities 143,842 138,221 — —

Commercial paper — 287,155 — —

Long-term debt and cumulative interest 4,873 341,127 3,421,243 6,280,430

148,715 766,503 3,421,243 6,280,430

Additional disclosure about the GTAA’s credit facilities and long-term debt can be found in Note 11, Long-Term Debt, Commercial Paper and 
Credit Facilities. 
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OFFSETTING OF FINANCIAL INSTRUMENTS
Financial assets and liabilities are off set, and the net amount reported in the consolidated statements of fi nancial position where the GTAA 
currently has a legally enforceable right to set off  the recognized amounts and there is an intention to settle on a net basis or realize the 
asset and settle the liability simultaneously.  In the normal course of business, the GTAA enters into various arrangements that do not meet 
the criteria for off setting in the consolidated statements of fi nancial position but still allow for the related amounts to be set off  in certain 
circumstances, such as bankruptcy or the termination of the contracts.  

The following table presents the fi nancial instruments which may be subject to enforceable master netting arrangements or other similar 
agreements but not off set, as at December 31, 2025 and 2024, and shows in the “Net Amount” column what the net impact would be on the 
GTAA’s consolidated statements of fi nancial position if all set-off  rights were exercised in circumstances described above. As at December 31, 
2025, no recognized fi nancial instruments are off set in the consolidated statements of fi nancial position.

December 31, 2025

Gross Amount
Presented in the

Consolidated Statements
of Financial Position

Related Accounts
Not Set Off in the

Consolidated Statements
of Financial Position

Net Amount

 $  $  $

Financial assets

Accounts receivable 191,051 (79,833) 111,218

Restricted funds 417,966 (410,515) 7,451

609,017 (490,348) 118,669

Financial liabilities

Security deposits (79,833) 79,833 —

Long-term debt (including current portion) (6,734,001) 410,515 (6,323,486)

(6,813,834) 490,348 (6,323,486)

December 31, 2024

Gross Amount
Presented in the

Consolidated Statements
of Financial Position

Related Accounts
Not Set Off in the

Consolidated Statements
of Financial Position

Net Amount

 $  $  $

Financial assets

Accounts receivable 154,463 (60,539) 93,924

Airport Critical Infrastructure Program receivable 812 (643) 169

Restricted funds 481,542 (469,790) 11,752

636,817 (530,972) 105,845

Financial liabilities

Security deposits (60,539) 60,539 —

Airport Critical Infrastructure Program payment (643) 643 —

Long-term debt (including current portion) (6,758,594) 469,790 (6,288,804)

(6,819,776) 530,972 (6,288,804)
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1 7. REVENUE 
During the year, the GTAA recognized $2,084.8 million in revenue which is comprised of $1,808.3 million (2024 – $1,711.1 million) from contracts 
with customers and $276.5 million (2024 – $264.3 million) of revenue was recognized under IFRS 16, Leases.

Deferred revenue was $21.9 million as at January 1, 2025, and such amount was fully recognized in the consolidated statements of operations 
and comprehensive income in 2025. Cash in the amount of $24.2 million was received during the year that related to performance obligations 
yet to be satisfi ed resulting in a deferred revenue balance of $24.2 million as at December 31, 2025.

18.  ACCOUNTS PAYABLE AND ACCRUED LIABILITIES
As at December 31 2025 2024

 $  $

Trade payables 171,863 149,168

Accrued expenses 108,684 105,375

Commodity sales tax payable 9,251 8,313

Provisions 900 13,825

Other liabilities 6,955 5,382

297,653 282,063

1 9. GOODS AND SERVICES EXPENSE BY NATURE 
Years Ended December 31 2025 2024

 $  $

Property and equipment maintenance and repairs 121,428 128,162

Outsourcing and professional services 200,878 201,026

Utilities 24,254 25,547

Policing and security 54,943 51,648

Snow removal 33,645 18,511

AIF administration fee 27,839 25,896

Small parts and material supplies 12,851 13,601

Insurance 13,257 12,584

Other 31,374 42,563

520,469 519,538

2 0. CAPITAL RISK MANAGEMENT 
The GTAA defi nes its capital as current and long-term portions of debt; borrowings under the CP program, if any; borrowings under the 
GTAA’s credit facilities, if any (see Note 11, Long-Term Debt, Commercial Paper and Credit Facilities), cash and cash equivalents, short-term 
investments, and restricted funds (see Note 6, Restricted Funds).

The GTAA’s objectives when managing capital are to:

a.  Maintain a capital structure and a credit rating that provide appropriate fi nancing options to the GTAA when a fi nancing or a refi nancing need 
arises to ensure access to capital, on commercially reasonable terms, without exceeding its debt capacity or resulting in a downgrade to the 
credit ratings of the existing indebtedness;

b. Maintain fi nancial fl exibility in order to preserve its ability to meet fi nancial obligations, including debt servicing payments; and
c. Satisfy covenants set out in the MTI, in applicable years.

The GTAA is a corporation without share capital and, accordingly, is funded through operating revenues, AIF revenue, restricted funds, the debt 
capital and CP markets and its bank credit facilities. The GTAA uses a rate-setting methodology that targets levels of cash fl ow suffi  cient not 
only to fund operating expenses, maintenance and restoration capital expenditures, and partial debt repayment but also, in most years, to fund 
certain other capital investments.  Consistent with this mandate, any excess funds generated by the GTAA are reinvested in the Airport.
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CAPITAL MARKETS PLATFORM
The GTAA’s ongoing capital requirements, as noted above, are fi nanced through the issuances of debt. The GTAA maintains a fi nancing program 
referred to as the Capital Markets Platform, capable of accommodating a variety of corporate debt instruments. All indebtedness incurred 
under the Capital Markets Platform is secured pari passu under the MTI, which establishes common security and a set of common covenants by 
the GTAA for the benefi t of all its lenders. The security is comprised of: an assignment of the revenues of the GTAA; a specifi c charge on certain 
funds; restricted funds and accounts; an unregistered fi rst leasehold mortgage of the GTAA’s leasehold interest in the Airport; and a guarantee 
and related collateral security of subsidiaries, as designated from time to time.

The Debt Service Reserve Funds are funded from the net proceeds of each bond or MTN issuance (see Note 6, Restricted Funds). The MTI 
contains a Rate Covenant, consisting of two fi nancial tests (an operating covenant and debt service covenant) such that: (i) Revenues in each 
Fiscal Year are suffi  cient to make all required debt service payments and deposits in funds and reserve funds, and all other payments required 
to be made by the GTAA in the ordinary course of its consolidated business; and (ii) Net Revenues, together with any Transfer from the General 
Fund in each Fiscal Year, equal to at least 125 per cent of the Annual Debt Service for each Fiscal Year; capitalized terms are defi ned in the MTI. 

Both fi nancial tests exclude amortization of property and equipment, investment property and intangible assets, asset write-downs and 
impairments.  The debt service covenant does, however, include a notional amortization, over a 30-year period of outstanding debt.  Inclusion 
of the notional debt amortization further evaluates whether net revenues are suffi  cient to retire debt over 30 years, which is considered 
appropriate for an infrastructure provider with signifi cant, long-term use assets. At December 31, 2025, the GTAA was in compliance with the 
above covenants and was not in default under the Trust Indenture as defi ned therein. 
 
The GTAA sets its annual rates and charges, fees and rentals so that these two covenants under the MTI are met. See Note 11, Long-Term Debt, 
Commercial Paper and Credit Facilities.

21.  AIRPORT CRITICAL INFRASTRUCTURE PROGRAM
In 2022, Transport Canada announced the allocation of up to $142.0 million in funding under the Airport Critical Infrastructure Program to the 
GTAA. Since the inception of the program, the GTAA has received $108.1 million in funding from Transport Canada. 

In the year, the GTAA applied $5.2 million (December 31, 2024 – $8.7 million) against eligible amounts spent on approved infrastructure 
assets, with a receivable of $0.8 million (December 31, 2024 – $0.8 million) recorded on the consolidated statements of fi nancial position as at 
December 31, 2025. The receivable represents amounts spent on assets under construction expected to be received from Transport Canada 
within 12 months. A deferred payment of $0.6 million received during 2024 was applied during the year.
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 DISCLOSURE REQUIREMENTS OF THE GROUND LEASE
Subsection 9.01.07, Paragraphs (a) to (g) of the Ground Lease requires the Greater Toronto Airports Authority (“GTAA” or “Corporation”) to 
publish in its Annual Report the following:

a.  Audited Financial Statements 
The auditors’ report and the annual audited consolidated fi nancial statements are found on pages 57 to 62 and the summary of aff airs 
(Management’s Discussion and Analysis or “MD&A”) is found on pages 36 to 39 of the Annual Report.

b.  Report on the Business Plan and Objectives for 2025
For each year, the GTAA’s Business Plan is represented by that year’s projected cash fl ows before capital sources. The Business Plan for 2025 
consists of the summary of projected cash fl ows before capital sources for that year, as set out in paragraph (c) below (the “2025 Business 
Plan”). The GTAA’s performance against the 2025 Business Plan is discussed in paragraph (c) below.

c.  Variances and Corrective Measures with Respect to the Report on the 2025 Business Plan
The following table provides a comparison between the 2025 actual results and the 2025 Business Plan.

2025

($ thousands, unaudited) Actual Business Plan Favourable/ 
(Unfavourable)

Revenues 2,084,757 2,070,100 14,657

Operating expenses (1,094,570) (1,156,349) 61,779

EBITDA1 990,187 913,751 76,436

Amortization (337,057) (377,300) 40,243

Impairment of investment property (6,937) — (6,937)

Write-down of property and equipment (14,618) — (14,618)

Interest expense and fi nancing costs, net2 (265,504) (266,800) 1,296

Consolidated net income (loss) 366,071 269,651 96,420

Add: Amortization 337,057 377,300 (40,243)

Add: Impairment of investment property 6,937 — 6,937

Add: Write-down of property and equipment 14,618 — 14,618

Add: Interest expense and fi nancing costs, net2 265,504 266,800 (1,296)

Add: Other non-cash items 729 — 729

Add: Changes in working capital 3,068 — 3,068

Cash fl ow from operations 993,984 913,751 80,233

Add: Change in short-term investments 285,000 — 285,000

Less: Acquisition and construction of property, expenditures, and intangible assets (314,422) (682,700) 368,278

Add: Proceeds on disposal of property and equipment 567 567

Less: Acquisition and construction of investment property (6,990) — (6,990)

Add: Funds received under the Airport Critical Infrastructure Program 4,534 — 4,534

Add: Change in restricted cash 63,576 — 63,576

Less: Interest paid and other fi nancing costs, net2 (274,373) (266,800) (7,573)

Cash source (use) before capital sources 751,876 (35,749) 787,625

For a more complete discussion of the 2025 fi nancial results and capital projects, see the MD&A and the Annual Information Form for the year 
ended December 31, 2025, copies of which are available on SEDAR at www.sedarplus.ca. The GTAA’s MD&A is also available on its website at 
www.torontopearson.com.  

1  EBITDA, a non-GAAP fi nancial measure, is operating earnings before interest and fi nancing costs, impairment of investment property, write-down of property and equipment and amortization.  
2   Includes interest income of  $54.3 million 
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For the year ended December 31, 2025, :

Revenues were $2,084.8 million,  $14.7 million favourable to Business Plan, primarily due to: i) lower than expected Airline Partnership 
Agreements rebate payout (ii) favourable passenger mix and higher Airport Improvement Fees (“AIF”); and (iii) modestly higher NAR.

Operating expenses were $1,094.6 million, $61.7 million favourable to the Business Plan. The variance primarily refl ects timing diff erences 
across several cost categories, including strategic initiatives, consulting, as well as favourable energy pricing and repair and maintenance costs, 
partially off set by higher snow removal costs.

Amortization expense were $337.1 million, $40.2 million  favourable to Business Plan, primarily due to lower than planned capex spend. 

An unplanned impairment of investment property of $6.9 million was recognized. The valuations for each individual property were performed 
by an independent external appraiser using recognized valuation methodologies. The impairment is largely related to changes in specifi c 
contractual arrangements.

Property and equipment write-downs of $14.6 million were recognized in 2025, related to certain in-fl ight projects that no longer result in 
future economic benefi t.

Net interest expense of $265.5 million was $1.3 million favourable to Business Plan, refl ecting lower-than-planned interest expense driven by 
the repayment of commercial paper in Q1 2025, and lower than planned rates on interest income.

As a result, Consolidated Net Income of $366.1 million, was $96.4 million favourable to Business Plan, primarily due to increased revenue, lower 
than planned operating expenses, amortization and interest expense.

In 2025, the GTAA incurred $340.6 million in capital expenditures, primarily related to restoration, safety and regulatory initiatives, as well as 
design and engineering activities supporting the Pearson LIFT program, compared to a planned $682.7 million. The variance is primarily related 
to longer in-market procurement processes and timing and sequencing of projects. Capital spend during the year was largely associated with 
continuing initiatives, including the Airside Pavement Restoration Program, fl eet investments, and design and engineering activities supporting 
Pearson LIFT. Further details on key projects are provided in the “Capital Plan, Programs and Projects” section of the MD&A.

In accordance with the MTI, the deposit to the Notional Principal Fund and the corresponding letter of credit adjustment relating to the 
Operations and Maintenance Reserve Fund occurred as planned.

d. Summary of the Five-Year Business Plan
The fi ve-year Business Plan (2026 to 2030) is driven by four key corporate goals:

• Driving operational resiliency;
• Enhancing customer experience;
• Paving the way for profi table growth; and
• Elevating productivity and wellness of our employees.

From 2026 to 2030, passengers, seats, and maximum take-off  weight (MTOW) are each projected to grow at a compounded annual rate of 4%

Eff ective January 1, 2025, the following changes to aeronautical fees and AIF were implemented: 
• Aeronautical fees increased by 5%
• The AIF for departing passengers increased by $2 to $37 per passenger; and
• The AIF for connecting passengers increased by $1 to $8 per passenger.

The following changes to aeronautical fees and AIF are eff ective January 1, 2026: 
• Aeronautical fees will increase by 5.1%;
• The AIF for departing passengers will increase by $3 to $40 per passenger; and
• The AIF for connecting passengers will increase by $2 to $10 per passenger. 

The Corporation typically undertakes capital projects to meet one of the following key objectives: (i) to comply with regulatory requirements 
(e.g., safety, security or environmental); (ii) to expand the capacity or improve the productivity of existing assets; (iii) to restore or replace 
existing assets; (iv) to modify existing infrastructure to improve revenue or reduce costs; or (v) to add new capacity or businesses to the Airport 
beyond the existing infrastructure.

In the near term, the Corporation will preserve liquidity and emphasize a capital program that represents ongoing support for the continued 
return of passengers in 2026 and beyond. In November 2025, the Board approved $792 million in capital expenditures for 2026 focused on 
completing current active projects and continued planning for the execution of Pearson LIFT.  Pearson LIFT will focus on revitalizing existing 
Airport facilities and building new spaces supported by a digital environment to enhance travel experience and passenger expectations and 
meet future anticipated capacity demands. Refer to the Corporate Strategy section of the MD&A for further details on Pearson LIFT. At this 
time, future capital spend related to Pearson LIFT has not yet been approved by the Board as Management continues with planning and design 
work. Preliminary cost estimates have been developed and will be fi nalized in collaboration with our delivery partners. 



89GTAA ANNUAL REPORT 2025

This document contains certain forward-looking statements or forward-looking information within the meaning of applicable securities 
laws, including the previous paragraph. This forward-looking information is based on a variety of assumptions and is subject to risks and 
uncertainties. The forward-looking information refl ects GTAA Management’s current beliefs and is based on information currently available 
to GTAA Management. There is signifi cant risk that predictions, forecasts, conclusions, and projections that constitute forward-looking 
information will not prove to be accurate, that the GTAA’s assumptions may not be correct and that actual results may vary  from such forward-
looking information. Additional detailed information about these assumptions, risks and uncertainties is included in the GTAA’s securities 
regulatory fi lings, including its most recent Annual Information Form and Management’s Discussion and Analysis, which can be found on 
SEDAR+ at www.sedarplus.com. The GTAA’s MD&A is also available on its website at www.torontopearson.com. 

e. Rem uneration to Board and Salary of Senior Offi  cers 
For 2025, the Chair of the Board of Directors received remuneration in the amount of $210,000, while the other Directors earned remuneration 
ranging from $102,000 to $121,583. For 2025, salaries for the Corporation’s senior offi  cers ranged from $315,000 to $850,000. Senior offi  cers 
are also eligible for short term and long term performance incentives.

A Director’s annual remuneration varies depending on the number of committees on which they serve, whether the Director serves as a Chair of 
a committee, and whether the Director has served for a full or part year.  A senior offi  cer’s salary varies by the responsibilities and experience of 
the senior offi  cer and whether the senior offi  cer has served for a full or partial year.

Additional information regarding the remuneration paid to the Directors and the senior offi  cers is available in the Annual Information Form, 
copies of which are available on SEDAR at www.sedarplus.ca

f. Ethical  Business Conduct
The Corporation has a “Code of Business Conduct and Ethics” (the “Code”), which has been approved by the Corporation’s Board of Directors 
(the “Board”). The Code complies with the requirements of the Canadian Securities Administrators’ National Policy 58-201 and represents a 
comprehensive approach to addressing, among other matters, confl icts of interest and promoting fair, honest and ethical behaviour by all of the 
Corporation’s Directors, offi  cers, employees and contractors. A copy of the Code may be accessed on SEDAR at www.sedarplus.ca.

The Board monitors compliance with the Code, and the Corporation requires that each Director and offi  cer sign an Annual Declaration advising 
that the Director or offi  cer has read the Code and either declares that the Director or offi  cer is in compliance or not in compliance with the Code 
and declares the reasons for the non-compliance. In addition, the Board has implemented Confi dential Anonymous Reporting for Employees 
(“C.A.R.E.”), which permits the anonymous reporting of an employee, offi  cer or Director’s unethical behaviour. C.A.R.E. also extends to business 
partners contracted by the Corporation.

All Directors and offi  cers indicated that they are in compliance with the Code.
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g. Report on Cont racts Over $135,000 Not Tendered 
The Ground Lease stipulates that any contracts in excess of $135,000 (adjusted periodically by CPI from an original threshold of $75,000) that 
are not awarded through a public tendering process must be described in the Corporation’s Annual Report. Such description must identify: the 
parties to the contracts; the amount, nature and circumstances of the contract; and the reasons for not awarding such contract on the basis of 
a public competitive tendering process. The table below summarizes the applicable contracts awarded in 2025. Defi nitions for the “reason for 
award without public tender” can be found at the end of the table.

Contract Value Contractor 1 Description Reason for Award without 
Public Tender

$135K-$500K

Sprout Social Inc. Consulting Services 5

RWDI Consulting Engineers & Scientists 
Ltd. Consulting Services 5

Pollara Strategic Insights Inc. Consulting Services 5

SITA Information Networking Asset - Equipment 3

Creative Currency Inc. Corporate Services 5

Enterprise Canada Inc. Consulting Services 5

Bruce Mau Design Inc. Consulting Services 5

Winchesters Inc. Consulting Services 5

Blue-Mark Management Consultants 
Inc. Consulting  Services 5

Art Gallery of Ontario Corporate Services 5

CARMA Corp Facility Services 6

Medevaq Inc. Management Services 5

Hart-Well Electrical Company Limited Technology Services 6

Wilson HCG Canada Inc. Consulting Services 5

Chertoff  Group LLC Consulting Services 5

UBER Holdings Canada Inc. Corporate Services 5

Egon Zehnder International Inc Consulting Services 5

Made By Emblem Inc. Consulting Services 5

Wakefi eld Canada Inc. Facility Services 5

Creative Global Projects Technology Services 1

Toronto Metropolitan University Technology Services 1

Gardenstead@PREARSON Inc. Corporate Services 4

Gartner Canada Co. Consulting Services 5

IQ Environmental Inc. Facility Services 6

Google LLC Technology Services 1

Sharp Electronics of Canada Ltd. Asset - Equipment 5

KVNB Inc. Consulting Services 5

SK Strategies Inc. Consulting Services 5

Crown World Wide Limited Consulting Services 5

Odgers Interim Canada Inc2. Consulting Services 5
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$500K-$1.5M

Siemens Canada Ltd Technology Services 1

Broadhead Communications Management Services 5

Dependable Truck and Tank Ltd. Asset - Equipment 1

Skidabrader Group LLC Airside Services 6

Grantek Systems Integration Ltd. Technology Services 3

AirportLabs Limited Technology Services 1

SDMX Talent Design Inc. Consulting Services 5

4S Consulting Services Inc. Consulting Services 5

Core Group Partners Inc. Consulting Services 5

Ivey Business School Foundation Consulting Services 4

Impact AI Inc. Technology Services 1

Stymiest & Associates Inc. Technology Services 4

$1.5M+

2123299 Ontario Limited. Consulting Services 5

Daifuku Logan Ltd Asset - Equipment 1

Alectra Power Services Facility Services 1

1 In order of descending value
2 Two separate contracts

1. The goods or services are of a proprietary nature or there is only one qualifi ed supplier.
2. The urgency of a safety, security or critical operating need so requires.
3. In compliance with a product, services, or equipment standardization program.
4. When the supplier has satisfactorily performed previous related services that provided a cost saving.
5. Strategic third-party arrangement with business partner.
6. The supplier has been awarded a contract for a similar product or service by the Airport Authority as the result of a competitive process 

within the previous fi ve years.
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 SECTION 9.01.07, PARAGRAPHS (A) TO (G) OF THE GROUND LEASE
a.  include the audited annual fi nancial statements of the Tenant for that Lease Year, the Tenant’s Auditor’s report on such Tenant’s audited 

annual fi nancial statements, and a summary of the Tenant’s aff airs for that Lease Year;

b.  contain a report on the Tenant’s performance relating to the Tenant’s business plan and objectives established for that Lease Year, and as 
applicable for the previous fi ve Lease Years;

c.  include an explanation by the Tenant of all variances and corrective actions taken with respect to the Tenant’s performance described in 
Paragraph 9.01.07(b);

d.  present a summary of the Tenant’s business plan for the then current Lease Year and the Tenant’s business plan containing a forecast for the 
next fi ve Lease Years, including specifi c objectives (measurable where feasible), for such summary and forecast and relating to the approved 
objectives of the Tenant;

e.  contain a report on the remuneration provided to each Board member and on the salary of each of the Senior Offi  cers of the Tenant;

f. contain a report on compliance or non-compliance with the Tenant’s Code of Conduct; and

g.  report on all contracts in excess of an amount obtained by multiplying seventy-fi ve thousand ($75,000) dollars by the CPI Adjustment Factor 
for that Lease Year which are entered into during that Lease Year and which contracts were not awarded on the basis of a public competitive 
tendering process. Such report shall identify the parties to the contract, the amount of the contract, the nature of the contract, the circum-
stances of the contract and the reasons for not awarding such contract on the basis of a public competitive tendering process.





We welcome your feedback

If you have any questions or comments 
regarding this Annual Report, or suggestions 
for topics you’d like to see covered in future 
reports, please write to us at:

Greater Toronto Airports Authority
Toronto Pearson International Airport
P.O. Box 6031
3111 Convair Drive
Toronto AMF, Ontario, Canada L5P 1B2

or send an email to publication@gtaa.com.

Thank you for your interest

The Greater Toronto Airports Authority 
(GTAA) was incorporated in 1993 and manages 
Toronto Pearson International Airport under 
terms set out in our December 1996 lease with 
the Canadian federal government.

torontopearson.com

twitter.com/torontopearson

instagram.com/torontopearson

facebook.com/torontopearson

linkedin.com/company/greater-toronto-airports-authority

mailto:publication@gtaa.com
https://x.com/TorontoPearson
https://www.instagram.com/torontopearson/
https://www.facebook.com/torontopearson/
https://www.linkedin.com/company/greater-toronto-airports-authority/?originalSubdomain=ca



