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ADM is a private, 
not-for-profit corporation 

without share capital. 
Its mission is to:

Provide quality airport services that are safe, secure, 
efficient and consistent with the specific needs of  
the community.

Foster economic development in the Greater Montréal Area, 
especially through the development of the facilities for which 
it is responsible. 

Co-exist in harmony with the surrounding environment, 
particularly in matters of environmental protection.

quality airport 
services

economic 
development

co-exist in harmony
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corporate 
profile 

Aéroports de Montréal (ADM), 
the Greater Montréal airport 
authority, is responsible for the 
management, operation and 
development of Montréal–Pierre 
Elliott Trudeau International 
Airport (formerly known as 
Montréal-Dorval International 
Airport) and the Mirabel 
Aeronautical and Industrial Park 
under a long-term lease with 
Transport Canada extending  
from 1992 to 2072. 

ADM is committed to succeeding in each of its sectors – airport, 
real estate and commercial services – and to developing its 
two complexes to their full potential. From this perspective, 
Montréal-Trudeau acts as a hub for domestic, transborder and 
international passenger traffic, while the Mirabel Aeronautical 
and Industrial Park is developed as a world-class all-cargo and 
aerospace industry hub.

Montréal-Trudeau International Airport and the Mirabel 
Aeronautical and Industrial Park are important centres of 
economic activity and help drive the development of Greater 
Montréal. A total of 33 passenger carriers and 12 all-cargo 
carriers connect Montréal to many airports worldwide. In 2017, 
18.2 million passengers and 206,020 metric tonnes of goods 
passed through Montréal-Trudeau and the Mirabel Aeronautical 
and Industrial Park. The 250 businesses operating on the 
airport sites provide a grand total of 65,000 jobs, including 
30,700 direct employment positions, and generate added  
value of $6.6 billion per year. 
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FINANCIAL 
RETROSPECTIVE
(in thousands of dollars)

2017 2016 2015 2014 2013

Revenues  $ 579,661  $ 527,168  $ 488,485  $ 463,769  $ 446,459

Excess (deficiency)
 of revenues over expenses

39,691 35,807 19,822 (4,434) 13,625

EBITDA 281,862 254,199 232,588 208,585 197,793

Investments 229,351 254,775 237,378 180,045 177,353

2017
financial 
highlights

airport improvement 
fees

financial 
expenses

operating, general and 
administrative expenses

non-aeronautical 
revenues

salaries and 
benefits

$179.9

$103.1

$123.9

$188.6

$72.3

31.1%

19.1%

22.9%

32.5%

13.4%

Transport Canada 
rent

aeronautical 
activities

depreciation

payments in lieu 
of municipal taxes

$61.4 

$211.2

$139.1

$40.2

11.4%

36.4%

25.8%

7.4%

  

TYPES OF 
EXPENSES

(in millions of dollars)

REVENUE 
SOURCES
(in millions 
of dollars)

2015

2016

2017
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MAjOR INVESTMENTS AND IMPORTANT PROjECTS
over the 2018-2022 period, ADM expects to invest close to 
$2.5 billion to increase capacity to respond to growth in volume 
and to renovate or rebuild end-of-life infrastructure.

Aéroports de Montréal is planning key projects that are essential 
to its development. Montréal-Trudeau will soon reach the milestone 
of 20 million passengers. This is leading us to seriously consider 
building a new terminal, even though we recently inaugurated 
the new international jetty.

ADM will begin work in 2019 to connect the terminal building 
to the Réseau express métropolitain (REM). This historic mass 
transit project is a major development for yul. Montréal will  
finally have a direct link between its downtown and its international 
airport. we will be entering a new era in terms of access and 
inter-modality.

In addition to the REM connection, new sustainable transport 
options are being added. Technological innovations are also 
emerging in the field of autonomous transport. These are 
transformational developments that will require us to re-evaluate 
our parking needs. This issue will become critical in the coming 
months since ADM will need to identify the best scenario for 
rebuilding its multi-level parking when it reaches its useful end 
of life. This is a major project that will entail reconstruction of the 
drop-off area, which is showing the same degree of wear.

PARTNERShIPS AND GOVERNANCE
As an airport authority, ADM works every day with many partners, 
stakeholders and government agencies. These are all essential 
contributors to a dynamic collaboration enabling us to develop 
our operations and maintain a high level of service quality. 
In 2017, we had fruitful discussions with the Canada Border 
services Agency (CBsA) and the Canadian Air Transport security 
Authority (CATsA) which had a positive effect on the fluidity 
of the passenger journey. we recognize the commitment of all 
stakeholders to contribute to making Montréal-Trudeau’s growth 
a mobilizing and unifying success. Normand Legault

Chairman of the Board
Philippe Rainville
President and 
Chief Executive officer

message 
from management 

PhENOMENAL GROwTh
In 2017, Montréal-Trudeau’s growth again exceeded forecasts. 
our international airport welcomed 18.2 million passengers. This 
was an impressive increase of 1.6 million travellers in one year.

several factors combined to elevate Montréal-Trudeau (yul) 
among the ranks of north America’s most dynamic airports. 
Globally, air traffic is on the rise thanks to favourable economic 
conditions, particularly the low price of oil. our major partner, 
Air Canada, which represents 54% of passenger volume, is 
deploying a growth strategy that is making Montréal-Trudeau 
the transit point for a growing number of international routes. 
And Montréal itself: our city dazzled during its 375th anniversary, 
with a booming economy and a record number of tourists.

Montréal-Trudeau is now successfully positioned as a hub for  
international traffic. In 2017, new routes were added, including 
shanghai in China, Tel Aviv in Israel and lima in Peru, bringing 
the total to some 140 direct, year-round or seasonal destinations. 
This strategy of being an international hub is being carried out 
in collaboration with a diversified fleet of airlines and for the 
benefit of the community. Montréal now enjoys an air service  
it deserves as a major north American city.

Montréal-Trudeau airport’s growth is being supported by its 
reputation for operational excellence. Thanks to the competence 
of our teams, the quality of our equipment, and the continuous 
improvement of our methods, we are a winter airport benchmark, 
able to operate in the most demanding conditions.

AN AIRPORT wORThY OF MONTRéAL’S REPUTATION
ADM’s role is to manage a major international airport that 
lives up to Montréal’s reputation. we strive to continuously 
improve the experience for local and international travellers, to 
demonstrate outstanding efficiency in all aeronautical activities, 
and to achieve a harmonious relationship with the community.

The pressure of growth is strong and structural, which requires  
us to constantly improve. In 2017, significant changes were made 
to respond to increases and changes in our clientele. Montréal-
Trudeau not only has more passengers, but also a growing 
proportion of connecting passengers: currently nearly 20%.

GROwTh PRESSURES
on the arrivals side, we set up specially adapted infrastructures 
for connecting travellers, reorganized the border services hall, 
and installed 100 new generation border control terminals. on 
the departures side, we continued to renovate the international 
and domestic flights hall. we also began to install 60 new common- 
use kiosks and add 16 automated baggage drop-off stations. 
The entire passenger journey is evolving at Montréal-Trudeau.

with the same focus on fluidity and efficiency, we are expanding 
our operational capabilities to meet the needs of our main 
partners, the airlines. with its runways, Montréal-Trudeau can 
support growth for several years to come. It is important to note 
here that the growth in passenger volume does not necessarily 
lead to a higher number of aircraft movements. In fact, the 
number of take-offs and landings has been relatively stable over 
the past five years. Aircraft size and load factors are increasing. 
These higher-capacity aircraft and flights are creating increased 
needs in terms of enplaning, deplaning, remote parking of aircraft, 
transport of passengers on the tarmac, and baggage handling. 
For example, in 2017 we beat the record of 22,000 suitcases 
handled in a single day, set in 2016, more than 30 times.

FINANCIAL RESULTS
ADM remains in good financial health. In 2017, revenues 
climbed to $579.7 million, up $52.5 million, or 10%, from 2016. 
The increase is mainly attributable to the rise in passenger 
numbers. The excess of revenues over expenses showed a 
surplus of $39.7 million, up 10.9% from 2016. 

NORMAND LEGAULT
Chairman of the Board

PhILIPPE RAINVILLE
President and 
Chief Executive officer

The growth of Montréal-Trudeau is good news for Montréal. But 
it comes with requirements, including major investments. In the 
medium term, ADM will be approaching the financial limits of its 
current structure.

ADM was created under the airport transfer program implemented 
in 1992. our organization is private and self-governed. In fact, 
ADM contributes more than 10% of its revenues to the federal 
government in the form of rent and self-finances its operations 
and investments through its cash flow and bond markets.

The federal government is starting to review the governance 
and long-term development of Canada’s airports. ADM 
will contribute to the discussion by submitting proposals. 
we recognize the need to increase financial support while 
advocating a governance model that ensures service quality, 
cost control and a community focus.

ACkNOwLEDGEMENTS
ADM is proud of its 650 employees, recognized for their 
dedication, expertise and passion for air transportation. They 
are at the centre of a veritable beehive of activity, with some 
27,000 workers and an average 50,000 travellers per day. our 
employees and those in the airport community represent the 
heart of Montréal-Trudeau – a growing international airport and 
a proud symbol of a city with a promising future.
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2017  
highlights

wARM wELCOME
A new fleet of taxis comprised of 70% green vehicles 
went into operation in november. Montréal-Trudeau is 
the first location to require the “BonJouR” logo on 
their vehicles, which reflects the welcoming nature of 
Montrealers, the vitality of the city, and the francophone 
character of the metropolis.

SEVERAL NEw ROUTES
several new routes were inaugurated during the year, 
including shanghai (Air Canada), Tel Aviv (Air Canada and  
Air Transat), Porto (Air Transat), Antigua (sunwing), lima  
(Air Canada) and santo Domingo (Air Transat).

2017 also marked the arrival of Interjet, a new low-cost 
airline offering flights between Montréal and Mexico. Finally, 
Air Canada confirmed its brand new Montréal-Tokyo route. 
highly anticipated, it will be put into service on June 1, 2018! 

LEED SILVER CERTIFICATION
The expanded international jetty received lEED 
silver Certification (leadership in Energy and 
Environmental Design) in november. This rating 
system is recognized in more than 132 countries 
as the international brand of excellence for 
sustainable buildings. ADM aimed for this 
certification from the very start of construction 
and it was received with tremendous pride! The 
terminal also won an outstanding building of the 
year award in the “public assembly building” 
category from BoMA Québec, at the provincial 
level, and BoMA Canada (ToBy Award) at the 
national level. 

 18 MILLION PASSENGERS
For the first time in its history, Montréal-Trudeau airport 
welcomed more than 18 million passengers in a single  
year, a record 9.5% increase over 2016. 

Through a contest organized and publicized on social 
media, louise Coudé was designated as the 18 millionth 
passenger to walk through the airport terminal doors.  
To celebrate this new record, she and her family enjoyed 
a unique experience before boarding her flight on 
December 22: a limousine ride, a meal in a restaurant  
of her choice, and many other surprises.

YULCONCERT LAUNCh
singer-songwriter Cœur de pirate put on 

a surprise performance for passengers on 
november 16 as part of the first edition of 

yulconcerts. For nearly an hour, the Montréal 
artist tickled the ivories of the grand piano in 
Montréal-Trudeau’s international jetty in front 

of hundreds of travellers.

A FACADE REFLECTING
OUR CITY’S IMAGE!
The “Montréal” on Montréal-Trudeau 
airport’s facade pulsates with the rhythm 
of the city: Playoff fever, tribute to 
leonard Cohen, amongst other things.  
An initiative of the employees!

100 NEw AUTOMATED kIOSkS
In July, several measures to improve processing 

time at the airport’s border control services 
were put in place, including a new connections 

centre and the addition of personnel, both at the 
Canada Border services Agency and at Aéroports 

de Montréal. In December, 100 highly efficient 
automated kiosks were added to further streamline 

the border control process
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airport 
operations

CARRIERS AND AIR SERVICE 
In 2017, Montréal-Trudeau airport strengthened its status as an 
international hub by further developing its air service, including 
the addition of a new international carrier, Interjet, an international 
low-cost airline based in Mexico City. It increased the airport’s 
service offering to Cancún and Mexico City by launching three 
flights a week.

Air Canada, including its vacation flight subsidiary Rouge, 
also continued to expand its Montréal network and optimize 
its schedule to promote direct flights and connections. In the 
past year, the company has launched or announced eight new 
destinations from Montréal, including Algiers, Dallas, lima, 
Marseille, Reykjavik, shanghai, Tel Aviv and washington-Dulles. 
Many of these flights will be in operation year-round.

In 2018, the national carrier will also offer a brand new non-stop 
daily flight between Montréal and Tokyo, as well as flights to 
Bucharest, Dublin, lisbon, Phoenix, Pittsburgh, Baltimore  
and victoria.

For its part, Air Transat enhanced its commercial offering by 
adding four new destinations, including Porto, santo Domingo, 
Tel Aviv and vancouver.

several carriers also boosted capacity on existing routes. Carriers 
serving Mexico City continued to increase their frequency for  
a total of 23 weekly flights compared with 16 last year. westJet 
significantly expanded its offering for north American destinations, 
including halifax, Boston, Calgary and vancouver.

At year-end, Montréal-Trudeau had a grand total of 140 regular 
and seasonal destinations, 87 of which were international, 25 in 
the united states, and 28 in Canada. These were served by a 
total of 33 carriers.

PASSENGER TRAFFIC AND MOVEMENT 
After strong growth in 2015 (+4.6%) and in 2016 (+ 6.9%), 
passenger traffic at Montréal-Trudeau rose by 9.5% in 2017, for a 
total of 18.2 million enplaned/deplaned passengers, an increase 
of 1.6 million passengers and a new record. Montréal-Trudeau 
continued its momentum that began in 2003, consolidating its 
position as Canada’s third-largest airport. Montréal-Trudeau has 
had the strongest passenger growth among all Canadian airports 
and has the highest proportion of international travellers.

This growth is mainly due to an increased and enriched air 
service offering, supported by the availability of new aircraft, 
favourable oil prices, and the good performance of the Montréal 
and Canadian economies.

The international sector presented the biggest surprise with 
a 13.5% increase in 2017, which was due to the introduction 
of several new destinations. For example, the number of 
passengers using direct links with China, Mexico and Israel 
contributed significantly to the growth of the international sector. 
The added availability of flights to European destinations such as 
lyon, Reykjavik and Barcelona were also factors behind the good 
performance of this sector.

The domestic sector posted strong growth of 7.6%. The addition 
of westJet on the Montréal-Québec City and Montréal-halifax 
routes, as well as Air Transat’s entry on the Montréal-vancouver 
market, contributed to the growth of this sector. heavy traffic 
on the Montréal-Toronto route, and the large number of carriers 
serving these destinations, also boosted growth.

The transborder sector continued to grow, with a 6.2% increase 
in the number of passengers. The arrival of Air Canada on the 
Montréal-Dallas route and westJet on the Montréal-Boston 
route, as well as the good performance of flights to new york, 
houston and Philadelphia, contributed to the growth of this 
sector. Destinations to the southwestern united states also 
performed well due to an increase in flight frequencies.

The segmented breakdown for Montréal traffic changed compared 
to the previous year. The international sector, with a share of 39.3%, 
is now ahead of the domestic sector at 38.1%. The transborder 
sector accounted for 22.6% of traffic.

2017 AIRPORT TRAFFIC
BREAKDown By sECToR

AIR TRAFFIC DEVELOPMENT OVER 10 YEARS
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AIR FREIGhT 
In total, some 206,020 tonnes of goods passed through the 
airports’ sites in 2017, an increase of 7.5% compared to 2016.  
of this figure, Montréal-Trudeau airport handled 110,667 tonnes, 
up 7.8%. Freight handled at the Mirabel Aeronautical and Industrial 
Park increased by 7.2%, to 95,352 tonnes. 

AIRPORT OPERATIONS AND SAFETY
Robust growth in passenger traffic in 2017 led to significant 
improvements in Montréal-Trudeau’s operations aimed at 
maintaining a high-level of efficiency and customer service.

At the airport terminal, efforts focused on increasing the capacity 
of existing infrastructure. Transborder departure services were 
opened 45 minutes earlier during the winter season to improve 
fluidity at morning rush hours. In the summer, the use of the 
transborder baggage room for domestic and international 
flights reduced the pressure on these sectors’ baggage room 
and facilitated the loading of baggage onto aircraft. In addition, 
a baggage conveyor was added in the domestic-international 
baggage room to accommodate more international flights.

Regarding the management of aircraft traffic on the apron, the 
construction of a parking lot north of runway 10-28 added seven 
parking spaces for large aircraft. These provide greater flexibility, 
especially during peak hours, and increase the fluidity and safety 
of operations. Four new passenger buses were also added to 
optimize remote parking management. During the summer, 
296 movements were made using these new buses.

with its past experience in handling refugee flights, a repatriation 
operation for Canadian passengers during hurricanes Irma and 
Maria was organized in september 2017. Montréal-Trudeau 
welcomed 4,746 passengers aboard 28 flights.

Aéroports de Montréal’s Airport Patrol modernized its operations 
through the Technoboom project. This included integrating 
computer tablets in emergency vehicles, adding smartphones to 
the work tools of the Patrol’s shift supervisor, and implementing 
a new interface to consolidate incident reports. In addition, ADM 
continued to comply with Transport Canada’s non-passenger 
screening vehicle (nPsv) regulations by commissioning 
permanent facilities at the entrances of restricted areas. nPsv 
Foxtrot began operations in January 2017 while nPsv Charlie, 
Delta and Echo were commissioned on April 1, 2017. The 
Administration and Permits office also optimized its operations 
by using an appointment scheduling system for all of its clientele.

airport 
operations

INNOVATIONS 

air freight 

Aéroports de Montréal is known for its innovation 
and leadership in deploying technologies designed 
to facilitate, accelerate and enhance passenger travel 
between home and plane, and vice versa. Montréal-
Trudeau was one of the first airports to have automated 
passport control kiosks for passengers travelling on a 
Canadian or u.s. passport.

ADM introduced 100 PIKs (Primary Inspection Kiosks) in 
the international arrivals hall in December 2017. These 
kiosks allow passengers of all nationalities to complete 
their declaration on a touch screen, while ensuring electronic 
identity control by the Canada Border services Agency. 
In February 2018, 33 additional PIK terminals were 
installed in the connections centre. This was the final 
step in the new kiosks deployment plan and allowed for 
the final elimination of the paper reporting form.

In the transborder departures area, the number of APC 
(Automated Passport Control) kiosks was increased from 
18 to 28 to enable more passengers to complete their 
declaration electronically for entry into the united states. 
The terminals are accessible to all passengers, except 
those who have to present a work visa.

Aéroports de Montréal has invested more than $7.8 million 
to implement faster lines at the pre-boarding screening 
checkpoint for domestic and international departures. 
Better known as CATSA Plus, these new lines feature 
mechanical rollers, an automated tray return system, and 
improved stations for the removal and return of passenger 
belongings. This solution, both more efficient and more 
user-friendly, allows passengers to move at their own pace. 
ADM provided the space, including the entrance wall, 

control doors, development of the decentralized viewing 
room, all electrical and telecommunication services, and 
support for the installation and commissioning of the 
new equipment. This major makeover began in the fall 
of 2017. In December 2017, five new high-efficiency 
lines were installed. A total of 12 CATSA Plus lines will 
be commissioned in June 2018.

Montréal-Trudeau airport operates in winter. An average 
220 cm of snow falls on the airport site every year and 
ice storms are becoming more frequent. To maintain the 
highest operational standards, ADM invested more than 
$6 million to prepare for the 2018 winter season. The 
replacement of end-of-life vehicles and the purchase of 
new equipment, including truck-spreaders, reduce the 
intervention time of maintenance teams and minimize 
the impact of precipitation on operations.

other initiatives implemented this year include the addition 
of eight self-service baggage drop-off points for use by 
Air Transat customers. Finally, thanks to technological 
innovations, border control waiting times have been 
posted since summer 2017 in passenger arrival corridors, 
in the hall leading to the border services area, and in the 
connections centre.

95,352 t
MonTRÉAl • MIRABEl

110,667 t
MonTRÉAl • TRuDEAu

7.5%
InCREAsE oF 
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DEPARTING
SATISFIED PASSENGERS

DISSATISFIED PASSENGERS

UNDECIDED PASSENGERS

0.7%

1.4%

97.9%

ARRIVING
SATISFIED PASSENGERS

DISSATISFIED PASSENGERS

UNDECIDED PASSENGERS

1.1%

2%

96.9%

CUSTOMER SATISFACTION 
In 2017

The customer experience is at the heart of Aéroports de Montréal’s new strategic priorities. This major shift started at the beginning of 
the year to enhance the experience of the millions of passengers who visit Montréal-Trudeau airport each year.

A multidisciplinary group was formed to lay the groundwork for this new program and several departments and services within the 
organization contributed to the implementation of this major change. The goal is to provide ADM with a new service culture focused on 
satisfying customers at every step of their journey at the airport.

The Customer Experience Program is composed of two facets. 

The second facet includes innovations and initiatives aimed 
at creating a more enjoyable customer experience for 
passengers. Among these are the following.

 P A valet service available to a greater number of users
 P small and large-scale musical performances presented  
at the terminal to entertain passengers. For example, the 
yulconcerts launch in november, a first, starred Cœur  
de pirate at the piano of the new international jetty

 P Activities highlighting the various major events associated 
with Montréal
 § Formula 1 Grand Prix: racing car simulators and ICAR 

racing vehicle exhibition
 § Montréal International Jazz Festival: performances by 

jazz trios and roving musicians, accompanied by crowd 
entertainers

 P A better layout of the facility to ensure passengers can 
rest and relax, but also discover the wide range  
of available food and shopping

 P The creation of a new service during a snowstorm
 § 2017 was marked by an historic snowstorm in March 

with a precipitation accumulation estimated at 50 cm. 
Passengers picking up their cars in the outdoor parking 
lots were surprised to see that they had been brushed 
clean by a squad of ADM employees. In 2018, this 
service will be offered on a regular basis. 

The first facet aims to strengthen basic services, with the 
objective of maximizing the fluidity of movements despite 
strong growth and reducing the impact of construction work 
on passengers. These measures include the following.

 P Adding personnel at international arrivals and in public 
areas to guide and assist passengers during peak periods

 P Adopting a collaborative approach to identify and 
implement measures that mitigate the impact of major 
projects, such as the new primary inspection kiosks at 
arrivals and the acceleration of the departures security 
screening process

 P Improving the efficiency of the wi-Fi network (speed  
and availability)

 P Implementing an action plan to measure passengers’ 
satisfaction with the cleanliness of sanitary blocks and  
to quickly correct problem situations

 P Expanding the free CellParc parking lot (200 new spaces) 
and adding a shuttle to the terminal

first facet second facet 

customer 
experience 

CUSTOMER SATISFACTION 
ADM measures customer satisfaction at Montréal-Trudeau 
through surveys of about 6,000 passengers on departure 
and 2,300 passengers on arrival. The surveys are a crucial 
management tool for improving customer service. The 
measurement scale has seven levels, ranging from extremely 
satisfied to extremely dissatisfied, and includes a neutral level 
(neither satisfied nor dissatisfied).

In 2017, the overall satisfaction score for departing passengers 
was 5.84 out of 7, or 4 hundredths of a point higher than the 
previous year. The satisfaction rate for passengers who said they 
were “extremely satisfied“ , ”very satisfied” or “satisfied” was 
97.9%, an increase of 0.3% over last year. More specifically, the 
proportion who said they were “very satisfied” or “extremely 
satisfied” increased by 2.2% to 73.3%.

In 2017, the most important stage of the passenger journey is  
no longer check-in, but the customer experience in the restricted 
area (beyond the security checkpoint). This indicator scored 
5.98 out of 7, up 5 hundredths of a point. The check-in stage,  
for its part, received an average score of 5.95 out of 7, the 
second highest score among the eight groups of indicators.

In terms of arriving passengers, overall satisfaction was 6.09 
out of 7, up 9 hundredths of a point. The satisfaction rate for 
passengers who said they were “extremely satisfied“ , ”very 
satisfied” or “satisfied” was 96.9%, an increase of 0.8%. The 
proportion who said they were “extremely satisfied“ or ”very 
satisfied” climbed to 80.9% from 78.8% in 2016. The indicators 
receiving the highest satisfaction scores were baggage cart 
availability, the ability of the border services officer to speak  
the passenger’s preferred official language (English or French), 
and passage through border control.
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commercial services 
and real estate 

Montréal-Trudeau’s commercial sector continued to expand to 
provide a unique and quality environment for airport users, who 
benefit more than ever from a wide variety of products in terms 
of both shops and restaurants.

The year 2017 marked the arrival of Bistrot Montréal-Trudeau 
in the international jetty, specializing in fresh pasta, gourmet 
sandwiches and freshly squeezed juices. Its products, inspired by 
the flavours of Italy and other parts of Europe, come exclusively 
from suppliers who champion environmental protection. The 
local products offering was also enhanced by the opening of a 
Canadiana section in the duty-free shops and the addition of 
Céline Dion handbags to the already highly varied range of 
fashion accessories sold in stores.

The quality of Montréal-Trudeau’s commercial sector is being 
increasingly recognized. Aer Rianta north America won the 
Best Canadian Airport Duty Free company prize during the 
Imperial Gala & Awards Evening of the 32nd Annual Frontier Duty 
Free Association (FDFA) Convention. In addition, significant 
investments led to the complete renovation of their duty-free 
shop, The loop, located in the transborder jetty. The commercial 
space housing la Maison de la Presse in the international zone 
was also renovated.

PARkING AND GROUND TRANSPORT 
Again this year, parking services at Montréal-Trudeau had to  
respond to an increase in airport traffic. Thanks to various strategies 
put in place over the past two years, the popularity of online 
booking continued to grow. In 2017, 8.9% of the transactions 
made at our parking lots were via the online booking service, 
which represents a 50% increase over two years.

Aéroports de Montréal added distinctive colours to the columns 
of the multi-level parking to facilitate visual identification and 
promote better passenger orientation. The growth in passenger 
traffic also led to a review of service delivery at the parking 
level, with the establishment of a 24-hour assistance centre 
and additional staff to direct drivers and ensure optimal fluidity 
of parking. ADM enlarged and redeveloped the CellParc, its 
free waiting area for people who come to pick up or drop off 
passengers at the terminal. Designed to promote fluidity at 
the drop-off and pickup areas of the terminal, this facility now 
includes a green space with all the amenities needed for users  

to wait comfortably. In addition, a second parking area was set up 
on adjacent land, increasing the CellParc’s capacity from 50 to 
250 vehicles.  

As for the commercial transport sector, the pilot project signed 
with Téo Taxi is being maintained. Terms for fare and pickup 
area are the same as those of the previous year. The uBER 
service, meanwhile, continues to be offered in accordance with 
the framework defined by the Ministry of Transport, sustainable 
Mobility and Transport Electrification.

In november 2017, Aéroports de Montréal, the Montréal Taxi 
office, Tourisme Montréal and the City of Montréal celebrated 
the entry into service of 365 taxis bearing the “BonJouR” 
visual signature at Montréal-Trudeau. This is 17% more than  
the number of permits granted in 2016.

In addition to taxis, ADM ensures that a wide range of transportation 
services is available, including the 747 bus, car-sharing, car rental 
and private shuttles.

ADVERTISING AND SPONSORShIPS 
In 2017, ADM continued to diversify its revenues and expand its  
advertising options. In addition to the renewal of several agreements 
with select advertisers such as CIBC, Audi, RBC, BMw and Air  
Canada, new advertising agreements were reached with sinorama, 
samsung, Acura, IBM and AquaBlu. Major sponsorships were also 
renewed, including with the national Bank for the vIP lounge at 
Gate 53, for a period of 3 years.

other significant initiatives included the introduction of two new  
multimedia walls to better inform and direct passengers, more 
specifically at the exit of the security screening point at international 
and domestic departures and near the new information desk. 
ADM’s collaboration with Tourisme Montréal and organizers 
of Montréal’s 375th anniversary to mount large displays in the 
jetty and at the Aéroterm 5, a building located near the apron, 
attracted attention. 

REAL ESTATE DEVELOPMENT IN MIRAbEL 
In 2017, a second industrial project was launched on the site 
of the former Montréal-Mirabel terminal building. Pro-Amino 
International, which specializes in the manufacture of food 
supplements and functional foods rich in proteins, built its new 
7,000 m2 factory on a lot on henri-Fabre Boulevard.

In the western sector of the site, Transit-nord Plus built an 
approximately 1,800 m2 building on a lot on Rue Irénée-vachon 
that will house its head office, its maintenance and warehousing 
operations, as well as its training centre.

nolinor, present on the Mirabel Aeronautical and Industrial Park 
since 2005, increased its air transportation business for chartered 
commercial flights. In addition to having been selected as the 
official airline of the Montréal Alouettes, nolinor also transports 
workers from mining companies established in the Far north 
of Québec and Canada. This increase in activity resulted in 
the rental of additional space on the apron for the company’s 
aircraft, as well as additional parking spaces for passengers.

Transport Robert also increased its storage capacity at its Mirabel 
facility by leasing additional space totaling 8,300 m2 in the 
Cargo A and Cargo D buildings.

Finally, ADEsA Montréal, a company specializing in auto auctions, 
is leasing above-ground parking lots at the former terminal building to 
store vehicles. These parking lots total approximately 27,500 m2.

REAL ESTATE DEVELOPMENT – MONTRéAL-TRUDEAU
last year, ADM announced the establishment of Camions volvo 
Montréal near the airport site. In 2017, a 4,366 m2 building 
was built to accommodate this dealer. The project, completed 
in July 2017, includes 15 garage bays for the preparation and 
maintenance of trucks, a showroom and 100 truck parking 
spaces.

Finally, ADM entered into an agreement with Air Creebec to 
lease parking space for employees in an area totaling 27,500 m2.
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PLANNING 
The sustained growth of passenger traffic is good news for the 
Montréal community, but also leads to capacity and logistics 
challenges in the planning of airport activities, both on the 
cityside and on the airside. This type of planning must take 
into account immediate needs, but also anticipate medium 
and long-term issues. In this regard, Aéroports de Montréal 
continued this year to pay particular attention to aircraft parking, 
baggage handling facilities, the international arrivals sector, and 
connection facilities.

The announcement of the Réseau express métropolitain (REM) 
represents a huge challenge for Montréal-Trudeau airport, which 
must be ready to accommodate what is the largest public transit 
project since the construction of the Montréal metro. ADM 
continued its technical studies in 2017 and will collaborate next 
year with the retained consortiums and the Caisse de dépôt et 
placement du Québec (CDPQ) to encompass all the construction 
sites necessary for the construction of the station and its connection 
to the terminal. The challenges of increasing drop-off capacity and 
the parking lots, as well as the fluidity and ease of access to the 
terminal, are central elements of Montréal-Trudeau’s planning. 

To ensure the fluidity of operations in a period of growth, ADM 
must work and collaborate fully with the various partners of the 
airport community.

For example, the challenge of hyper-peaks, especially at arrivals, 
raises issues with the CBsA. In 2017, ADM continued to implement 
measures to reduce pressure during these periods, but also 
to increase the processing capacity of the primary inspection 
line, for example. In recent years, the positioning of Montréal-
Trudeau as a connection “hub” has strongly stimulated this 
specific market and increased passenger volumes inside the 
terminal. In 2017, almost 20% of airport traffic was comprised 
of connecting passengers. Aéroports de Montréal is therefore 
looking for sustainable solutions to meet the challenges of 
processing capacity for each type of connection, as well as to 
ensure the speed of these connections for the benefit of users 
and carriers. ADM is also examining new ways to increase the 
efficiency of the connections centre, including improving the 
process for clearing customs and passenger orientation.

International growth forecasts for the coming years are still high, 
notably due to the addition of new destinations (e.g. shanghai, 
Tel Aviv, Tokyo) and increased frequencies to Europe and north 
Africa. The international baggage claim room must be able 
to respond to these increased needs. Accordingly, Aéroports 
de Montréal expects to add, in the short-term, a fifth carousel 
for baggage collection from international flights and, in the 
medium-term, a sixth carousel.

The current network of traffic areas offers adequate development 
capacity for the very long term. however, with a view to continuous 
improvement and planning, ADM is studying ways to increase 
the performance of the runway network and ensure a life-cycle 
management program to offer passengers and carriers a very 
high-quality infrastructure.

MONTRéAL-TRUDEAU 
To support the development of the connections market, as well 
as airlines’ efforts in this regard, Aéroports de Montréal has 
worked to improve various connecting routes in collaboration 
with the governmental agencies involved. since April 2017, all 
travellers arriving in Montréal from the united states and Europe 
can, after border control, head to the boarding gate designated 
for their domestic connecting flight without having to leave the 
restricted area or collect their baggage from the carousels.

In June 2017, the delivery of the connections centre at international 
arrivals was decisive. It separates connecting travellers, earlier on 
their journey, from passengers ending their journey in Montréal 
who need to clear border control. Thanks to this new centre, 
passengers travelling through Montréal to other destinations can 
now be controlled in a sector dedicated to connections, thus 
reducing the flow of passengers being processed at the primary 
inspection line. For the 2017 summer season, the average 
wait time in the border services area during peak periods was 
10 minutes, demonstrating the effectiveness of this measure and 
collaboration with CBsA’s staff. In addition, no wait times longer 
than 45 minutes were reported, compared with 27 instances 
recorded in 2016. 

In addition, the connections centre earned an award in the  
PMI-Montréal Elixir contest, which recognizes excellence in 
project management.

The pace of growth in passenger traffic at Montréal-Trudeau 
is exceeding initial forecasts. This in turn is resulting in an 
increase in the number of passenger flights that need to be 
accommodated, and more aircraft on the apron. Accordingly, 
ADM has authorized the budget necessary to complete studies 
and surveys, as well as plans and specifications, to validate the 
scope and timeline of a project to increase parking capacity for 
these aircraft. As a first step, plans call for the addition of four 
remote “E-code” (large) aircraft parking spots for international 
flights, which are convertible into eight “C code” (medium-sized) 
aircraft parking spaces.

Inside the terminal building, ADM continued the redevelopment 
of the east sector of the domestic and international departures 
hall. some connection areas were also improved.

ADM continued rehabilitating the upper lane of the drop off 
at the departures level. This aims primarily to extend the lane’s 
service life until it is completely replaced about a decade from 
now as part of the redevelopment of the cityside.

Finally, the expansion project for the commercial area and  
vIP rooms in the international jetty, completed in 2015,  
received the 2017 Excellence Award from the Canadian  
Institute of steel Construction in the “Residential Renovations & 
Commercial category”.

RAIL SERVICE 
CDPQ continued to develop its Réseau express métropolitain (REM) 
project to connect downtown Montréal, the south shore, the 
west Island, the north shore north and Montréal-Trudeau 
airport within a single light-rail system fully interconnected  
with Montréal’s current public transit systems.

ADM is convinced that the commissioning of the REM will 
be beneficial for Montréal, as well as for the economy, the 
environment and urban development. This link will connect 
Montréal-Trudeau International Airport directly to the 
downtown area in about 20 minutes, which represents a marked 
improvement in terms of sustainable mobility and accessibility 
for customers and thousands of airport community workers.

ADM continues to prepare diligently for the arrival of this major 
public transit project. ADM carried out preparatory studies, 
including a feasibility study, a station functional program, and 
cityside technical studies.

In 2018, ADM will continue discussions with the CDPQ and 
the selected consortiums, to better understand the technical 
requirements inherent in the construction of the REM station  
and to jointly align them with the construction schedules.

MONTRéAL-MIRAbEL
Recent years have been particularly busy at the Mirabel Aeronautical 
and Industrial Park with the rehabilitation of runway 06-24 and 
holding bay 06, the repair of the electrical system and related 
facilities, and the dismantling of the Mirabel terminal complex.

In 2017, there were no major projects specific to the Mirabel 
Aeronautical and Industrial Park. Repair work on the airside 
pavements (aprons, runways, taxiways and bays) continued  
with investments of $1.8 million.

engineering and 
construction 
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sustainable 
development 

In view of the fight against climate change and growing 
citizen awareness about environmental protection, sustainable 
development has become an essential success factor for all 
organizations.

In 2017, Aéroports de Montréal created a vice-presidency 
for sustainable development, demonstrating the importance 
attached to this issue. sustainable development is also one of 
the major focuses of the Corporation’s strategic planning and 
will be integrated into development projects and management 
methods. ADM intends to adopt best practices in sustainable 
development and to adhere to the ambitious commitments 
made by the Government of Québec and the City of Montréal.

ADM has also updated its 2018-2022 sustainable Development 
Action Plan. This plan aims to do the following.

 P Reduce GhG emissions from its fleets of light and  
heavy vehicles

 P Achieve carbon neutrality for its buildings
 P obtain lEED certification for any new building
 P Increase the volume of purchases from social  
economy enterprises

This plan also commits ADM to complete the workforce planning  
process and develop succession plans for critical and senior  
management positions. ADM also intends to have continuous 
communications with neighbouring communities. Its management 
will aim to integrate, in a balanced way, the growth of operations 
and the soundscape impact on nearby communities. 

SOCIAL IMPACTECONOMIC IMPACTENVIRONMENTAL IMPACT

protection of 
the environment 

Aéroports de Montréal aims to live in harmony with the 
community, particularly with regard to environmental 
protection. Its environmental policy1 identifies the main areas 
for improvement in terms of environmental protection.

In 2017, approximately $2.8 million was invested in capital 
projects related to the environment, including the following.

 P The installation of equipment to manage waste material  
at the international jetty

 P The installation of water meters at all entrances to the 
airport and connected buildings

 P The construction of the new site for emptying  
street sweepers

 P The installation of additional charging stations for  
electric vehicles

 P Replacement of open-loop humidifiers with closed-loop 
humidifiers to reduce potable water consumption

 P The implementation of various energy saving projects 
related to heating, ventilation and air conditioning and 
upgrading of refrigerant leak detection norms

ADM is also a partner of the sustainable Montréal 2016-
2020 plan and a signatory of the Airports sustainability 
Declaration.

1. ADM’s environmental policy can be found at www.admtl.com

CERTIFICATION AND RECOGNITION 

Iso 14001 certification for its environmental 
management system.

BoMA BEst gold level certification, attesting 
to the energy and environmental performance 
of the terminal building.

outstanding building of the year award in the 
“Public Assembly building” category from 
BoMA Québec, at the provincial level, and 
BoMA Canada (ToBy Award) at the national 
level, for Montréal-Trudeau airport.

Third level, “optimization,” of the Airport 
Carbon Accreditation certification, an 
improvement from second level the  
previous year.

lEED (leadership in Energy and Environmental 
Design) silver level certification for the 
international jetty expansion project.

Award of Merit for eco-friendly parking by the 
Montréal Regional Environmental Council for 
the nPsv Charlie parking lot.

2017
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ENERGY EFFICIENCY AND GREENhOUSE GAS EMISSIONS 
Reducing greenhouse gases has been a priority for several 
years. In 2017, Aéroports de Montréal continued to improve 
its ventilation systems by installing speed controllers, reducing 
energy consumption by the fans and pump motors, and 
completely revamping the domestic jetty’s ventilation system. 
In addition, the configuration of hvAC systems was modified in 
some areas to increase efficiency.

Both new buildings and buildings under construction, such as the 
expansion of the international jetty, are equipped with high-
performance shells that reduce heating and air-conditioning 
requirements. other devices are also geared towards energy 
efficiency, such as airtight revolving doors, speed regulators 
on escalators and moving sidewalks. In 2017, five additional 
mechanical escalators were replaced with new escalators 
equipped with speed regulators. ADM also mandated an 
external firm to conduct an AshRAE audit to optimize energy 
consumption and reduce GhG emissions from buildings.

The Corporation promotes the use of lED lighting, in particular 
for runway and other airside lighting systems, as well as for street 
lighting and interior lighting. It also practices night-time load 
shedding in unoccupied areas of the terminal. In 2017, the lED 
conversion program continued at Montréal-Trudeau for runway 
06l-24R. lED lighting is also used for all of the tall lampposts 
at the new aircraft parking stations built in 2017 north of runway 
10-28, and for aircraft parking stations built southwest of the 
transborder jetty.

In addition, lED lighting was installed in the sAs cargo near the  
nPsv Delta, in all the nPsvs, and in the domestic and international 
sectors of the terminal building at the east-side check-in counters, 
airline offices, as well as washrooms at domestic arrivals and at 
Gate 58.

SUSTAINAbLE TRANSPORTATION
sustainable transportation is an important element of Aéroports de 
Montréal’s environmental strategy. The fleet of taxi permit holders 
is composed of 70% hybrid vehicles, or 250 out of 365 vehicles. 
This requirement saves 8,689 tonnes of Co2 equivalent, which 
represents taking 2,630 cars off the road annually.

ADM is also continuing its efforts to green its own fleet of light 
vehicles which employees use to perform their daily tasks. 
In 2017, an electric car and five subcompacts were added to  
the Montréal-Trudeau fleet.

ADM is a partner of the Employers take action for sustainable 
mobility initiative of the Chamber of Commerce of Metropolitan 
Montréal and is encouraging its employees, through the 
Écono-Écolo-Pratique program, to choose sustainable modes 
of transportation, such as carpooling and public transit, for 
commuting to and from work.

To promote the use of sustainable transportation as part of the 
Écono-Écolo-Pratique program, ADM has set up two “biciborne” 
bicycle repair and assembly stations at Montréal-Trudeau for 
employees and passengers. They are located outside domestic 
arrivals, under the ramp (near the bicycle racks), and at the 
hôtelPark’s ss1 parking lot (under the Marriott).

The 747 bus service continues to be popular. In 2017, the frequency 
of service was increased with the addition of an “express” line 
directly connecting Montréal-Trudeau to the lionel-Groulx metro 
station, representing some 20 additional departures per day. 
users are now also benefiting from a heated bus shelter that can 
accommodate around 150 people. 

Montréal-Trudeau is continuing its discussions with the Montréal 
Transit Corporation (sTM) to improve airport bus service, especially 
going east-west.

To contribute to efforts to increase transport electrification,  
ADM has also installed charging stations for electric vehicles  
at the multi-level parking, the employee parking lot and for its 
own service vehicles.

In the spring of 2018, ADM will add charging stations to those 
already in place in its parking lots.

hAbITAT AND wATER PROTECTION
ADM continuously monitors the quality of rain water, waste water and 
ground water at its airports through sampling and analysis programs 
conducted by outside firms with the necessary qualifications. More 
than 1,800 analyses were carried out in 2017 on samples of rain 
and waste water collected at the various outlets of Montréal-
Trudeau and the Mirabel Aeronautical and Industrial Park.

In addition, the City of Montréal operates an air-quality measuring 
system at Montréal-Trudeau, the data from which are available on 
the City’s website. 

To protect local bodies of water, and Bouchard Creek in particular, 
systems have been installed that maximize recovery of the glycol 
used to de-ice airplanes and prevent it from ending up in the 
environment. The de-icing centre has a cutting-edge underground 
collection network; the glycol that it recovers is treated and 
reused for de-icing. 

Given Québec’s winter conditions, clearing snow from runways 
and de-icing them are crucial for aviation safety. To reduce 
the environmental impact of these operations, ADM has been 
using sodium formate and potassium acetate instead of urea at 
Montréal-Trudeau airport since 2011. 

snow waste from the roads, parking lots, aprons and aircraft 
manoeuvring areas is stored in dedicated areas. In spring, the 
runoff from this snow waste is diverted into a special tank, 
allowing particles to settle before the water enters the storm 
drainage system.

In addition, watercourse-protection equipment, such as interceptors 
and grit tanks, traps hydrocarbons and solids that might otherwise 
end up in storm water. In 2017, ADM installed a 150,000-litre 
interceptor in the smith Creek area to protect the new aircraft 
parking zones. 

Furthermore, every development project at Montréal-Trudeau and 
Mirabel must undergo an environmental assessment to identify its 
potential impact on the environment and to propose mitigation 
measures. In 2017, no projects were deemed likely to have major 
effects on the environment. ADM also operates an environmental 
inspection program for its construction sites to ensure respect for 
the environment.

protection of the environment 
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Control and proteCtion of wildlife 
Aéroports de Montréal makes a significant effort to control and 
protect wildlife around its facilities. Special attention is given to 
birds, given the risk they pose to aviation safety. In recent years, 
an increasing number of snowy owls have been venturing onto 
the Montréal-Trudeau site in search of food. A total of 100 of 
these birds have been captured and relocated, including more 
than 30 in 2017 alone.

The airport engages Falcon Environmental Services (FES), a 
multidisciplinary team unique in Canada with more than 25 years 
of experience in providing specialized wildlife management 
services. Every year, FES controls more than 150,000 birds and 
mammals on ADM’s two sites.

This team also offers extensive training for both field officers and 
firefighters who need to respond to these issues. ADM leverages 
the best wildlife management techniques. Thus, a new wildlife 
risk measurement system has been put in place to better assess 
the effectiveness of the wildlife management program and to be 
able to act more quickly to changes in bird impact risks.

In 2017, FES also worked with the environmental and grounds 
maintenance departments to identify the best solutions to 
minimize the environmental impact of insect control products 
that are attractive to wildlife. In addition, the team employed an 
innovative technology for the manufacture of a customized trap 
equipped with a long-range remote control for capturing owls.

All these efforts have resulted in the lowest impact rate per 
10,000 aircraft movements in recent years, despite the presence 
of high-risk species.

In collaboration with Avéole, ADM operates, at each of its two 
sites, five hives housing more than 300,000 bees. Part of the 
honey harvested each year is donated to Moisson Laurentians 
and Moisson Montréal. The bee-friendly garden planted near 
the Montréal-Trudeau hives was also improved. In addition 
to facilitating the work of pollinating insects, this garden has 
become a haven for the protection and reproduction of monarch 
butterflies. It was certified by Monarch Watch and Space for Life 
in 2016.

ADM has implemented several other measures, such as 
the testing of a more ecological pesticide for the control of 
grasshoppers along the runways and the control of poison ivy 
along Bouchard Creek at Montréal-Trudeau airport.

reCyCling and reduCtion programs
In keeping with the 4 Rs (reduce, reuse, recycle and recover), 
ADM has set the objective of recovering 50% of its waste materials. 
Paper, cardboard, plastic, glass and metal are collected in 
multi-material collection bins throughout the airport terminal 
and offices. ADM also collects organic waste from the terminal 
building’s restaurants. Over 1,300 tonnes of waste materials were 
recycled or composted in 2017, which represents a diversion 
rate of 43% compared with 36% the previous year.

Various measures have been implented in 2017 to increase the  
rate of recycling, such as distributing recycling bins, especially in 
the VIP lounges, raising awareness among concession employees, 
controlling access to the compactor room and carrying out a 
characterization of the waste material of concessions in the 
terminal building to target better actions to put in place to 
improve environmental performance in this regard.

Other long-established programs aim to recover debris from 
renovation and demolition work, to reduce consumption of 
drinking water and paper, to plan events in an environmentally 
responsible way, and to source eco-friendly products and services. 
The reclamation rate for waste materials from dismantling building 
T125 is 95%. With respect to the demolition of buildings T107 
and T110, formerly occupied by Bombardier, the reclamation 
rate for demolition materials is 99.4%.

ADM also participated in a pilot project for the eco-management 
of construction sites in collaboration with l’Espace de concertation 
sur les practiques d’approvisionnement responsable (ECPAR), 
the Canada Green Building Council – Québec, and Groupe 
AGÉCO. This project, funded by RECYC-QUÉBEC, aims to 
promote best practices for eco-site management to ensure the 
reduction of construction waste at the source.

greening and enhanCing natural habitats
As part of its tree policy, Aéroports de Montréal supports 
planting projects proposed by local communities. In 2017, 
the Corporation made a financial contribution to the GRAME 
project, in partnership with Air Canada and the CIUSSS of the 
West Island of Montréal, that enabled the donation of 150 new 
trees and 30 fruit trees, as well as a vegetable garden, to the 
Batshaw Youth and Family Centre in Dorval. 

ADM also contributed, along with many partners, to the greening 
of the St-Germain schoolyard as part of the borough of Saint-
Laurent’s eco-neighbourhood program. This targets schoolyards 
that require significant greening. More specifically, a picnic 
area was developed and six mature trees as well as multiple 
vegetation were planted on the edges of the school grounds.

As part of Montréal’s 375th anniversary, a partnership concluded 
with Earth Day led to the planting of 500 trees on the Montréal-
Trudeau site, thus helping the organization to achieve its objective 
of planting 375,000 trees in 2017.

Finally, ADM commissioned a firm to treat ash trees affected 
by the emerald ash borer beetle located in the woods along 
Thorncrest Avenue in Dorval.

protection of the environment 
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protection of the environment 

kEY ENVIRONMENTAL INDICATORS
2017 2016

YUL YMX yul yMX
Energy consumption (GJ) 543,798 96,142 525,552 106,550

 Electricity 426,872 47,805 422,449 54,955

 natural Gas 58,716 31,096 51,198 37,446

 Diesel 49,993 14,445 44,066 11,730

 heating oil 300 501 434 0

 Gasoline 7,917 2,295 7,405 2,418

GhG emissions (t Co2 eq)1 7,280 2,865 7,297 3,181

Residual material generated, ADM terminal and buildings (t) 3,079 58 3,016 93.4

Residual material recycled and composted (t) 1,300 30.4 1,094 32.1

winter operations
 Quantity of sodium formate applied (t) 1,521 166 848 425

 Quantity of potassium acetate applied (l) 281,042 54,781 186,756 58,816

 Quantity of urea applied (t) 35 429 0 30

 Quantity of salts applied on the parking lots and the road network (t) 1,996 518 1,438 447

 Quantity of pure glycol sprayed on aircraft (l)2 3,240,493 336,225 2,610,989 264,975
 Quantity of recycled glycol concentrated 99.5% (l)2 1,521,726 n/A 1,241,200 n/A

DEVELOPMENT OF ThE SOUThwEST SECTOR (LOT 7)
The development of the southwest sector of the Montréal-Trudeau 
site (lot 7), formerly leased to the City of Dorval and used as a 
golf course, is a concrete example of sustainable development.

This is a 16-hectare lot adjacent to the south cargo area. Aéroports  
de Montréal notified the City of Dorval, starting in 2006, of its 
intention to take back this lot for airport development purposes. 
ADM has since indicated that it intends to use part of this lot 
to establish a vehicle checkpoint in accordance with Transport 
Canada’s new security requirements.

In a continuing effort to improve its relations with local residents, 
ADM consulted the citizens of the neighbouring sectors for 
the landscaping of the area. The planting of 500 trees is also 
planned for 2018.

ADM has considered possible noise impacts on local residents 
from the beginning of the planning process. An assessment 
of the increase in noise levels related to an eventual airport 
development (year 2040) was conducted using modeling 
software based on health Canada’s sound impact evaluation 
methodology. To improve its assessment of the sound impact 
related to the development of the airport, ADM will build 
an acoustic screen. Its design began in the fall of 2017 and 
construction is planned for the summer of 2018.

1. GhG emissions may be subject to minor adjustments in the event of changes to emission factor. 
2. Per season: 2015-2016 and 2016-2017. 
snow precipitation: Total of 245 cm in 2017 and 192 cm in 2016.
Freezing rain precipitation: Total of 30 mm in 2017 and 44 mm in 2016.
number of days with freezing rain: 12 in 2017 and 12 in 2016. 

soundscape 
management 

Montréal-Trudeau airport has been in its current location 
since 1941 and is now surrounded by the city. Air traffic at the 
airport is therefore a source of urban noise. however, it is largely 
concentrated near the airport and along the flight paths. It also 
has a relatively minor impact on people compared with other 
sources of urban noise in Montréal.

Aircraft noise comes from two main sources: engines and air 
turbulence. The civil aviation industry is working to reduce 
aircraft noise at the source by improving engine performance 
and aircraft aerodynamics. Planes, even wide-body jets, are 
much less noisy today than in the past. The oldest models are 
prohibited from flying in Canada and the new aircraft, like the 
Bombardier Cseries, are quieter than ever before. In fact, air 
traffic at Montréal-Trudeau generates substantially less noise 
than it did 20 years ago.

It is both possible and desirable to reduce the impact associated 
with air traffic in urban areas through a variety of measures related 
to air navigation and airport operations, among other things.  
That being said, soundscape management must also factor in  
a number of other inescapable realities, such as aviation safety, 
the community’s need for air services, airline constraints.

A ShARED RESPONSIbILITY 
soundscape management around Montréal-Trudeau airport 
is a shared responsibility. Transport Canada is the regulatory 
body responsible for ensuring compliance with the application 
of procedures and rules for mitigation of the noise generated 
by air traffic. It has the power to impose sanctions on pilots 
and carriers who contravene these rules. under the terms of 
its lease with Transport Canada, Aéroports de Montréal is 
responsible for developing a soundscape management plan, for 
establishing a consultative committee, and for dealing with any 
noise-related complaints. As part of this, the Corporation uses 
an AnoMs system to monitor all flights at Montréal-Trudeau to 
ensure compliance with current regulations. when a suspected 
irregularity is observed, Aéroports de Montréal informs  
Transport Canada which then looks to take appropriate action. 
In 2017, some 25 cases were submitted to Transport Canada  
for investigation.

ADVISORY COMMITTEE
The Airport soundscape Advisory Committee is chaired by 
ADM and has representatives from the City of Montréal, the 
borough of saint-laurent, the cities of Dorval and Pointe-Claire, 
nav Canada (the agency in charge of air navigation services), 
the airlines, Transport Canada, the Québec government and 
airport management staff. The committee is an effective forum 
for exchanging information and discussing and studying all 
soundscape-related issues, including the effective and projected 
use of the airport’s land, and especially nearby residential 
development projects. The Airport soundscape Advisory 
Committee held two regular meetings in 2017. A summary  
of the meetings is available on the admtl.com website.

ADM also holds meetings with council representatives of cities 
and boroughs affected by soundscape matters.

SOUNDSCAPE MANAGEMENT PLAN
Montréal-Trudeau’s soundscape management plan covers 
operating hours, flight restrictions for large aircraft, engine 
tests, the system of preferential runways, take-off and landing 
procedures, and other such factors. More information is available 
on the admtl.com website.

night flights are subject to close monitoring using the AnoMs 
system and to rigorous enforcement of criteria for granting 
exemptions. with the exception of the period between 6 a.m. 
and 7 a.m. during the winter season, the number of flights 
falling within the hours of restricted operation is stable. The vast 
majority of these flights are operated by aircraft weighing less 
than 45,000 kg; these do not require exemptions. 

In 2018, Aéroports de Montréal will undertake a review of its 
sound climate management action plan based on industry  
best practices.
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soundscape management

NOISE MEASUREMENT
ADM operates eight measurement stations, including one 
mobile station, for gathering noise-level data. The fixed  
stations are positioned strategically along the extensions  
of the runway centre lines in the residential districts near the 
airport. Equipment installation and calibration are performed 
by independent professionals, and the data are gathered 
by professional acoustics engineers. The system is linked 
to nAv Canada radar data, so aircraft movements can be 
correlated to precise noise-level data. 

ADM publishes the lEQ (equivalent level) sound pressure levels 
recorded at the measuring stations located around the airport. 
lEQ is also the noise-level indicator used by the Ministry of 
Transport, sustainable Mobility and Transport Electrification and 
the Ministry of sustainable Development, Environment and the 
Fight against Climate Change. The indicator referred to as lEQ 
total, expressed in decibels (DB[A]), is based on the actual noise 
data gathered using the measuring stations. It represents the 
cumulative amount of noise recorded during a given period. It 
provides an accurate characterization of the amount of noise 
heard year-round, and includes all sources of noise measured at 
the stations. Three types of reports are produced: aircraft-only 
noise, community noise, and cumulative total noise from all sources. 

In interpreting the results, various factors must be taken into 
account, including noise attenuation due to buildings. The noise 
attenuation factor used by the world health organization (who) is 
-21 dB(A), while the recommended factor in Canada is -26 dB(A), 
owing to the fact that homes here are generally better-insulated 
because of our climate. In its presentations, ADM uses the more 
conservative of the two factors, i.e., -21 dB(A). 

Measurements of aircraft-only noise taken in 2017 are comparable 
to those of 2016. The increased level in the Dorval south area 
is attributable mainly to increased use of Runway 24l compared 
with 2016. note that in 2016, there were fewer takeoffs from 
Runway 24l due to repair work.

NEF CONTOURS
Evaluation of the noise levels perceived around the airport 
is based on the methodology of the nEF (noise Exposure 
Forecast) model developed by Transport Canada. The results 
of the calculations are presented as contours. nEF contours are 
used for urban planning near airports. 

Transport Canada recommends against development of new 
residential complexes in areas where the noise Exposure 
Forecast exceeds 30. where such projects go ahead in spite of 
the warning, a detailed noise analysis should be conducted and 
noise-abatement practices should be implemented. 

The nEF 30 contours for 2016 (the last year for which data are 
available) indicate that the Montréal-Trudeau noise footprint had 
a surface area of 19.2 km2, a decrease of 55% compared with 
the 42.2 km2 area recorded in 1995, the base year. The number 
of people living under the noise footprint has decreased by 90% 
during that time from 39,421 in 1995 to 4,272 in 2016. 

The extent and shape of nEF contours can be affected by many 
factors: ongoing work, flights operated between 10 p.m. and 
7 a.m. (equivalent to 17 daytime movements), and the aircraft 
fleet operating at the airport. 

ADM is pursuing its efforts to improve the soundscape in 
collaboration with its various partners, especially air carriers.

INFORMATION FOR CITIzENS
To better inform citizens of activities that may affect the soundscape 
around the airport, ADM publishes an electronic newsletter which is 
available on the admtl.com website. notices are also published 
in neighbourhood newspapers when major work results in changes 
to runway assignments.

A dedicated telephone line (514 633-3351) provides pre-
recorded information and enables citizens to speak with a 
specialized resource person. Citizens can also contact ADM 
by email (info@admtl.com) or consult its website. This features 
frequently asked questions on the soundscape and other 
information tools are being developed.
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FIXED STATIONS – AVERAGE ANNUAL NOISE LEVEL RECORDED AT MEASURING STATIONS (Db[A]) 
lEQ total includes all sources of noise measured at the station

Aircraft lEQ considers all aircraft noise measured at the monitoring stations.

* The Dorval north station is very close to the runway (1 km); aircraft noise is therefore louder.
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A SERVICE CULTURE ThAT ENhANCES PERFORMANCE
In the fall of 2017, Aéroports de Montréal established the goal 
of evolving its corporate culture towards a service culture. we 
intend to accelerate this transition in the coming year. This 
evolution aims to better meet the needs and expectations of 
customers during this period of strong growth.

A high-level transformation initiative was launched.

 P A diagnosis of the organizational culture during fall 2017
 P A definition of the desired service culture during winter 2018
 P The development of a transformation plan during spring 2018
 P Implementation of the changes (to come – 2018-2022)

In this context, the way that talent is managed is becoming an 
increasing focus of ADM’s managers and employees. Distinctive 
strategies in talent attraction, employee potential identification, 
performance management, talent development, succession 
and career planning, and workforce forecasting enable the 
Corporation to ensure that it has the human capacity required  
to execute its new strategic plan, launched in 2018.

Every year, ADM improves its workforce forecasting planning 
process. Its objective is to identify and evaluate high-potential 
employees and offer them development programs tailored to 
their situation, as well as to align their career goals with the 
Corporation’s workforce requirements. In 2017, ADM established 
a management potential chart. This chart will be updated annually.

Aéroports de Montréal is maintaining the GestionAir program. 
The Corporation also continues to offer various development 
programs, such as career workshops and a generous training 
policy that encourages returning to school and continuing 
education.

The Destination réussite initiative aims to increase employees’ 
level of engagement and achieve our vision of being an 
employer of choice. It is based in part on surveys conducted 
periodically among all employees by an independent 
firm. In 2013, a first survey identified a number of general 
engagement opportunities and action plans were developed 
accordingly. In 2015, a second survey revealed a marked and 
significant 6% increase in the overall engagement rate, with 
a higher participation rate of 77%. In 2017, a third survey 
measured the organizational pulse as the Corporation was in a 
significant transition period. The results show that the overall 
employee engagement rate remained steady at 64% while the 
employee participation rate increased to 86.5%.

POLICIES AND PROGRAMS
To provide a stimulating work environment, ADM has developed, 
over the years, several programs and policies including: the 
employment equity policy; the harassment prevention policy; 
the training and development program; the employee diversity 
program; the employee assistance program; and the “Grand 
Merci” recognition program. Aéroports de Montréal also focuses 
on continuous education.

To respect the highest ethical standards, the Corporation  
has a code of ethics that clearly establishes best practices  
for its employees.

In addition, to ensure that all employees can benefit from the 
most up-to-date and accurate information possible, many internal 
communication tools such as the intranet, various newsletters 
and a company magazine are made available to employees. 
In 2017, the Montréal-Trudeau Express magazine, distributed 
to the entire airport community, was upgraded and became 
100% digital. This innovation is also part of ADM’s efforts to 
foster greener policies.

For several years, the children and grandchildren of employees 
have benefited from the Pierre-Martin scholarship Program. 
Five scholarships are awarded every year: four scholarships 
of $3,000 each for university studies (including the henri-
Paul-Martel scholarship for Engineering studies), and a 
$1,000 scholarship for a third-year technical college student or 
a $500 or $1,000 scholarship (depending on the length of the 
program) towards a secondary school vocational diploma.

Aéroports de Montréal offers competitive compensation and 
benefits, as well as a profit-sharing plan for non-unionized 
employees.

human 
resources

hUMAN RESOURCES MANAGEMENT SYSTEM
Aéroports de Montréal wants to be at the forefront of innovations 
in modular human resources management systems. The use of 
cloud technology provides greater flexibility for both job seekers 
and managers of the Corporation. The cloud approach also 
facilitates the process of evaluation and feedback among  
ADM workers.

In 2017, the human resources team added the training module 
to the cloud system, which in 2018 will help expand training 
opportunities for employees and facilitate the implementation  
of targeted training activities.

STAFFING
A total of 138 positions were filled in 2017. The candidate 
referral program led to 25 hires, representing approximately  
18% of total hires. The turnover rate for 2017 was 11.1%. At the 
end of the year, the workforce totalled 573 regular employees. 

LAbOUR RELATIONS, hEALTh AND SAFETY,  
hEALTh AND wELL-bEING
In 2017, Aéroports de Montréal continued its efforts to foster  
good working relations and improve health and safety processes. 
The subcommittee on ways to upgrade working conditions, 
employee and union involvement in achieving organizational 
changes and objectives, as well as the planning of various 
initiatives that could lift individual and organizational performance 
and promote common interests, continue. 

In 2017, ADM enhanced its employee health programs. The 
improvements, involving innovative practices and tools, are 
designed to promote individual and collective well-being and 
produce positive outcomes for employees, their families and 
the organization. In concrete terms, a health and wellness 
Committee, whose main responsibility is the prevention of 
risks to the personal health of employees, was set up this 
year. This committee met twice in 2017 and monthly meetings 
are scheduled for next year. It is currently working on the 
deployment of the health Initiative and the organization of 
activities such as the holding of a conference on mental health, 
and the promotion of existing health programs at ADM.

The health and safety steering Committee also assumed 
responsibility for the health mandate, which includes health and 
safety and health and wellness. Key performance indicators were 
developed during the year and will measure the actions taken 
and their contribution.

The transformation of the occupational health and safety 
management system continued. local committees implemented 
programs to prevent the main risks identified at the beginning 
of the year, namely falls and incidents with vehicles. Through 
discussions and consultations between managers and employees, 
this exercise helped to identify concrete strategies and actions 
by regrouping types of jobs. The aim is to raise awareness 
among various players about the real risks and how they can  
be mitigated.

LAbOUR RELATIONS
In 2017, the syndicat des employés de métiers (CsD) and 
Aéroports de Montréal agreed to renew the collective agreement 
for an additional period of two years. The collective agreement 
expires in March 2020.

The bargaining process for the renewal of the fire service union 
(PsAC) collective agreement expiring on December 31, 2017, 
began in november. negotiations continue in 2018.

The collective agreement for first level managers (Csn) expires at 
the end of 2018, and the collective agreement for administrative, 
professional and administrative support (PsAC) employees 
expires in December 2019.

kEY hUMAN RESOURCES 
INDICATORS

1. Percentage of the workforce leaving the Corporation in a given year 
2.  number of claims submitted to the CssT per 200,000 hours worked 
3. number of days lost per 200,000 hours worked 
4. number of employees absent annually per 1,000 insured.

Indicator 2017 2016

Regular employees 573 566

Training (hours) 11,653 15,884

Positions filled 138 128

Retirements 18 14

Turnover rate1 11.1 8.77

Absenteeism rate 6.4 5.88

Injury frequency2 3.4 2.5

severe injury rate3 84.1 73.3

Incidence rate4 15.5 24.8



Julie Morin • DoMinique Charest • PatriCk lebeau • sylvie beauChaMP • MarCel lafleur • lyne MiChauD • françois lalleMant • sylvie Pagé • 

Mélanie  beaulieu • rayMonD  leCoMPte • rené  siMarD • MiChel  fillion • bernarD  Dubé • Josée  PiéDalue • gilles  fortin • yves  DesPrés • 

MiChel léveillée • géralD villeneuve • gilles MarCil • riCharD DeMers • Daniel st-Pierre • Daniel gagné • Mario vallée • robert arCanD • 

JoCelyne ferlanD • line lanthier • élie elhinDy • MiChel roy • Christine MeloChe • Daniel Cinq-Mars • Joanne bergeron • José fernanDes • 

louis  DesPins • Manon  libersan-laniel • Marie-Josée  taPP • Pierre  auDette • brigitte  Chan kwong • robert  lefebvre • Pierre  Marineau • 

Pierre Moser • Johanne naDeau • Pierre lalonDe • siMon Coutu • lise sabourin • ronalD therrien • Pierre-yves roy • georges kaMran • 

stéPhanie lePage • yves bénarD • PatriCk DeMers • anDré PiCarD • DonalD CaMPeau • stéPhane bourassa • Caroline beauDoin • Mihai PoPesCu 

• Paul  fex • Jean  gratton • JaCques  ParaDis • taline  Missakian • sylvain  MassiCotte • sylvain  MarChanD • yves  Charlebois • Jean-

françois  tanguay • Denis  vinet • yvan  bélanger • line  Marin • Diane  gosselin • MiChel  giroux • sylvain  fauteux • guillauMe  Dorval • 

guylain fortier • Marie-hélène Deveau • guy Morin • Pierre Marsan • hugues MassiCotte • réal brien • stéPhane rollanD • sylvain léger • 

JoCelyn  fournier • Marie-Josée  gerMain • Carole  laDouCeur • Paul  Mongeau • MarC  De la sablonnière • Daniel  Dinello • Jean  Poirier • 

MiChel verMette • bruno gélinas • luC fortin • annie saCCaro • françois villeneuve • lyne gilbert • Denis PiChé • PhiliPPe alexanDre brunet 

• stéPhane bouDrias • luC Charbonneau • anDré DuluDe • MiChel legault • Diane tellier • Daniel rose • Martin le JosseC • Marie-anDrée abrahaM 

• serge  bouCharD • françois  berthiauMe • niColas  sasseville • Charles  aubé • steve  JoDoin • yves  Cloutier • DonalD  Desrosiers • 

Martin  thériault • Mario  Contant • lise  lafleur • Marie-ClauDe  rivest • fréDériC  guénette • stéPhane  leMay • alexanDra  riCharD • 

Dany bolDuC • yaniCk Choquette • Jean-Marie bélanger • luC renauD • DoMinique PiChé • sylvie Charbonneau • robert Poulin • Julie DesParois 

• ferDinanDo  Colavita • Patrizia  MarChei • stevens  Castonguay • yvan  lafontaine • karl  broChu • Melanie  aussant • Jean-yves  JaCob • 

réMi savoie • geneviève Meunier • robert ouellet • Pierre-luC DuPré • Joe lugara • sylvain Coron • MarCel-yvon beaulieu • lise riCharD • 

serge laPierre • Pierrette boissonneault • louise DuPlessis • Joana PanagiotoPoulos • Paolo sbragia • ClauDe berger • Christine touChette 

• Jean-Pierre roy • Martin gagné • louis JonCas • MarCel bénarD • Daniel DeslongChaMPs • sylvain taillon • walter Dafoe • ivan ChouinarD 

• fabien breton • Dan ClauDiu fratean • ériC lalonDe • franCis laPierre • rayMonD Plouffe • nathalie Desrosiers • Jean-luC vanier • Jean-

françois lauzon • Julie boissonneau • gerMain giroux • Marie-Josée boyer • benoît MarCil • geneviève laCoste • Daniel gobeil • siMon lalanDe 

• yvon  hunter • françois  PriMeau • Jean-Martin  bélisle • PasCal  Marsan • MarC-anDré  turCotte • 

Jasen  beaulieu • Diane  lussier • houria  saaDallah • sébastien  ChaMPagne • riCharD  lafonD • 

PatriCe  Jalbert • PatriCk  gingras • guy  lanDry • guerDy  louis-JaCques • PasCale  bouCharD • 

Mario forget • DietMar sCharnitz • Joël DauPhinais • Julie larose • Denis bouCher • fréDériCk CaMPeau 

• MarC  tétrault • MiChel  DuPras • ériC  lalonDe • yan  Doyon • PatriCe  fortin • gilles  turCotte • 

anne MarCotte • benoît teste • étienne therrien b. • ivonne velez • sébastien turCot • Josée Dubois • 

serge Côté • Miguel rosales • ClauDe hurtubise • yves guérin • luC Paulin • MarC-anDré Chrétien • 

valeria Muriel • luCe bureau • ryan MeMbreno • MiChelle Delisle • ivan giaMPalMa • DaviD-yoan Denis • 

MarC-anDré allaire • nathalie brisson • Dany ouellet • réMi Perron • luC veilleux • Daniel ChaMass • 

guylaine thibault • Martin rheault • alex Payer • yaniCk bélisle • riCarDo MenDoza • MarC vallières • 

françois  Dionne • nathalie  blanCharD • Darren  klenk • Cherley  théarD • ClauDe  gauthier •  

J.a. Denis leDuC • Jean-sébastien lorD • yan lavoie • benoit haMelin • luC bélanger • riCharD tétreault 

• rené roy • sylvain Jutras • benoit bissonnette • guy ChaMPoux • osCar lanDaverDe • Joe Peluso • 

siMon  lafranCe-thiboDeau • Mélanie  boisClair • PasCal  st-onge • aMélie  Côté • siMon  lafranCe • 

Denis arsenault • Martine leMire • DoMiniC lanDry • JaCques Carlos • yanniCk Phaneuf • renée lebel • 

MiChel vertefeuille • kiMberly ann bois • esat Musa • franCis bullaert • stéPhane PiCarD • alain bégin 

• PatriCk  genDreau • benoît  roChon • Jean-ClauDe  Martel • yaniCk  aDaMs • ériC  CléMent • 

gilbert bouCharD • stéPhane haMel • MiChel Crête • MiChel brault • staCy MCnevan • Mario DuMouChel 

• PatriCk  st-aManD • fanny  brasseur • PhiliPPe  houle • ronalD  leDuC • Mario MiChel  aCloque • 

ghislain  ouellet • aleJanDra  Juge velez • guy  Crête • Cynthia  hurteau • Martin  gaMaChe • 

lyne Chalifoux • Denis bouCher • alexanDer leonarD • gaétan brousseau • Jean-ChristoPhe labruguière 

• ginette  benoit • MiChel  Proulx • vanessa  sévigny • DoMinique  latraverse • Diane  bourque • Mélanie  sarris • fabienne  saint-Pierre • 

réJean  gauMonD • éloDie  serex • ginette  Cyr • osCar  ChaCon MenDoza • siMon  riquier st-Pierre • Pierre  gony • ériC  legault forgues • 

isabelle  tétrault • ivett  gorena klariC • roCk Martin  ChaPaDos • benoit  Masson • raChel  Juneau ouellet • alex  bonazzuoli • 

sébastien ChaMPion • Jonathan gingras • stéPhane bélisle • nathalie st-aubin • Mario giroux • ériC goDMer • sylvain bélanger • siMon bélanger 

• MarCel bourDeau • Charles quinn Jr • lorraine fournel • yasMine alloul • guy riCher • niColas-friDolin siMarD • yves MarMen • DoMiniC Paillé 

• MiChel  bégin • Jules  laMontagne • eve-eMManuelle  brisebois • Julien  girarD • naDia  De ChaMPlain • Mostafa  sbait • niki  elias • MarC-

anDré Côté • ériC MontPlaisir • Pierre boily • érik groenevelD • Jonathan DuCreux • aMélie MarChanD • JessiCa bselis • kariMa benDaoueD • 

Martial Mailhot • benoit PatriCk huneault • Martin broChu • siMon Dazé-garant • siMon franCoeur • anDré CourChesne • alain brisebois • 

hugues Martin • françois Dionne • steve Parenteau • siDy Doukouré • PhiliPPe larivière • siMon leblonD • sergio valente • Caroline houle • 

Pierre  élie • Jean  bérubé • CaMille Jr  bélisle • Marie-ClauDe  Desgagnés • Caroline  bouCharD • abDelouahiD  taDiMi • Jean-MarC  Debon • 

koDJo  blagogee • nasreDDine  tissaoui • karine  la salle • Jean-ChristoPhe  Côté • PhiliPPe  Dussault • luC  béDarD • Christian  bergeron • 

Josée thibeault • karine riCharD o’Connell • DonalD ChaMPagne • alexanDra Cantos • nathalie boisvert • Pierre gagnon • vinCent Chartier 

• olivier Préfontaine • françois-xavier hébert • sylvain beauvais • Marie-noelle Côté • benaDaD Mentor • MarC-anDré legault • sonia karaM 

• alexanDre JaCquaz • Christian Dallaire • CarMen leDuC • Pierre Cusson • karl rioux • Maryse Delage • Pierre st-Denis • vinCent CorMier • 

annie Chénier • alain Cloutier • ériC Martel • yaniCk laJeunesse • vinCent beauChaMP • MaxiMe turgeon • MaxiMe ClerMont • niColas bouCher 

• Myrrha Dubé • viCky naJiar • Pierre-luC Coron • roy téoDoro lanDiCho • ériC latreille • Chantal Deleuil • MarC-anDré bleau • Carlos sanChez 

• Claire lefort • Caroline ouellette • rexheP hallulli • Danik laurenCe • anne-Marie urban • DiDier Dorvil • louise ouellet • Jonathan bathurst 

• françois Moussette • fiona robertson • louis DrzyMala • Jean-PhiliPPe guénette • Josée siMeone • hélène bélanger • franCis labrie • 

Mathieu  goDbout • franCois  Pellerin • antoine  fauCher • benJaMin  rathé • Jean-PhiliPPe  beauDry • PatriCe  brunelle • Denis  Joly • 

MarC  Peterson • ériC  Corbeil • Pierre  beauChaMP • luC  berthiauMe • Jonathan  Chaloux • Mathieu  hétu • géralD  aubé • louise  Dubois • 

stéPhanie  fortier • Daniel  gauDet • ClauDe  vallée • younes  sarraDi • annie  ruel • gerlanDo  neri • roselyne  hébert • Danielle  little • 

Mathieu  Jalbert • Pierre  st-onge • ian  MénarD • yaJyavalk  Canniah • françois  gagliarDi • elizabeth  Dabzat • alexanDre  bertranD • 

PhiliPPe gagnon • viCtor Delia • Pierre laCoste • Johanne baCha • franCois robert • Martin Cattaneo • sylvain bellefeuille • Mario ranelluCCi 

• youri  thonon Perras • Charles  gratton • Martin  blais • luCas  Donato • Pierre  beaulieu • guillauMe  Martin • PatriCk  levert • Pierre-

MarC  boulanger • evan allen  wong • Jean-franCois  larin • PasCal  Martin • sylvain  Martel • riCharD  Parent • robert  lauzon • louis-

PhiliP fafarD Mongeau • sarah talbot • ériC beaulieu • hugo brunet • nathalie Dubé • yubisay febres • Martine st-arnauD • roger abDo • 

MaxiMe roy • Mathieu blais • lakDar kaMouChe • MiChel Duval • Marie-féliCité gignaC • geneviève rioux • yves Malo • rawaa al rishan • 

Danielle  Pilon • nanCy  PriCe • tania  MaJor • ayMeriC  Dussart • Paula  fernanDes • sabine  Mitri • Jean  st-Pierre • 

Jeannine  haineault • angel  sanabria • Mathieu  Choquette • noeMi  loPez • natalia  lahssini • sylvie  gravel • 

MiChel ChioCChetti • MiChèle verreault • Douglas blake • benoit lavallée • fréDériCk naDeau • luka bessette • 

franCis vanier • ellen gauDet • ériC ChouinarD • riCharD Paulin • Danny bériau • olivier Massie • sabino tobon 

raMos • Danny  lefrançois • ClauDe  ruel • DaviD  roChon • PatriCk  gauthier • MarC-antoine  Dawson • 

kokoutse  evoDa • ChristoPher-élie  honeine • françois  Cousineau • liette  MénarD • soPhie  rioPel-gewelt • 

franCis  lafontaine • xavier  Dorion • Daniel  kelly • laurent  Martin • Jaison  DeCelles • kathy  baig • 

Jonathan MarCeau • sylvain brouillette • saMira aissou • williaM renke • alain-anDré Perron • Danie leMay • 

aMinata fofana • laura yuliana Diaz gutiérrez • hugues Charbonneau • ChristoPher Dixon • angélique trotel 

• Mélissa DesroChes • PatriCk lauzon • Jean-françois abouD • naDa hnainé • alexanDre eMeriC • benoit Poliquin 

• DoMinique Delattre • MiChel PouPart • antonio PetreCCa • alain kliMCzak • sébastien arnauD • PasCal genest • 

MarCo Dubé • alain Morissette • MiChel arChaMbault • riCarDo gonzalez • ériC quesnel • 

nanCy  noël • aniCk  Poirier • sylvain  Cloutier • anDreas  klein • isabelle  grenier • 

lee  Martin • alexanDre  siMarD • any  t. frégeau • Christian  nantel • Jean-

MiChel  MastrogiusePPe • José  gonçalves • Jonathan  fortin • MiChel  auDet • 

karine blais • guillauMe DuMais • Marylène Martel • réJean fortin • erwin banno 

• JessiCa Moyaert • MiChèle haDDaD • hanen Dhakouani • Mireille DuPuis-Meunier • 

MarC  robillarD • irMa  Di giaCinto • siD-ahMeD  taleb • sebastien  taPP • 

Catherine  Phan • arthur  boiDin • MarC-anDré  geoffrion béDarD • MarC-

anDré  therrien • PhiliPPe  Martel • Julie  leDuC • Pierre-anDré  lefebvre • 

troy  Morren • alexanDre  DésorCy • Pierre  belleMare • Pierre  fournier • 

Mathieu  gagnon • eManuelle  roy-ParaDis • younes  bouDa • Mounia  hatiMi • 

Mathieu riMbauD • alexanDre brie • elsa valérie Duré-gabriel • eveline vuong • 

Carl  gagné • yves  gagnier • éDith  laJule • riM  Mansouri • laurenCe  Cusson • 

antoine Charbel • Martine viau • Chao-Chun wang • JessiCa DesChênes • MaxiMe brie 

• Jonathan  Desrosiers • williaM  Carrera • olivier  beauséJour • DaviD  théorêt • 

Mario  laMPron • bernarD  laMothe • Jonathan  blais • aziz  aMezian el kaDDaoui • 

bruno  tuffelli • riCharD  serri • Dany  brousseau • JoCelyn  Pronovost • 

guillauMe PruD’hoMMe • sawsan eiD • alexanDre Deling • gustave Morin • guylaine gauthier 

• Mathieu Morin • Carlos gonzalez • ClauDia CaCeres • Mélanie Maher • ronalD barakett • 

anDrée Dubiel • MaranDa JaiPaul • brigitte bélair • léo roy • siMon tréPanier • Carl laJoie • 

Jean-françois  vivier • fateMah  MuhaMMaD • alexanDre  laverDière • JaMes Jean  elDebs • 

éMilie  roy • valery  l. tartaglia • florent  lebourg • kariM  benani • Marguerite  karteris • haMeD  ben freDJ • JoCelyne  laDouCeur • 

léanDre brisson • Danny Coveney • fariD louMi • glauCiMery De oliveira • PhiliPPe stas • yves beausoleil • siMon latraverse • saMuel bérarD 

• Chantal MarCel • alexanDre giroux • Daniel Cloutier • niColas Daoust • yanniCk arChaMbault • Mariska veilleux • eMilie lister • lara zahabi 

• stéPhanie ChéhaDé • DoMiniC CaMMarata • benoit Corbeil • karine sinClair • abDenasser bouzrig • raMz aDla • Martin rhainDs • félix b. 

Morin • Jean-gabriel Côté • linDa leDoux • DoMiniCk leDoux • Paul DuroCher • yanniCk labrie-lussier • Jean-françois Mills • JéréMi laMbert 

laroChe • PatriCk genest • Pierre-MarC séguin • luC Poirier • gilles Martel • vinCent Carrière • Mathieu baDer • saiD azanar • Pier-luC therrien 

• norManD tougas • Julie lauzon • ginette Maillé • yvon bouDreault • Christian Côté • naDJi brassarD treMblay • naDine sChlager 

• elisabeth lavoie • JaCkie obas • karyssa PriMeau • luCio ferraro luDwig • Pierre loyer • Julie soriano • Julie Moisan • naoMie lavoie 

• JessiCa tello-tates • Jyoti Patel • aleesha Jean-louis • ralPh sakkal • sarah newMan • elizabeth regina loPes • CaMille loyer • 

anDréa quesnel • MyriaM leCavalier • alexanDre ringuet • roxanne DesChaMPs-Jetté • Jean-françois brossoit • yvon latreille • 

José osorio • Marie-Josée DelorMe • Mélanie Daigle • yanniCk leroux • bianCa Chéry • anne-soPhie haMel-longtin • fabienne rossignol 

• Justine boulianne-gobeil • sylvie Marie héroux • naDia orobello • stéPhane larin • ParMoD sharDa • Maria kelly rybalChenko • 

kaoutar  el ghazi • raMa  MouJaJer • eMy  nzau • laurent  beauregarD • nanCy  Côté • Danny  lessarD • MaxiMe  riCharD • DaviD 

Pelletier • Jean-siMon  l. théorêt • riCharD  asselin • ériC  bessette • guy  robiChauD • José  MeDeiros • niChola  Paquette  

• Jan-MiChel  taillefer • soPhie  Prégent • stéPhane  bouCharD • Chantal  laroChelle • franCis  laroCque • ériC  Paquet •  

MarC-anDré  gosselin • Martin  filiatrault • JéréMy  Crête-PayMent • annie  laCroix • PatriCk  goulet • félix  valois  

”Aéroports de Montréal is 
fortunate to be able to rely on 
a motivated team with so much 
talent and expertise. your efforts 
are central to the success of this 
record year.”

–  Philippe Rainville  
President and CEo 

A bIG 
ThANk-YOU 

To All 
ouR 

EMPloyEEs
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partnerships and 
social involvement 

PARTNERShIPS
Committed to being a dynamic and integrated player in its 
community, Aéroports de Montréal ensures that it concludes 
successful agreements with many organizations, including the 
Chamber of Commerce of Metropolitan Montréal, Montréal 
International, Aéro Montréal, Tourisme Montréal, the west Island 
of Montréal Chamber of Commerce, and the Mirabel Chamber  
of Commerce.

ADM also contributed, with national Bank, to the realization of 
artist Alain Paiement’s Bleu de Bleu project, a bold work of art that 
stretches for 6 kilometres along highway 20 from the airport to 
downtown Montréal. It was inaugurated on september 12, 2017 
at the Musée d’art contemporain as part of Montréal’s 
375th anniversary celebrations.

ADM and the Musée d’art contemporain de Montréal signed a 
partnership agreement as part of the leonard Cohen exhibition: 
Une brèche en toute chose/A Crack in Everything. For the 
occasion, the “Montréal” on the front of the Montréal-Trudeau 
building terminal proudly sported the hat of the famous 
Montréal singer-songwriter during the month of november.

To support young Montrealers wishing to start a business, in 
fall 2017 ADM created the ADM/375 Ideas Fund in collaboration 
with the Board of Governors of the société des célébrations 
du 375e anniversaire de Montréal and the Junior Chamber of 
Commerce of Montréal. This socio-economic project will grant 
micro-loans to future entrepreneurs between the ages of 18 and 40.

At year-end, ADM entered into a partnership with the Institut de 
tourisme et d'hôtellerie du Québec (IThQ) to become actively 
involved in the Institute’s 50th anniversary celebrations. Montréal 
is recognized throughout the world for its gastronomy and the 
quality of its restaurants, which represent a very attractive asset 
for tourism. It was therefore quite natural for the Corporation to 
associate with the IThQ, which trains the next generation and 
contributes to making the city a highly welcoming destination.

ARTS AND CULTURE
Proud to promote local artistic talent, Aéroports de Montréal is 
eager to reflect the dynamism of Montréal’s culture. Through its 
facilities, Montréal-Trudeau provides an exceptional showcase 
for local works. The Aérogalerie offers passengers and visitors 
special access to a variety of exhibitions focused mainly on 
Montréal and aviation. These are spread out in various strategic 
locations of the terminal.

They include

 P A Francis hallé exhibition, produced by book publisher 
Museo, on the author’s 50 years of scientific research, 
including the third volume devoted to the expeditions of 
Canopy Raft. This exhibition aimed to reveal the importance 
and value of trees and was displayed through a partnership 
with Earth Day.

 P An exhibition on the aerospace industry in Québec with 
the collaboration of partners of the aerospace cluster. This 
exhibition demonstrated how Montréal has become the 
largest aerospace hub in Canada and the third most important 
in the world.

 P An exhibition on Canada’s 150th anniversary with 60 works 
of art created by vibe Art and young people from various 
Canadian cities.

 P The “Aime comme Montréal” exhibition featuring 21 intercultural 
Montréal couples, captured in their everyday lives, to highlight  
their contribution to social dialogue. The result of a collaboration 
with the organization Diversité artistique Montréal, this photo 
essay was the subject of a book and a major exhibition created 
with the Montréal Museum of Fine Arts as part of the City’s 
official 375th anniversary program.

 P An exhibition in partnership with the Canada Aviation and 
space Museum. This exhibition presented the history of 
Canadian aviation and displayed technologies created and 
used over the years.

SOCIAL INVOLVEMENT
Again this year, Aéroports de Montréal helped to familiarize 
children with autism spectrum disorder (AsD) or functional 
limitations with the airport process through its Premium Kids 
program. Thanks to the involvement of its partners Autisme 
Montréal, Giant steps, special olympics, Air Transat and many 
members of the airport community, more than 1,600 people 
have participated in this activity since its first edition in 2013.

Guided tours of Montréal-Trudeau airport facilities are also 
offered, allowing students to fully understand the nature and 
operation of the airport.

In the charitable field, the Corporation supports the accessibility 
program for tourist establishments, entrusted to Kéroul, by 
organizing foreign currency collections. ADM also contributes 
to Centraide’s annual fundraising campaign. In this regard, 2017 
was a particularly good year with $305,419 raised, compared 
with $265,222 in 2016. ADM employees also took part in various 
volunteer activities and community or fundraising projects, 
including the 48-hour bike ride in support of the Make-A-wish 
Foundation, which was held for the very first time at the Mirabel 
Aeronautical and Industrial Park site.

In addition, ADM is involved in medical causes by supporting 
the efforts of hope Air, which provides Canadians in need of 
financial assistance with free travel to receive medical care 
available away from home.

Finally, members of ADM’s Airport Patrol made a total of 
48 organ deliveries between the airport and Montréal hospitals. 
These represented over 80 hours of work and more than 
2,700 km travelled by the participants. Airport Patrol is the only 
organization that does not belong to a police service that takes 
part in the organ transportation program.
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management’s discussion and 
analysis of financial results 
for the year ended December 31, 2017

OVERVIEw
Aéroports de Montréal (“ADM”) is responsible for the management, operation, and development of Montréal-Trudeau and Montréal-
Mirabel international airports, under a lease signed with Transport Canada in 1992 with a term ending on July 31, 2072. As a not-for-
profit organization without share capital, ADM does not pay dividends. ADM is fully responsible for financing its capital investment 
programs and pays rent to Transport Canada based on a percentage of revenues generated by ADM. like many other companies,  
ADM considers EBITDA to be the best indicator of its financial performance. 

(in millions of dollars) 2017 2016 variance%

REVENUES  $ 579.7  $ 527.2  10.0%

operating expenses 196.2 176.8 11.0

Payments in lieu of municipal taxes (“PIlT”) 40.2 41.3 (2.7)

Transport Canada rent 61.4 54.9 11.8

Depreciation of property and equipment 139.1 120.7 15.2

Financial expenses (net) 103.1 97.7 5.5

TOTAL EXPENSES  $ 540.0  $ 491.4  9.9%

EXCESS OF REVENUES OVER EXPENSES  $ 39.7  $ 35.8  10.9%

EbITDA  $ 281.9  $ 254.2  10.9%

The consolidated financial statements of ADM are prepared in accordance with International Financial Reporting standards (“IFRs”). 
ADM presents EBITDA, which is a financial measure with no standardized meaning under IFRs and is therefore unlikely to be 
comparable to similar measures used by other entities that are not airports. EBITDA is defined by the ADM as the excess of revenues 
over expenses before income taxes, financial expenses and depreciation of property and equipment. EBITDA is used by management 
as an indicator to evaluate ongoing operating performance. EBITDA provides additional information and should not be used as a 
substitute for other performance measures prepared in accordance with IFRs. 

The following table presents the reconciliation of EBITDA, a non-IFRs financial measure, with excess of revenues over expenses 
prepared in accordance with IFRs.

(in millions of dollars) 2017 2016

Excess of revenues over expenses  $ 39.7  $ 35.8

Depreciation of property and equipment 139.1 120.7

Financial expenses (net) 103.1 97.7

EbITDA  $ 281.9  $ 254.2

FINANCIAL SUMMARY

hIGhLIGhTS
EbITDA
EBITDA stood at $281.9 million for the year ended December 31, 2017, outperforming 2016 by $27.7 million or 10.9%.

INVESTMENTS
ADM’s investments totalled $229.4 million in 2017 ($254.8 million in 2016). At Montréal-Trudeau, capital projects included namely the:

 P Increase of aircraft parking capacity 
 P Relocation, enhancement and conversion of equipment in the domestic and international baggage room
 P Partial rehabilitation of taxiway E
 P Reconfiguration of the eastern sector of the domestic and international departures.

over the course of 2017, investments in the airport facilities were financed by cash flows from operating activities, including 
$179.9 million ($172.5 million net of airline collection fees) from airport improvement fees (“AIF”).

(in millions of dollars) 2017 2016 variance%

Aeronautical activities  $ 211.2  $ 191.3  10.4% 

AIF 179.9 165.9 8.4

Commercial activities 152.1 135.2 12.5

Real estate and other 36.5 34.8 4.9

TOTAL REVENUES  $ 579.7  $ 527.2  10.0% 

Revenues rose to $579.7 million in 2017, an increase of $52.5 million or 10.0%, compared to 2016. 

AERONAUTICAL ACTIVITIES
Revenues from aeronautical activities totalled $211.2 million in 2017, up $19.9 million or 10.4%, from 2016. Consisting mainly of landing 
and general terminal fees paid by airlines, these revenues accounted for 36.4% of total ADM revenues (36.3% in 2016). This increase was 
largely attributable to growth in passenger traffic and increased air carrier activities as well as to a 2.0% rate hike. however, these increases 
were partially offset by incentive and promotional programs to ensure the development of Montréal’s air service with regard to the variety 
and quality of destinations.

AIF
AIF revenues totalled $179.9 million in 2017, up $14.0 million or 8.4% compared with 2016. AIF revenues accounted for 31.1% of total 
ADM revenues (31.5% in 2016) and were used solely to fund airport improvements, including capital and interest payments on long-
term debt. A fee of $25 is paid by all passengers departing from Montréal-Trudeau, with the exception of connecting passengers.

REVENUES
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management’s discussion and analysis of financial results 
for the year ended December 31, 2017

COMMERCIAL ACTIVITIES
Revenues from commercial activities rose to $152.1 million in 2017, up $16.9 million or 12.5% from 2016. Consisting mainly of rent 
and fees from retailers, advertising, as well as revenues generated from parking facilities and from the leasing of spaces, commercial 
activities accounted for 26.2% of total ADM revenues (25.6% in 2016). This growth was mainly attributable to higher sales by certain 
retailers such as restaurants and duty-free shops, as well as to new sponsorship agreements. Furthermore, revenues generated from 
parking facilities also contributed to the rise in commercial activities as a result of the success of the online parking reservation system 
and to the refinement of the pricing strategy.

REAL ESTATE AND OThER
Revenues from real estate and other sources totalled $36.5 million in 2017, up $1.7 million or 4.9% from 2016 and accounted for 6.3% 
of total ADM revenues (6.6% in 2016). These revenues are derived from land and building leasing, as well as from revenues generated 
by subsidiaries. The growth over 2016 is mainly attributable to new agreements signed during the year. 

(in millions of dollars) 2017 2016 variance%

operating expenses  $ 196.2  $ 176.8  11.0%

Payment in lieu of municipal taxes (PIlT) 40.2 41.3 (2.7)

Transport Canada rent 61.4 54.9 11.8

Depreciation of property and equipment 139.1 120.7 15.2

Financial expenses (net) 103.1 97.7 5.5

TOTAL EXPENSES  $ 540.0  $ 491.4  9.9%

Total expenses stood at $540.0 million in 2017, an increase of $48.6 million or 9.9% from last year.

OPERATING EXPENSES
operating expenses went from $176.8 million in 2016 to $196.2 million in 2017, an increase of $19.4 million or 11.0%. This variance was 
mainly attributable to higher operating costs including those related to the planning of future projects, to the opening of the expansion 
of the international jetty in May 2016, to the improvement of services at international arrivals, including those related to the opening of 
a new connecting flights centre, as well as to winter conditions and security measures. 

PILT
PIlT decreased by $1.1 million or 2.7% to stand at $40.2 million in 2017 mainly due to revised property value estimates, for current and 
prior years, from Public services and Procurement Canada.

TRANSPORT CANADA RENT
Rent to Transport Canada totalled $61.4 million, up $6.5 million or 11.8% from 2016. This increase was directly related to ADM’s higher 
revenues, as rent is calculated as a percentage of the latter.

EXPENSES

DEPRECIATION OF PROPERTY AND EqUIPMENT 
Depreciation of property and equipment totalled $139.1 million in 2017, which represents an increase of $18.4 million or 15.2% 
from the previous year. This increase was primarily a result of projects completed during 2016 and 2017 such as the expansion of the 
international jetty in May 2016.

FINANCIAL EXPENSES (NET)
Financial expenses are presented net of financial income. Financial expenses were $103.1 million for 2017, up $5.4 million or 5.5% from 
2016. This variance was mainly due to an increase in interest expense on long-term bonds following the issuance of series n revenue 
bonds in April 2017, net of interest income generated by cash surplus.

EXCESS OF REVENUES OVER EXPENSES 
The year ended December 31, 2017 resulted in an excess of revenues over expenses of $39.7 million compared with $35.8 million 
for 2016. 

Transfers to governments in 2017, including rent paid to Transport Canada and PIlT, totalled $101.6 million ($96.2million in 2016),  
still representing a little under 18% of total revenues.

FINANCIAL OUTLOOk FOR 2018
Passenger traffic for 2018 is projected to be at 19 million, an expected growth of 4.6 % compared with 2017. After many years of 
sustained growth at Montréal-Trudeau, 2018 projections remain favorable with increased capacity announced for existing destinations 
and additional new destinations, such as Tokyo and lima. International traffic is therefore projected to rise by 5.8 %. Furthermore, 
transborder (u.s.) traffic growth is expected to increase by 4.4 % and domestic traffic should continue to grow approximately 3.5 %.

Meanwhile, ADM plans to invest $350 million in airport infrastructures. At Montréal-Trudeau, projects include the rehabilitation of 
runway 06l-24R, taxiways and fast exits, as well as the construction of a new connecting flights centre. Moreover, ADM will begin  
work related to the cityside development in addition to the continued implementation of a rigorous asset maintenance program.

ADM has access to sufficient sources of liquidity to meet its financial obligations and to carry out the required investments. 

ADM estimated an EBITDA of $314 million for 2018 representing 49.8% of projected 2018 revenues, despite transfers to governments 
that represent close to 18% of total revenues.

INTERNATIONAL FINANCIAL REPORTING STANDARDS (“IFRS”)
Certain new standards, amendments to and interpretations of existing standards have been published and are effective since January 1, 
2017. They had no impact on the consolidated financial statements of ADM as the new requirements relate to the presentation and 
disclosure of financial information as described in note 1(c) of the financial statements as at December 31, 2017.

The International Accounting standards Board continues to propose changes to IFRs. note 1(v) of the financial statements describes 
standards, amendments and interpretations that were not yet in effect as at December 31, 2017, but that are applicable as of 
January 1, 2018 and 2019. In Management’s opinion, the most significant change that will affect the consolidated financial statements as 
at December 31, 2018 is the application of IFRs 15, Revenue from Contracts with Customers. note 1 (v) to the financial statements also 
describes the impact of this new standard and Management is still evaluating the impact of adopting the other modifications.
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CORPORATE GOVERNANCE PRACTICES
Although not subject to the governance rules that regulate 
public companies, Aéroports de Montréal complies with 
the disclosure and governance practices required of public 
companies, adapting them to its status as a corporation without 
share capital. For more information, visit www.admtl.com.

bOARD OF DIRECTORS 
The Board of Directors is responsible for managing the 
Corporation. It exercises full authority and power and executes 
all actions that the Corporation is authorized to do according to 
the law and the Corporation’s articles and by-laws, unless the 
law or the articles and by-laws require that they be exercised 
by the Corporation’s assembly of members. The Board of 
Directors assumes responsibility for corporate governance and 
accountability to the Corporation’s governing bodies.

The Board is composed of a maximum fifteen (15) directors, 
thirteen (13) of whom are appointed by the Board and two (2) 
by the Government of Canada. Four (4) nominating entities are 
called upon to submit, at the Corporation’s request, the names 
of three (3) candidates whose profiles match the qualifications 
being sought by the Board for each position to be filled. These 
nominating entities, identified in the Corporation’s by-laws, 
are the Government of Québec (1 position), the Communauté 
métropolitaine de Montréal (5 positions), the Chamber of 
Commerce of Metropolitan Montréal (3 positions) and the main 
carriers operating at Montréal-Trudeau airport (2 positions). 
The President and Chief Executive officer is a director of the 
Corporation, and the Board may appoint a fifteenth director. A 
director’s term is a maximum of three (3) years and is renewable 
on condition that the total duration of mandates entrusted to the 
director does not exceed nine (9) years or, by derogation to the 
above, does not exceed twelve (12) years.

The Board of Directors met on seven occasions in 2017. The 
Corporation’s governance adjustments, as recommended by the 
Governance and human Resources Committee, came into effect 
in 2017 and the Board committees were duly established. In 
addition, the most important aspects of the Corporation’s strategic 
plan were addressed by the members. The investments required 
by the growth of passenger traffic at Montréal-Trudeau airport 
remain an important issue and continue to receive special attention, 
as does the approval of the Corporation’s major contracts and the 
follow-up of the REM project.

AUDIT COMMITTEE 
The Audit Committee plays a key role in the sound financial 
governance of the Corporation, particularly with regard to 
monitoring (i) the quality, integrity and communication of 
financial information; (ii) administrative management and internal 
controls; and (iii) internal and external audits. The Committee 
assists the Board of Directors and periodically reports to the 
Board on the results of the Committee’s work, including issues 
related to financial matters and internal and external audits as 
well as exercising its responsibilities with regard to pension plans 
and the fulfillment of related obligations.

specifically, the Audit Committee reviews and recommends for 
Board approval the annual budgets and the quarterly and annual 
financial statements. It reviews cash flow and recommends 
financing required by the Corporation. It reviews internal 
accounting systems and the procedures and effectiveness of 
financial controls. It oversees the integrity of the Corporation’s 
financial reporting, compliance with prevailing accounting 
standards and respect of the Corporation’s obligations under its 
lease, the regulations and the Corporation’s financing platform. 
Its other responsibilities include the audit plan, reviewing the 
results of the external audit, appointing external auditors, 
management certificates, contract awards requiring Board 
approval and revenue contracts, as well as policies on delegation 
of authority, procurement of goods and services, and awards 
of revenue contracts. In addition, the Committee prepares 
and implements an annual internal audit program, ensures 
its execution and reviews the report. with respect to pension 
plans, the Committee assures the establishment and approval 
of related objectives and strategies, ensures sound governance, 
and maintains transparent communications with stakeholders, 
including the Pension Committee. In doing so, it prepares 
pension decision-making files and more specifically regarding 
governance, plan rules, financial management (investments and 
capitalization) and compliance.

The Audit Committee is composed of Jean Pierre Desrosiers 
(Chair) as well as Jean-Jacques Bourgeault, Patricia Curadeau-
Grou and Danielle laberge.

1. Member of the Corporate Governance and human Resources Committee
2. Member of the Audit Committee
3. Member of the Capital Investment Projects and Environmental Committee
4. The appointment of Marc. G. Bruneau is effective May 3, 2018. The appointment of suzanne Rancourt is effective February 8, 2018.

NORMAND LEGAULT
Chairman of the Board

Company Director

jEAN-jACqUES 
bOURGEAULT 2

Director
Company Director

MARC G. bRUNEAU 4
Director

Executive vice President, Partner 
whitehaven securities Inc.

PATRICIA
CURADEAU-GROU 2

Director
Consultant, Company Director

jEAN PIERRE DESROSIERS 2
Director

Chairman of the Audit Committee 
strategic Adviser PsB Boisjoli llP

jOSé P. DORAIS 1
Director

lawyer, Miller Thomson

YVES FILION 3
Director

President  
Consultation yves Filion Inc.

héLèNE V. GAGNON 1
Director

vice President, Public Affairs  
and Global Communications, CAE

MéLANIE kAU 1
Director

Company Director

DANIELLE LAbERGE 2
Director

Tenured Professor 
université du Québec à Montréal

RObERT LEFEbVRE 3
Director

Company Director

MARIO MESSIER 3
Director

President, Messier, savard
and Associates

DANIELLE POUDRETTE 3
Director

Company Director

PhILIPPE RAINVILLE
Director

President and Chief 
Executive officer 

Aéroports de Montréal

SUzANNE RANCOURT 3,4 
Director

Company Director
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CAPITAL INVESTMENT PROjECTS AND ENVIRONMENTAL 
COMMITTEE
The Capital Investment Projects and Environmental Committee 
supports the Board of Directors, including in the approval and 
execution of the program and of capital projects and major 
projects, as well as governance related to information technology.

It monitors the Corporation’s environmental policy and receives 
reports on major environmental incidents and risks.

It also monitors business risks under its responsibility and 
submits timely reports on these to the Board of Directors.

In particular, the Committee reviews and recommends for 
adoption by the Board of Directors the capital investment 
program and projects, and their budget. It oversees budgets 
of the major capital investment program projects approved by 
the Board of Directors and regularly reviews their execution 
and related risks. The Committee also ensures the stability and 
security of the information and telecommunications services 
systems used and provided by the Corporation, as well as the 
protection of computer assets and data.

In environmental matters, the Committee receives an accounting 
of the Corporation’s environmental policy. It receives a report on 
major environmental incidents, approves appropriate corrective 
actions through the recommendations of management or experts 
retained for this purpose, as appropriate, and ensures the 
implementation of follow-ups and/or corrective measures 
recommended by the Corporation’s management.

Capital Investment Projects and Environmental Committee members 
are Robert Bouchard (Chair), yves Filion, Robert lefebvre, Mario 
Messier and Danielle Poudrette.

GOVERNANCE AND hUMAN RESOURCES COMMITTEE 
The Governance and human Resources Committee assists 
the Board of Directors in matters involving governance, ethics 
and relations between the Corporation and the community, 
stakeholders and political authorities. It examines, approves and 
recommends, as required, the adoption of policies, practices 
and programs relating to human resources management and 
succession planning. It assists the Corporation’s Board of Directors 
in exercising its responsibilities for pension plans and helps the 
Board in carrying out these obligations.

specifically, the Committee assists the Corporation’s Board 
of Directors and periodically reports to the Board on the 
results of its work, including issues relating to (i) governance, 
including the Corporation’s governance practices, the Board’s 
operations and composition, the selection criteria for directors, 
communication and consultation with nominating bodies, 
compensation of directors, the code of ethics and whistleblower 
policy for fraudulent activities; (ii) communications and public 
affairs, ensuring that these policies and strategies are suitable 
for maintaining the Corporation’s credibility and reputation 
among stakeholders; and (iii) human resources, including global 
compensation policies and programs, the annual salary policy, 
as well as the job description, compensation and performance 
evaluation of the President and Chief Executive officer. 

The Governance and human Resources Committee is comprised 
of the following directors: Pierre Pilote (Chair), José P. Dorais, 
hélène v. Gagnon and Mélanie Kau.

governance
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COMMUNITY ADVISORY COMMITTEE 
The Community Advisory Committee assists ADM’s 
management. Its mandate is to submit, as required, relevant 
observations with respect to any project or decision relating 
to the subjects set out in Article 9 of the Corporation’s 
administrative bylaws. The Committee is comprised of 
members from organizations that share an interest in airport 
development issues and that represent the various regions of 
Greater Montréal. The Committee reports to the President and 
Chief Executive officer. The Committee’s operating budget 
is determined annually by the Board of Directors. Members 
are appointed for a renewable three-year term. In 2017, the 
Community Advisory Committee met twice and addressed the 
Corporation’s main challenges. specifically, the Committee 
reviewed investments made in response to growing passenger 
traffic and continued to review progress on road access at 
Montréal-Trudeau and to examine the Corporation’s major 
capital projects.

FRANçOIS ALEPIN 
Alepin Gauthier, lawyers 

YVES bEAUChAMP 
McGill university

PIERRE bELLEROSE 
Tourisme Montréal 

MARIO bOILY 
City of Mirabel 

hUbERT bOLDUC 
Montréal International

RObERT M. bOURbEAU 
City of Dorval

YVES-ThOMAS DORVAL 
Conseil du patronat  
du Québec (CPQ)

jACqUES GIRARD 
Formerly of the 
International Financial 
Centre – Montréal 

jOSEPh hUzA 
west Island Chamber  
of Commerce

RAYMOND LARIVéE 
Palais des Congrès  
de Montréal 

ANDRé LECLERC 
Kéroul 

DENIS LECLERC 
Ecotech Québec

EVE PARé 
hotel Association  
of Greater Montréal, 
Committee Chair

MARTIN ROY 
Regroupement des 
événements majeurs 
internationaux (RÉMI)

jEAN-LUC TRAhAN 
Formerly of the Commission 
des partenaires du marché 
du travail (C.P.M.T.) 

RIChARD VézINA 
Raymond Chabot  
Grant Thornton

members of 
the community 
advisory 
committee
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compensation of directors 
in 2017

nAME

Attendance 
Board of 
Directors

Attendance 
Audit 

Committee

Attendance 
Capital Investment 

Projects and 
Environmental 

Committee

Attendance 
Governance 
and human 

Resources 
Committee Retainer Fees TOTAL

Robert Bouchard1

 Chairman of the Capital 
Investment Projects and 
Environmental Committee 8 1 5 — $ 24,500 $ 19,500  $ 44,000

Jean-Jacques Bourgeault 7 6 — — $  18,000 $ 18,000  $ 36,000

Patricia Curadeau-Grou 6 4 — — $ 18,000 $ 13,500  $ 31,500

Jean-Pierre Desrosiers  
Chairman of the Audit 
Committee 8 6 — — $ 24,500 $ 19,500  $ 44,000

José P. Dorais 8 — — 4 $ 18,000 $ 17,250  $ 35,250

yves Filion 6 — 4 — $ 18,000 $ 15,000  $ 33,000

hélène v. Gagnon 8 — — 4 $ 18,000 $ 17,250  $ 35,250

Mélanie Kau 8 — — 4 $ 18,000 $ 17,250  $ 35,250

Danielle laberge 7 6 — — $ 18,000 $ 18,750  $ 36,750

Robert lefebvre 8 — 5 — $ 18,000 $ 18,750  $ 36,750

normand legault  
Chairman of the Board 7 5 4 4 $ 110,000 —  $ 110,000

Mario Messier 7 — 4 — $ 18,000 $ 15,750  $ 33,750

Pierre Pilote  
Chairman of the Corporate 
Governance and human 
Resources Committee 7 — — 4 $ 24,500 $ 15,750  $ 40,250

Danielle Poudrette 8 — 5 — $ 18,000 $ 18,750  $ 36,750

Philippe Rainville 8 6 5 4 — — —

Total  $ 363,500 $ 225,000  $ 588,500

1. Participation in an Audit Committee 

EXECUTIVE COMPENSATION 
The annual salaries of the President and other members of the Management Committee range from $255,000 to $400,000. In addition, 
performance bonuses paid to executives totaled $994,759. 

DIRECTORS whO ARE bOARD MEMbERS OF A “REPORTING ISSUER”
Patricia Curadeau-Grou, Cogeco Inc., uni-select Inc., Caisse de dépôt et placement du Québec., hélène v. Gagnon, hydro-Québec, 
Mélanie Kau, Alimentation Couche-Tard Inc., normand legault, Cogeco Inc., suzanne Rancourt, wsP Global inc.
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strategic plan 
(2018-2022)

PREPARING FOR ThE FUTURE
Aéroports de Montréal’s orientations are defined through strategic 
planning that encompasses a dynamic, five-year horizon and the 
vision of an airport able to accommodate 25 million passengers by 
2025 and 35 million passengers by 2035. In 2017, the appointment 
of new Management Committee members led to considerable 
reflection and an update of the organization’s priorities.

over the past five years, passenger traffic has climbed by 32% 
at Montréal-Trudeau. In 2017, passenger numbers surged by 
1.6 million, representing a 9.5% increase. This compared with a 
6.9% increase the previous year. Montréal-Trudeau is experiencing 
a period of intense growth, which should moderate slightly in the 
coming years. For the 2018-2022 period, ADM expects an average 
traffic growth of just over 4% per year. This good news comes with  
a challenge for ADM: developing capacity to meet demand.

STRATEGIC ORIENTATIONS
ADM’s operational priority is to steadily increase Montréal-Trudeau’s 
capacity. It intends to support this priority with six strategic pillars. 
The capacity increase will therefore be achieved under the 
following guidelines.

1.  while maintaining a high level of satisfaction and improving 
the customer experience, especially through technology

2.  By consolidating our competitiveness in order to strengthen 
financial results and secure financing

3.  By positioning ADM in its community, ensuring that Montréal-
Trudeau/yul is a showcase for contemporary Montréal

4.  By changing the corporate culture to that of a customer 
service company

5.  By affirming ADM’s commitment to the principles of sustainable 
development

6.  By contributing to discussions about the governance  
of Canadian airports. 

PRIORITIES
ADM must intervene where the needs are most pressing in order 
to meet the expectations of customers and the community.

PhYSICAL CAPACITY
Cityside
on the cityside, the capacity challenge is related to access to the 
terminal. In the next few years, the multi-level parking and the 
drop-off areas will reach the end of their useful life and will have 
to be rebuilt. The terminal building will also be connected to the 
REM, which will lead to significant construction activity. ADM will 
conduct in-depth analyses to make the best long-term decisions 
since these major developments – in terms of inter-modality and  
sustainable transport – will influence the demand for parking spaces.

Airside
on the airside, the capacity challenge is related to congestion 
around all systems. Boarding gates are at capacity and the number 
of remote aircraft parking will need to be increased. The loading 
docks are no longer sufficient for the increasing flow of baggage. 
At the very least, it will be necessary to add a fifth carousel for 
international arrivals.

hUMAN CAPACITY
we need talent and resources to meet these growth challenges. 
This is why we are working simultaneously on workforce planning 
and succession planning. ADM is aware of the pressures these 
challenges are creating for employees and cares about their 
physical and mental health.
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FINANCIAL CAPACITY
To meet all these pressures, ADM will deploy a set of solutions 
in the short, medium and long term. These various projects will 
require investments of about $2.5 billion. ADM is able to finance 
these investments through higher revenues from its growing 
operations as well as by increasing its long-term debt, all while 
maintaining an A1 credit rating.

For the long term, ADM acknowledges the federal government’s 
efforts to find solutions for the development of Canada’s major 
airports. But it is concerned about the impact of a new Canadian 
airports governance framework on its cost structure and on the 
quality of its customer services. ADM is therefore maintaining 
close communication with the relevant authorities to ensure a 
rigorous monitoring of the situation. 

LIMITING INCONVENIENCES CAUSED bY ACTIVITIES  
AND CONSTRUCTION wORk 
As it tackles its challenges and projects, ADM is doing everything in 
its power to limit the impact of these activities on neighbouring 
populations, as well as inconveniences to travellers caused by 
construction work. These are daily concerns. The issue of noise 
is being raised by citizens’ committees who view Montréal-
Trudeau’s growth as a cause for concern. It should be noted here 
that the growth in the number of passengers does not translate 
into a corresponding increase in the number of take-offs and 
landings. In fact, since 2011, the number of air movements has 
been relatively stable, despite passenger growth. Airplanes 
have a higher load factor and sometimes have greater capacity. 
Moreover, each new generation of aircraft is less noisy than the 
previous one. In this respect, Montréal-Trudeau’s growth does 
not systematically mean more noise.

with this strategic plan, Aéroports de Montréal is aiming to 
make Montréal-Trudeau a model of modernity, efficiency and 
sustainable development. Its ultimate goal is to ensure that this 
airport lives up to Montréal’s outstanding reputation and is a 
source of pride for Montrealers. Its entire team is mobilized by 
this objective.

POSITIVE OUTLOOk FOR MONTRéAL-MIRAbEL
since the end of regular international flights at Mirabel in 2004,  
ADM has been working on the development of a new positioning 
for the site. Companies such as Bombardier have growth projects 
onsite and ADM investments totalling $150 million over the 
past 10 years are helping to make the site attractive. Montréal-
Mirabel now boasts 4,000 jobs, 86% of which are related to the 
aerospace industry. Montréal-Mirabel is one of the few places in 
the world where aircraft assembly, component manufacturing, 
maintenance, an aerospace training centre, engine test and 
Research and Development (R&D) are located on the same site. 

ADM believes that yMX has significant potential and is studying 
various ways to ensure its proper development.

strategic plan (2018-2022)
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transparency

ACCOUNTAbILITY 
Aéroports de Montréal has a policy of holding itself accountable 
to the community, of practicing transparency in its relationships 
with its customers and stakeholders, and of communicating 
openly with the public. The Corporation reports on its 
administration in various ways, including the following. 

 P Publishing an annual report that contains, in addition to 
audited financial statements, specific information with respect 
to corporate governance, compensation of directors and 
officers, and exemptions to the procurement policy for goods 
and services

 P Issuing press releases similar to those issued by publicly listed 
companies

 P holding an annual public meeting
 P holding annual meetings with each of the nominating entities
 P satisfying the financial requirements of bond holders and the 
bank syndicates

Every year ADM appears before the city or borough councils of 
neighbouring communities, including Dorval, Pointe-Claire and 
saint-laurent. 

CONSULTATION 
In addition to its work with the Community Advisory Committee, 
Aéroports de Montréal consults its various stakeholders on any 
relevant issues concerning management, operations and airport 
development, either directly or by way of committees set up 
specifically for this purpose. Below are several examples. 

Airport Soundscape Advisory Committee
Composed of 15 members appointed respectively by the City 
of Montréal (1), the cities of Dorval and Pointe-Claire, and the 
borough of saint-laurent (1 each), Transport Canada (1), the 
Government of Québec (1), nav Canada (1), air carriers (3) and 
ADM (5), this committee holds regular meetings to discuss 
soundscape issues.

Airline Consultative Committee
This committee is an effective forum for discussing matters 
of common interest to carriers and for officially representing 
their interests during consultations or formal presentations with 
Aéroports de Montréal, particularly with respect to developing 
the infrastructure needed to expand air service.

Airport Operators Committee
Bringing together members of Aéroports de Montréal’s 
management, carriers’ station managers, service representatives 
from federal inspection agencies, nav Canada, material handlers 
and other aviation service suppliers, this committee oversees the 
coordination of airport activities.

Master Plan 
updates to the master plans of both airports are required every 
10 years and must be reviewed by various groups that Aéroports 
de Montréal deems appropriate, including the municipalities of 
Montréal and Mirabel and the Community Advisory Committee. 
once comments have been received, updates are filed with the 
Canadian Minister of Transport. Montréal-Trudeau and Montréal-
Mirabel airports’ master plans were the subject of consultations 
in 2013 and were filed with the Canadian Minister of Transport. 
These plans cover the period from 2013-2033.

Land-Use Plan
A consultation plan must be filed with Transport Canada before 
any change is made to the land-use plan. These consultations 
must be carried out with the Community Advisory Committee 
as well as with other organizations, bodies and government 
departments deemed appropriate by Aéroports de Montréal.  
An approval request for the intended changes must then be  
filed with the Canadian Minister of Transport.

INFORMATION 
The public may contact Aéroports de Montréal 
representatives and access information on the 
Corporation’s activities by the following.

 P visiting the Aéroports de Montréal website at  
www.admtl.com

 P Calling the general information numbers  
(514 633-3333 or 1 800 465-1213)

 P Completing a comment card available at different points 
in the terminal

 P The travelling public can also share comments, 
questions or suggestions by phone (514 633-3351),  
fax (514 394-7356) or email (yulclientele@admtl.com)

 P writing to the Public Affairs Department

Aéroports de Montréal conducts surveys on a continual basis 
to ensure that airport services adequately meet the needs 
of customers. Close to 2,300 passengers are interviewed 
each quarter on various aspects of customer service.



report of contracts not subject 
to public tendering

In accordance with the accountability principles issued by Transport Canada, the administrative by-laws and Aéroports de Montréal’s policy on the 
procurement of goods and services, all contracts in excess of $110,000 must be publicly tendered, unless the Board of Directors, for reasons of efficiency 
and practicality, decides otherwise. In all cases, a price validation process is systematically applied. 

REASONS FOR EXEMPTIONS
A.  when Aéroports de Montréal considers that it is more efficient to award a new contract to an existing supplier, when service providers have gained 

specific experience related to the previous contract or when there is an urgent need to undertake work to avoid compromising the safety of persons  
or premises. In most cases, these contracts were awarded following an invitation to tender. 

b.  when the acquired technology remains the property of the supplier, is under patent or licence or when the specialized experience and expertise of  
the supplier are quasi-exclusive, or when the maintenance of a source of supply is essential in view of substantial investment already made to establish  
a standard.

CONTRACTS OF $1 MILLION AND OVER

CONTRACTS OF UNDER $1 MILLION
Reason for exemption A – Company (contract)
ventes Ford Élite (1978) inc. (trucks-chassis F550), Accessair services inc. (APs60 passenger stairs), Kingston Byers inc. (project management and work 
in progress for the capacity increase of the domestic/international baggage room), Expo Rénovation inc. (redevelopment of the CBsA /MIDI-lAnDInG, 
cabinet work), Roxboro Excavation inc. (civil construction of nPsv Aéroterm v), synergie électrique inc. (electric and telecommunication work for 
construction of nPsv Aéroterm v), Aldea Engineering services llC (analysis for underground construction).

Reason for exemption b – Company (contract)
Transystems Corporation (professional services for the QTA project), Bell Mobilité (cellular phone services), Entretien Avangardiste inc. (collection of 
waste material), highland Tank & Manufacturing Company Inc. (hydrocarbon separator for the south-east apron), KPMG (audit), nav Canada (Integrated 
Information Display system support), schréder (lED lights), Alstef Canada inc. (modification of the Tv/International flights baggage room), valmont 
structures Canada (mobile light poles for aircraft parking), REsA Airport Data systems (development of version 2.1 of the ITDs system), Faith Group 
llC (professional services in Tv surveillance), leidos (Beontra modules for AMs), Bell Canada (network and telephone services equipment), sAPA sAs 
(implementation of the smart Flow solution for locating passengers), solotech inc. (public communication system), Publipage (marketing campaigns), 
liberty Airport system (lights and accessories for runway lighting), Team Eagle ltd (various equipment), vio numérique (social media management), opsis 
Gestion d’infrastructures inc. (baggage carrier service), hella Induperm A/s (supply of recessed lights and accessories), Roland Berger inc. (professional 
services for strategic plan), Adviso Conseils inc. (web campaigns and referencing for the on-line parking reservation site), Engie services inc. (baggage 
conveyors), Feedbacknow northeast usA (passenger satisfaction measurement system), les constructions serbec inc. (implementation of PIK kiosks), 
waterblasting Technologies Inc. (equipment to remove rubber), Régulvar inc. (regulating systems), Entretien McGill inc. (window surface cleaning).

Value of the contract Company Nature of the contract Reason  

 $ 3,259,637 Canadian Corps of Commissionaires Assignment of resources for the operationalization of nPsvs and at 
screening Point A

A

 $ 2,449,536 Cobus Industries lP Acquisition of passenger boarding vehicles, international sector B

 $ 1,949,050 Materna Information & Communications Inc. Redevelopment of domestic/international departures sector, Air Canada 
sector - Addition of automated drop-offs at self-service baggage 

B

 $ 1,750,000 Precise Parklink Inc. Development of parking lot equipment B

 $ 1,729,000 Engie services inc. Increased domestic/international baggage room capacity B

 $ 1,652,850 J.A. larue inc. Acquisition of T95 self-propelled snow blowers B

 $ 1,395,617 Pomerleau inc. Redevelopment of domestic/international departures sector A

 $ 1,386,000 Bell Canada Acquisition of servers, storage and backup equipment B

 $ 1,235,000 Team Eagle ltd Acquisition of Epoke spreaders and attachments B

 $ 1,179,841 les constructions serbec inc. Redevelopment of the CBsA/MIDI-lAnDInG A

 $ 1,100,000 vancouver Airport Authority (yvRAA) Acquisition of PIK customs kiosks B

 $ 1,013,000 DEl Innovation design inc. Rehabilitation of indirect hM lighting in the airport and jetties B
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 consolidated
financial
 statements
Year ended 
december 31, 2017 



independent auditors’ report

To the Directors of Aéroports de Montréal

We have audited the accompanying consolidated financial statements of Aéroports de Montréal, which comprise the consolidated 
statement of net assets as at December 31, 2017, the consolidated statements of comprehensive income, changes in net 
assets and cash flows for the year then ended, and notes, comprising a summary of significant accounting policies and other 
explanatory information.

ManageMent’s Responsibility foR the Consolidated finanCial stateMents
Management is responsible for the preparation and fair presentation of these consolidated financial statements in accordance with 
International Financial Reporting Standards, and for such internal control as management determines is necessary to enable the 
preparation of consolidated financial statements that are free from material misstatement, whether due to fraud or error.

auditoR’s Responsibility
Our responsibility is to express an opinion on these consolidated financial statements based on our audit. We conducted our audit in 
accordance with Canadian generally accepted auditing standards. Those standards require that we comply with ethical requirements 
and plan and perform the audit to obtain reasonable assurance about whether the consolidated financial statements are free from 
material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the consolidated financial 
statements. The procedures selected depend on our judgment, including the assessment of the risks of material misstatement of the 
consolidated financial statements, whether due to fraud or error. In making those risk assessments, we consider internal control relevant 
to the entity’s preparation and fair presentation of the consolidated financial statements in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. 
An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made 
by management, as well as evaluating the overall presentation of the consolidated financial statements.

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

opinion
In our opinion, the consolidated financial statements present fairly, in all material respects, the consolidated financial position of 
Aéroports de Montréal as at December 31, 2017, and its consolidated financial performance and its consolidated cash flows for the year 
then ended in accordance with International Financial Reporting Standards.

March 15, 2018 
Montréal, Canada

*CPA auditor, CA, public accountancy permit Nº A122264

management’s report

Management is responsible for the preparation and integrity of the financial statements presented in this annual report. These 
statements have been prepared in accordance with International Financial Reporting Standards and include figures based on the best 
estimates and judgment of management. Financial information found elsewhere in this annual report is consistent with these financial 
statements. Management is of the opinion that these statements present fairly the Corporation’s financial situation, operating results 
and cash flow. To discharge its responsibilities the Corporation applies controls, internal accounting procedures and methods aimed at 
ensuring the reliability of the financial information and the protection of corporate assets. The external auditors, KPMG, have audited 
the Corporation’s financial statements. Their report defines the scope of their audit as well as their opinion on the financial statements. 
The Audit Committee of the Board of Directors holds meetings periodically with the external auditors, as well as with management to 
examine the extent of the audit and assess the audit reports. These financial statements have been examined and approved by the 
Board of Directors upon recommendation by the Audit Committee.

 
philippe Rainville, CPA, CA ginette Maillé, CPA, CA 
President and Chief Executive Officer Vice President, Finance and Administration 
  and Chief Financial Officer 
 
March 15, 2018
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consolidated statement of  
comprehensive income
Year ended December 31, 2017, with comparative information for 2016 (In thousands of Canadian dollars)

Note 2017 2016

Revenues:
Aeronautical activities $ 211,201 $ 191,272

Airport improvement fees ("AIF")  13  179,877  165,908 

Commercial activities  152,101  135,188 

Real estate  34,327  33,361 

Other income  2,155  1,439 

 12  579,661  527,168 

expenses:
Salaries and benefits  10  72,295  71,192 

Maintenance and services  82,560  65,312 

Goods and utilities  21,184  20,309 

AIF collection costs  7,347  6,783 

Other operating expenses  12,806  13,233 

Payments in lieu of municipal taxes  40,203  41,281 

Transport Canada rent  5  61,404  54,859 

Depreciation of property and equipment  139,066  120,643 

 436,865  393,612 

Financial expenses  12  105,462  98,686 

Financial income  (2,357  (937

 103,105  97,749 

 539,970  491,361 

exCess of Revenues oveR expenses $ 39,691 $ 35,807

Other comprehensive loss:

Items that will never be reclassified subsequently to excess of revenues 

over expenses:

Pension and other employee obligations:

Actuarial losses of defined benefit pension plans  $ (21,788 $ (1,597

Items that are or may be reclassified to excess of revenues over expenses:

Cash flow hedges:

Reclassification to excess of revenues over expenses  12  1,086  1,086 

 (20,702  (511

CoMpRehensive inCoMe $ 18,989 $ 35,296
See accompanying notes to consolidated financial statements.

)  )

)  )

)  )

consolidated statement of net assets
 December 31, 2017, with comparative information for 2016 (In thousands of Canadian dollars)

Note 2017 2016

assets
Current:

Cash and cash equivalents $ 193,125 $ 24,824

Restricted cash 2  54,978  54,545 

Trade and other receivables 3  27,477  29,628 

Inventories  6,252  4,923 

 281,832  113,920 

Non-current:

Property and equipment 4  2,125,030  2,035,727 

Receivables  19,138  2,877 

Other assets  25,733  22,891 

 2,169,901  2,061,495 

$ 2,451,733 $ 2,175,415

liabilities
Current:

Credit facility 6 $ — $ 9,000 

Trade and other payables 155,963  144,188 

Current portions of long-term bonds and finance lease liabilities 7 and 8  11,311  9,826 

Provisions 9  9,587  6,059 

Other employee liabilities 10  12,153  12,083 

Deferred revenue  5,661  5,661 

 194,675  186,817 

Non-current:

Long-term bonds 7  2,011,424  1,773,117 

Finance lease liabilities 8  19,163  19,377 

Pension benefit liability 10  31,244  14,205 

Deferred revenue  51,715  57,376 

 2,113,546  1,864,075 

Commitments 17

net assets 
Net assets of the Corporation  143,512  124,523 

$ 2,451,733 $ 2,175,415 
See accompanying notes to consolidated financial statements.

On behalf of the Board of Directors, these consolidated financial statements have been approved on March 15, 2018.

noRMand legault, Director Jean pieRRe desRosieRs, Director
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consolidated statement of cash flows
Year ended December 31, 2017, with comparative information for 2016 (In thousands of Canadian dollars)

consolidated statement of changes  
in net assets
Year ended December 31, 2017, with comparative information for 2016 (In thousands of Canadian dollars) 

2017 2016

Balance, beginning of year $ 124,523 $ 89,227

Excess of revenues over expenses  39,691  35,807 

Other comprehensive loss  (20,702  (511

Balance, end of year $ 143,512 $ 124,523 
See accompanying notes to consolidated financial statements.

)  )

Note 2017 2016

Cash flows fRoM opeRating aCtivities:
Excess of revenues over expenses: $ 39,691 $ 35,807

Non-cash items:

Depreciation of property and equipment  139,066  120,643 

Amortization of lease incentives  1,202  1,049 

Change in deferred revenue  (5,488  (4,826

Employee pension benefit expense  8,895  9,499 

Financial expenses  105,354  98,633 

Financial income  (2,357  (937

  286,363  259,868 

Contributions to the pension plan   (13,644  (14,132

Changes in working capital items 14  6,880  (24,794

279,599 220,942

Cash flows fRoM (used in) finanCing aCtivities:
Proceeds from borrowing under the credit facility 6  77,000  9,000 

Repayment of borrowing under the credit facility 6  (86,000 —

Increase in long-term bonds 7  250,000 —

Debt issue costs 7  (1,735 —

Repayment of long-term bonds and of finance lease liabilities  (9,838  (8,469

Restricted cash  (433  (396

Interest paid  (107,062  (103,396

 121,932  (103,261

Cash flows used in investing aCtivities:
Short-term investments  (16,434  379 

Acquisition of property and equipment  (219,317  (225,155

Interest received  2,521  1,380 

 (233,230  (223,396

Net increase (decrease) in cash and cash equivalents  168,301  (105,715

Cash and cash equivalents, beginning of year   24,824  130,539 

Cash and Cash equivalents, end of yeaR $ 193,125 $ 24,824
See accompanying notes to consolidated financial statements.

)  )

)  )

)  )

)

) 

) 
)  )

)  )

)  )

)

) 
)  )

)  )

)
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notes to the consolidated financial statements
Year ended December 31, 2017 (In thousands of Canadian dollars)

1. signifiCant aCCounting poliCies (continued):

(C) Changes in aCCounting poliCies (continued):

IFRS 9, Financial Instruments
The Corporation early adopted IFRS 9 (2014), Financial Instruments in its annual consolidated financial statements beginning 
January 1, 2017.

This new standard introduces a revised approach for the classification of financial assets based on the characteristics of the cash flows of 
the financial assets and the business model in which financial assets are held. IFRS 9 also introduces a new hedge accounting model that 
is more closely aligned with risk-management activities and a new expected credit loss model for calculating impairment on financial 
assets. Furthermore, additional disclosure is required with regards to an entity’s risk management strategy, its cash flows from hedging 
activities and the impact of hedge accounting on its financial statements. The new standard replaces all previous versions of IFRS 9 and 
puts an end to the replacement project of IAS 39 by the International Accounting Standards Board (“IASB”). 

In accordance with the transition provisions, the Corporation has retrospectively modified the classification of its financial instruments 
according to the new classes and according to the characteristics of each financial instrument, with no prior period restatements. This 
modification has no impact on the accounting and presentation of the financial instruments in its consolidated statement of net assets.

The new requirements are presented in Note 1(e) and the following table summarizes the classification changes:

Class under ifRs 9 Class under ias 39 financial instrument
Financial assets at amortized cost Loans and receivables Cash and cash equivalents

Restricted cash
Trade and other receivables

Financial liabilities at amortized cost Financial liabilities Trade and other payables
Credit facility
Long-term bonds
Finance lease liabilities

(d) pRinCiples of Consolidation:
These consolidated financial statements include the accounts of ADM and its wholly owned subsidiary, ADMC. A corporation controls 
a subsidiary when it is exposed, or has rights, to variable returns from its involvement with the subsidiary and has the ability to affect 
those returns through its power over the subsidiary. The financial statements of a subsidiary are included in the consolidated financial 
statements from the date the control is obtained until the date that control ceases.

All intercompany accounts and transactions have been eliminated upon consolidation.

(e) finanCial instRuMents:
The Corporation initially recognizes financial assets on the trade date at which the Corporation becomes a party to the contractual 
provisions of the instrument. Financial assets are initially measured at fair value. If the financial asset is not subsequently accounted 
for at fair value through profit or loss, then the initial measurement includes transaction costs that are directly attributable to the 
asset’s acquisition or origination. On initial recognition, the Corporation classifies its financial assets as subsequently measured at 
either amortized cost or fair value, depending on its business model for managing the financial assets and the contractual cash flow 
characteristics of the financial assets.

Aéroports de Montréal (“ADM”) was incorporated, without share capital, under Part II of the Canada Corporations Act on 
November 21, 1989. The registered address and principal place of business is 800 Leigh-Capreol Place, Suite 1000,  
Dorval, Québec, H4Y 0A5, Canada.

ADM and its subsidiary (collectively the “Corporation”) are responsible for the management, operation and development of Montréal-
Pierre Elliott Trudeau International Airport (“Montréal-Trudeau”) and of Montréal-Mirabel International Airport (“Montréal-Mirabel”).

The Corporation’s mission is threefold:

Provide quality airport services that are safe, secure, efficient and consistent with the specific needs of the community;

Foster economic development in the Greater Montréal Area, especially through the development of facilities for which 
it is responsible; and

Co-exist in harmony with the surrounding environment, particularly in matters of environmental protection.

Its wholly owned subsidiary, Aéroports de Montréal Capital Inc. (“ADMC”), acts as an investment or financing partner or as an advisor 
in projects related directly or indirectly to airport management.

 1. signifiCant aCCounting poliCies:
The significant accounting policies used to prepare the consolidated financial statements are summarized below. 

(a) stateMent of CoMplianCe:
These consolidated financial statements have been prepared using accounting policies in accordance with International Financial 
Reporting Standards (“IFRS”) as at December 31, 2017. Certain comparative information have been reclassified to conform to current 
year presentation.

The consolidated financial statements were authorized for issue by the Board of Directors on March 15, 2018.

(b) basis of pResentation:
These consolidated financial statements are prepared using the historical cost method, except for certain financial instruments 
which are measured at fair value and for the pension benefit liability and other employee benefits, which is measured as described 
in the accounting policy for “Post-employment benefits”. The historical cost is usually the fair value of the consideration given to 
acquire assets.

The consolidated financial statements are expressed in Canadian dollars rounded to the nearest thousand. 

(C) Changes in aCCounting poliCies:
Certain new standards, amendments to and interpretations of existing standards have been published and are effective since 
January 1, 2017. Changes in accounting policies and their impact on the consolidated financial statements of the Corporation are 
as follows:

IAS 7, Statement of Cash Flows
Amendments made to IAS 7, Statement of Cash Flows were part of a major initiative to improve presentation and disclosure in financial 
reports. The new requirements are presented in Note 14. 
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notes to the consolidated financial statements
Year ended December 31, 2017 (In thousands of Canadian dollars)

1. signifiCant aCCounting poliCies (continued):

(f) Cash and Cash equivalents:
Cash and cash equivalents include cash on hand and short-term highly liquid investments that can be converted into known amounts of 
cash and which are subject to an insignificant risk of changes in value. Also, their term to maturity is three months or less from the date 
of acquisition. Interest income on these assets is included in “Financial income”.

(g) inventoRies:
Inventories are valued at the lower of cost and net realizable value. Cost is determined according to the average cost method for 
replacement parts and according to the first in, first out method for bulk inventories.

(h) goveRnMent gRants:
Government grants related to the construction of property and equipment are recognized when there is reasonable assurance that 
the Corporation will comply with the conditions required by the grants, and that the grants will be received. Grants are recognized 
as a deduction of property and equipment, and depreciation expense is calculated on the net amount over the useful life of the 
related asset.

(i) pRopeRty and equipMent:
Property and equipment are measured at cost less subsequent depreciation and impairment losses. The cost includes expenses that are 
directly attributable to the acquisition or construction of the asset, and the costs of dismantling and removing the asset, and restoring 
the site on which it is located.

Property and equipment are measured at cost less subsequent depreciation and impairment losses. The cost includes expenses that are 
directly attributable to the acquisition or construction of the asset, and the costs of dismantling and removing the asset, and restoring 
the site on which it is located.

Construction-in-progress projects are transferred to the appropriate category of property and equipment only when they are available 
for use (which corresponds to the moment when they are in the location and condition necessary for them to be capable of operating 
in the manner intended by management), or are written off when, due to changed circumstances, management does not expect the 
project to be completed. The cost of a self-constructed item of property or equipment includes the cost of materials, direct labour, and 
any other costs directly attributable to bringing the asset to the location and conditions necessary for it to be capable of operating in 
the manner intended by management. Borrowing costs that are directly attributable to the acquisition, construction or production of 
qualifying assets are capitalized to the cost of such asset until they are ready for their intended use. Capitalization of borrowing costs 
is suspended during extended periods in which the Corporation suspends active development of qualifying assets, and it ceases when 
substantially all the activities necessary to prepare qualifying assets for their intended use are complete. For generally-borrowed funds 
used for the purpose of obtaining a qualifying asset, the capitalization rate used is the weighted average cost of capital of outstanding 
loans during the period, other than borrowings made specifically for the purpose of obtaining a qualifying asset.

Property and equipment that are leasehold property are included in property and equipment if they are held under a finance lease.

Buildings and leasehold improvements include leased assets under finance leases, which are comprised of office spaces, as well as of 
property and equipment for which the licensing rights were awarded to a third party under operating leases.

1. signifiCant aCCounting poliCies (continued):

(e) finanCial instRuMents (continued):

Financial assets measured at amortized cost
After the initial recognition, non-derivative financial asset are subsequently measured at amortized cost using the effective interest rate 
method, less any impairment loss, if the following conditions are met:

The assets are held within a business model whose objective is to hold assets in order to collect contractual cash flows; and

The contractual terms of the financial assets give rise, on specified dates, to cash flows that are solely payments of principal 
and/or interest.

Impairment of financial assets
The Corporation uses the “expected credit loss” model for calculating impairment and recognizes expected credit losses as a loss 
allowance in the consolidated statement of net assets if they relate to a financial asset measured at amortized cost. The Corporation’s 
trade and other receivables, typically short-term receivables with payments received within a 12-month period, do not have a significant 
financing component. 

Therefore, the Corporation recognizes impairment and measures expected credit losses as lifetime expected credit losses. The carrying 
amount of these assets in the consolidated statement of net assets is stated net of any loss allowance. Impairment of trade and other 
receivables is presented within “Other operating expenses” in excess of revenues over expenses. 

Financial assets measured at fair value
These assets are measured at fair value and changes therein, including any interest or dividend income, are recognized in excess of 
revenues over expenses. The Corporation currently does not hold any financial assets measured at fair value. 

The Corporation derecognizes a financial asset when the contractual rights to the cash flows from the asset expire, or it transfers the 
rights to receive the contractual cash flows on the financial asset in a transaction in which substantially all the risks and rewards of 
ownership of the financial asset are transferred.

Financial liabilities measured at amortized cost
Financial liabilities are subsequently measured at amortized cost using the effective interest rate method. Interest-related charges are 
reported in excess of revenues over expenses within “Financial expenses”.

The Corporation derecognizes a financial liability when its contractual obligations are discharged or cancelled or expired.

Derivatives
The Corporation manages its exposure to interest rate volatility through its regular operating and financing activities and, when deemed 
appropriate, through the use of derivative financial instruments. All derivatives are recorded at fair value either as assets or liabilities. 
The effective portion of the change in fair value arising from derivative financial instruments designated as cash flow hedges is recorded 
in other comprehensive income and any ineffective portion of change in fair value is reclassified immediately to excess of revenues 
over expenses. The effective portion of the hedge is then recognized in excess of revenues over expenses over the same period as the 
related underlying.
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notes to the consolidated financial statements
Year ended December 31, 2017 (In thousands of Canadian dollars)

1. signifiCant aCCounting poliCies (continued):

(J) leases (continued):

The Corporation as lessee
A leased asset in accordance with a finance lease is recognized at the commencement of the lease term as an item of property and 
equipment at an amount equal to the fair value of the leased asset or, if lower, the present value of the minimum lease payments, each 
determined at the inception of the lease. The corresponding liability is recognized in the consolidated statement of net assets as a 
financial liability within “Finance lease liabilities”.

Minimum lease payments of a finance lease are apportioned between the finance charge and the reduction of the outstanding liability. 
The finance charge is allocated to each period so as to produce a constant periodic rate of interest on the remaining balance of the 
liability. The finance charges are expensed as part of “Financial expenses”.

Lease payments under an operating lease are recognized as an expense on a straight-line basis over the lease term.

Operating and maintenance costs arising from a finance or an operating lease are expensed in the period in which they are incurred 
under “Other operating expenses”.

(k) iMpaiRMent of assets:
For the purpose of assessing impairment, assets are grouped at the lowest levels for which there are largely independent cash inflows 
(“cash-generating units”). Cash-generating units are tested for impairment whenever events or changes in circumstances indicate that 
the carrying amount may not be recoverable.

An impairment loss is recognized for the amount by which the cash-generating unit’s carrying amount exceeds its recoverable amount, 
which is the higher of fair value less costs to sell and value in use. To determine the value in use, management estimates expected future 
cash flows from each cash-generating unit and determines a suitable interest rate in order to calculate the present value of those cash 
flows. The data used for impairment testing procedures are directly linked to the Corporation’s latest approved budget and strategic 
plan, adjusted as necessary to exclude asset enhancements but include asset maintenance programs. Discount factors are determined 
individually for each cash-generating unit and reflect their respective risk profiles as assessed by management.

(l) pRovisions, Contingent assets and Contingent liabilities:
Provisions
Provisions are recognized when the Corporation has a present legal or constructive obligation as a result of past events, when it 
is probable that an outflow of economic resources will be required to settle the obligation, and when the amount can be reliably 
estimated. Provisions are measured at the present value of the expenditures expected when the time value of money is significant. 
Provisions are not recognized for future operating losses.

The increase in the provision associated with the passage of time is recognized as a financial expense. 

Site restoration obligation
The Corporation recognizes a site restoration obligation based on the present value of the estimated non-recoverable costs. 

Contingent assets and contingent liabilities
Possible inflows of economic benefits to the Corporation that do not yet meet the recognition criteria of an asset are considered 
contingent assets. They are described along with the Corporation’s contingent liabilities in Note 16.

The Corporation does not recognize any liabilities where the outflow of economic resources as a result of present obligations is 
considered improbable or remote.

1. signifiCant aCCounting poliCies (continued):

(i) pRopeRty and equipMent (continued):

Software that is an integral part of the related hardware is capitalized to the cost of computer equipment and included in property 
and equipment.

Normal repairs and maintenance are expensed as incurred. Expenditures constituting enhancements to the assets by way of change 
in capacity or extension of useful life are capitalized.

Each component of an item of property and equipment with a cost that is significant in relation to the total cost of the item is 
depreciated separately when its useful life is different.

The carrying amount of an item of property and equipment is derecognized on disposal or when no future economic benefits are 
expected from its use. The gain or loss arising from derecognition of an item of property and equipment (determined as the difference 
between the net disposal proceeds and the carrying amount of the item) is included in excess of revenues over expenses when the item 
is derecognized.

Each item of property and equipment is amortized over its estimated useful life or over the term of the related lease, if shorter, using the 
straight-line method as follows:

asset period
Buildings and leasehold improvements 4 – 50 years
Civil infrastructures 4 – 40 years
Furniture and equipment 3 – 30 years
Technological and electronic equipments 2 – 20 years
Vehicles 3 – 15 years

Residual values, useful lives and depreciation methods are reviewed at each reporting period and adjusted for prospectively, 
if appropriate.

(J) leases:
A lease is classified as a finance lease when it transfers to the lessee substantially all the risks and rewards related to the ownership 
of the leased asset. All other leases are classified as operating leases.

The Corporation as lessor
The amount receivable from the lessee in accordance with a finance lease is recognized at an amount equal to the net investment 
of the Corporation in the lease. Lease income from finance leases is recognized over the term of the lease in order to reflect a constant 
periodic return on the Corporation’s net investment in the finance lease.

Lease income from operating leases is recognized in income on a straight-line basis over the lease term.

Initial direct costs incurred in negotiating and arranging an operating lease and lease incentives that are incurred in the initial lease 
of an asset are capitalized within “Property and equipment”. They are both amortized on a straight-line basis over the term of the 
related lease and recorded as a reduction of the related revenues.

Contingent rents arising from a finance or an operating lease are recognized as rental income when the amount can be estimated 
reliably and collectability is considered likely. Any differences arising subsequent to initial recognition of contingent rent are recognized 
in excess of revenues over expenses.
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notes to the consolidated financial statements
Year ended December 31, 2017 (In thousands of Canadian dollars)

1. signifiCant aCCounting poliCies (continued):

(M) inCoMe taxes:
Current taxes
Under the agreement with the Government of Québec, dated July 29, 1992, and pursuant to the Federal Airports Disposal Act, dated 
June 23, 1992, the Corporation, excluding its subsidiary, is exempt from income taxes relating to its airports’ activities.

Deferred taxes
The subsidiary uses the asset and liability method of accounting for deferred income taxes. Under this method, deferred income tax 
assets and liabilities are determined according to differences between the carrying amounts and tax bases of assets and liabilities. They 
are measured by applying enacted or substantively enacted tax rates and laws that are expected to apply to their respective period 
of realization. Deferred tax assets are recognized to the extent that it is probable that they will be able to be utilized against future 
taxable income. 

Deferred tax assets and liabilities are offset only when the Corporation has a right and intention to set off current tax assets and liabilities 
from the same taxation authority.

(n) MuniCipal taxes:
The Corporation is also exempt from the provincial Act respecting Municipal Taxation. However, by virtue of a contract with Public 
Services and Procurement Canada, payments in lieu of municipal taxes are paid under the Municipal Grants Act.

(o) shoRt-teRM eMployee obligations:
Short-term employee obligations, including vacation entitlement, are current liabilities included in “Other employee liabilities” 
measured at the undiscounted amount that the Corporation expects to pay as a result of the unused entitlement.

(p) post-eMployMent benefits:
The Corporation provides post-employment benefits through a pension plan registered under federal jurisdiction which has two 
components: defined contribution and defined benefit based on final salary. The defined contribution component of the plan is offered 
to all new employees hired.

Under the defined contribution component, the Corporation pays fixed contributions into an independent entity. The Corporation has 
no legal or constructive obligations to pay further contributions after its payment of the fixed contribution. Contributions to the plan are 
recognized as an expense in the period in which the relevant employee rendered services.

Under the defined benefit component, the amount of pension benefit that a participating employee will receive on retirement is 
determined by reference to length of service and expected average final earnings. The legal obligation for any benefits remains with the 
Corporation, even if plan assets for funding the defined benefit component have been set aside.

The Corporation also provides a defined benefit supplemental pension plan for designated officers. The plan aims to compensate 
participants with regards to tax limits on benefits. The benefits paid are in accordance with applicable laws and provisions of the plan. 
This plan is secured by a letter of credit.

The liability related to the defined benefit pension plans (pension benefit liability) recognized in the consolidated statement of net 
assets is the present value of the defined benefit obligation at the reporting date less the fair value of plan assets.

Management estimates the defined benefit obligation annually with the assistance of independent actuaries. The estimate of its 
post-retirement benefit obligation is determined using the projected unit credit method and is charged to consolidated comprehensive 
income as services are provided by the employees. The calculations take into account management’s best estimate of the salary 
escalations, retirement ages of employees and expected retirement benefits. The discount rate is determined by reference to high 
quality corporate bonds that have terms to maturity approximating the terms of the related pension obligation.

1. signifiCant aCCounting poliCies (continued):

(p) post-eMployMent benefits (continued):

Actuarial gains (losses) arise from the difference between actuarial assumptions and plan experience and from changes in actuarial 
assumptions used to determine the defined benefit obligation. All actuarial gains and losses relating to defined benefit plans are 
recognized in the period in which they occur in other comprehensive income. Past service costs are recognized immediately in excess 
of revenues over expenses.

Net interest expense related to the pension obligation and all other post-employment benefit expenses are included in “Salaries and 
benefits” in the consolidated statement of comprehensive income (loss).

(q) Revenue ReCognition:
The Corporation’s principal sources of revenues are comprised of revenue from the rendering of services for aeronautical activities, AIF, 
commercial activities, real estate and other income. 

Revenue is measured by reference to the fair value of consideration received or receivable by the Corporation for services rendered, 
net of rebates and discounts. 

Revenue is recognized when the amount of revenue can be measured reliably, when it is probable that the economic benefits associated 
with the transaction will flow to the entity, when the costs incurred or to be incurred can be measured reliably, and when the criteria for 
each of the Corporation’s different activities have been met, as described hereafter.

Aeronautical activities
Revenues from aeronautical activities, which generally consist of landing and terminal fees, primarily received from airline companies, 
are recognized when the facilities are utilized. Aeronautical activities also include deferred revenue which is recognized on a straight-
line basis over the term of the corresponding licence agreements. Deferred revenue is comprised of revenue related to licence fees of 
certain assets stemming from agreements entered into with third parties. 

AIF
Revenues from AIF are recognized when departing passengers board the aircraft using information from air carriers obtained after 
boarding has occurred. Under an agreement with the airlines, AIF are collected by the airlines in the price of a plane ticket and are paid 
to the Corporation net of airline collection fees of 4%.

Commercial activities
Revenues from commercial activities are recognized using the following methods:

Concession rental payments are calculated based on the greater of the agreed-upon percentages of reported concessionaire sales 
and specified minimum rentals. Minimum rentals are recognized under the straight-line method over the term of the respective 
leases, and concession rental payments are recognized when tenants reach the agreed upon objectives.

Rent for office spaces is recognized under the straight-line method over the terms of the respective leases.

Parking revenues are recognized when the facilities are used.

Real estate
Real estate revenues are recognized under the straight-line method over the terms of the respective leases.

Other income
Other income includes income from other operations and is recognized as earned.
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notes to the consolidated financial statements
Year ended December 31, 2017 (In thousands of Canadian dollars)

1. signifiCant aCCounting poliCies (continued):

(u) estiMation unCeRtainty (continued):

Key sources of estimation uncertainty (continued):

Loss allowance
The Corporation makes an assessment of whether trade accounts receivable are collectable, which considers the credit worthiness of 
each customer, taking into account each customer’s financial condition and payment history, in order to estimate an appropriate loss 
allowance. Furthermore, these estimates must be continuously evaluated and updated. The Corporation is not able to predict changes 
in the financial condition of its customers, and if circumstances related to its customers’ financial condition deteriorate, the estimates of 
the recoverability of trade accounts receivable could be materially affected and the Corporation may be required to record additional 
allowances. Alternatively, if the Corporation provides more allowances than needed, a reversal of a portion of such allowances in future 
periods may be required based on actual collection experience.

Useful lives of property and equipment
Management reviews the useful lives of property and equipment at each reporting date. Management concluded that the useful lives 
represent the expected utility of the assets of the Corporation.

Fair value of financial instruments
Some of the Corporation’s accounting policies and disclosures require the measurement of fair values, for both financial and 
non-financial assets and liabilities.

When measuring the fair value of an asset or a liability, the Corporation uses market observable data as far as possible. Fair values 
are categorized into different levels in a fair value hierarchy based on the inputs used in the valuation techniques as follows.

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly (as prices) or 
indirectly (derived from prices).

Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs).

If the inputs used to measure the fair value of an asset or a liability might be categorized in different levels of the fair value hierarchy, 
then the fair value measurement is categorized in its entirety in the same level of the fair value hierarchy as the lowest level input that is 
significant to the entire measurement.

The Corporation recognizes transfers between levels of the fair value hierarchy at the end of the reporting period during which the 
change has occurred.

The details of the assumptions used are listed in Note 18.

Provisions
The Corporation is defending certain lawsuits where the actual outcome may vary from the amount recognized in the consolidated 
financial statements. 

The measurement of a site restoration obligation requires assumptions to be made including expected timing of the event that 
would result in the outflow of economic resources, the range of possible site restoration methods and the expected costs that would 
be incurred to settle the liability. The Corporation evaluates its obligation based on expected expenditures. Revisions to any of the 
assumptions and estimates used by management may result in changes to the expected expenditures to settle the liability which 
would require adjustments to the provision. This may have an impact on the operating results of the Corporation in the period the 
change occurs.

1. signifiCant aCCounting poliCies (continued):

(R) finanCial expenses and inCoMe:
Financial expenses include interest expense on long-term bonds and finance lease liabilities, amortization of debt issue expenses 
as well as the reclassification of the net change in fair value arising from derivative financial instruments designated as cash flow 
hedges previously recorded in other comprehensive income (loss). Borrowing costs that are not directly attributable to the acquisition, 
construction or production of a qualifying asset are recognized in the consolidated statement of comprehensive income (loss) using the 
effective interest rate method. 

Financial income comprises interest income from invested funds. Accrued interest income is recognized in the consolidated statement 
of comprehensive income (loss) when earned, using the effective interest rate method.

(s) enviRonMental Costs:
The Corporation expenses recurring costs associated with managing hazardous substances in ongoing operations as incurred.

(t) foReign CuRRenCy tRanslation:
The consolidated financial statements are presented in Canadian dollars, which is also the functional currency of the Corporation.

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the respective date of 
the transaction.

Monetary items in foreign currency are translated into Canadian dollars at the closing rate at the reporting date.

Non-monetary items measured at historical cost are translated using the exchange rates at the date of the transaction and are 
not remeasured.

Foreign exchange gains or losses are recognized in the consolidated statement of comprehensive income (loss) in the period in which 
they occur.

(u) estiMation unCeRtainty:
The preparation of consolidated financial statements in conformity with IFRS requires management to make judgments, estimates and 
assumptions that affect the application of accounting policies as well as the reported amounts of assets, liabilities, the disclosure of 
contingent assets and contingent liabilities at the date of the consolidated financial statements and reported amounts of revenues and 
expenses during the period. These estimates and assumptions are based on historical experience, future expectations as well as other 
relevant factors that are reviewed on an on-going basis. Revisions to accounting estimates are recognized in the period in which the 
estimates are revised and any future periods affected. Actual results may differ from these estimates.

Following are the most important accounting policies subject to such judgments and the key sources of estimation uncertainty that the 
Corporation believes could have the most significant impact on the results and financial position.

Key sources of estimation uncertainty
Airport improvement fees
AIF are recognized when departing passengers board the aircraft using information from air carriers obtained after the boarding has 
occurred. Therefore, management estimates AIF using information obtained from carriers, if available, as well as their knowledge of the 
market, economic conditions and historical experience.
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notes to the consolidated financial statements
Year ended December 31, 2017 (In thousands of Canadian dollars)

1. signifiCant aCCounting poliCies (continued):

(v) standaRds, aMendMents to, and inteRpRetations of, existing standaRds that aRe not  
yet effeCtive and that have not been adopted eaRly by the CoRpoRation (continued):

IFRS 15, Revenue from Contracts with Customers (continued):

The impact of the retrospective application of this new standard on the Corporation’s consolidated financial statements in 2017, once 
adopted in 2018, is the following:

December 31, 2017

As presented
Restatement  

IFRS 15 As restated

Current assets:
Trade and other receivables $ 27,477 $ 9,479 $ 36,956

Current liabilities:
Trade and other payables  155,963  9,479  165,442
Deferred revenue  5,661  (1,340  4,321

net assets:
Net assets of the Corporation  143,512  1,340  144,852

Revenues:
Aeronautical activities  211,201  3,225  214,426

excess of revenues over expenses  39,691  3,225  42,916

January 1, 2017

As presented
Restatement  

IFRS 15 As restated

Current assets:
Trade and other receivables $ 29,628 $ 7,058 $ 36,686

Current liabilities:
Trade and other payables  144,188  7,058  151,246
Deferred revenue  5,661  1,885  7,546

net assets:
Net assets of the Corporation  124,523  (1,885  122,638

IFRS 16, Leases
In January 2016, the IASB issued IFRS 16, Leases, completing its long-term project to replace IAS 17, Leases, as well as all corresponding 
interpretations. This standard eliminates the classification of leases as either operating of finance leases and introduces a single 
accounting model for the lessee under which a lease liability and a right-of-use asset are recognized for all leases with a term of more 
than 12 months. IFRS 16 essentially carries forward the lessor accounting requirements whereas a lessor continues to classify its leases 
as operating or finance leases.

IFRS 16 takes effect on January 1, 2019 and early adoption is permitted under certain circumstances. The Corporation is currently 
evaluating the extent of the impact of this new standard.

)

)

1. signifiCant aCCounting poliCies (continued):

(u) estiMation unCeRtainty (continued):

Key sources of estimation uncertainty (continued):

Defined benefit obligation
Management estimates the defined benefit obligation annually with the assistance of independent actuaries; however, the actual 
outcome may vary due to estimation uncertainties. The estimate of the Corporation’s defined benefit obligation is based on 
management’s best estimate of the discount rate, salary escalations, retirement ages of employees and expected retirement benefits. 
The discount rate is determined by reference to high quality corporate bonds that have terms to maturity approximating the terms of 
the related pension obligation.

The actuarial report for the year ended December 31, 2017 was unavailable at the reporting date. However, management considers 
the extrapolation of the December 31, 2016 figures to be the best method to estimate the Corporation’s defined benefit obligation 
and expense as at and for the year ended December 31, 2017. The revised assumptions used to extrapolate have been reviewed and 
deemed accurate.

Judgments made in relation to applied accounting policies 
Leases
In some cases, the lease transaction is not always conclusive, and management uses its judgment in determining whether the lease 
is a finance lease arrangement that transfers substantially all the risks and rewards incidental to ownership.

(v) standaRds, aMendMents to, and inteRpRetations of, existing standaRds that aRe not  
yet effeCtive and that have not been adopted eaRly by the CoRpoRation:
At the date of authorization of these consolidated financial statements, certain new standards, amendments to and interpretations 
of existing standards have been published but are not yet effective, and have not been adopted by the Corporation.

Information on new standards, amendments and interpretations that are expected to be relevant to the Corporation’s consolidated 
financial statements is provided below. Certain other new standards and interpretations have been issued but are not expected to have 
a significant impact on the Corporation’s consolidated financial statements.

IFRS 15, Revenue from Contracts with Customers
In May 2014, the IASB released IFRS 15, Revenue from Contracts with Customers which supersedes IAS 11, Construction Contracts 
and IAS 18, Revenue and related interpretations. The fundamental principle of the new standard is to recognize revenue to depict 
the transfer of goods or services to customers in amounts that reflect the consideration to which the entity expects to be entitled 
in exchange for those goods or services. The objective is to provide users of financial statements with more informative and 
relevant disclosures.

The Corporation will adopt IFRS 15 for the period beginning on January 1, 2018, using the fully retrospective method with prior 
period restatements.
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2. RestRiCted Cash:
Under the terms of the trust indenture and the Series N supplemental indenture, the Corporation is required to maintain a debt service 
reserve fund in the form of cash, investment or letter of credit to cover the principal and interest payments to be made on the long-term 
bonds in the upcoming six-month period, amounting to $59,039 (2016 – $54,454). As at December 31, 2017, $54,978 (2016 – $54,545) 
was held as restricted cash and $4,200 (2016 – nil) was issued as a letter of credit.

3. tRade and otheR ReCeivables:

2017 2016
Trade accounts receivable $ 8,807 $ 7,245
Loss allowance  (392  (221

$ 8,415 $ 7,024

AIF, landing and terminal charges $ 6,824 $ 4,457
Cost recovery of property improvement  2,727  11,222 
Concession revenues  1,719  1,657 
Recoverable consumption taxes  1,295 —
Other  1,700  730 

$ 14,265 $ 18,066

Financial assets $ 22,680 $ 25,090
Non-financial assets – Prepaids  4,797  4,538 

$ 27,477 $ 29,628

)  )

4. pRopeRty and equipMent: 

2017

Land

Buildings and 
leasehold  

improvements
Civil  

infrastructures
Furniture and 

equipment

Technological 
and electronic 

equipments Vehicles

Construction 
projects in

progress Total

Cost:

Beginning balance $ 31,099 $ 1,738,006 $ 829,093 $ 327,655 $ 126,794 $ 55,182 $ 147,306 $ 3,255,135 
Acquisitions  220  81,175 88,165 5,719  47,750  10,099  (3,557  229,571 
Disposals and write-offs —  (2,336  (53  (513 —  (835 —  (3,737
Ending balance  31,319  1,816,845  917,205  332,861  174,544  64,446  143,749  3,480,969 

Depreciation and impairment:

Beginning balance —  641,597  286,475  176,711  87,009  27,616 —  1,219,408 
Depreciation —  67,388  36,556  11,993  18,683  3,706 —  138,326 
Disposals and write-offs —  (442  (5  (513 —  (835 —  (1,795
Ending balance —  708,543  323,026  188,191  105,692  30,487 —  1,355,939 

Net carrying value $ 31,319 $ 1,108,302 $ 594,179 $ 144,670 $ 68,852 $ 33,959 $ 143,749 $ 2,125,030

2016

Land

Buildings and 
leasehold  

improvements
Civil  

infrastructures
Furniture and 

equipment

Technological 
and electronic 

equipments Vehicles

Construction 
projects in

progress Total

Cost:

Beginning balance $ 25,014 $ 1,574,879 $ 736,089 $ 301,220 $ 106,919 $ 54,011 $ 201,987 $ 3,000,119

Acquisitions  6,085  163,127  93,004  26,461  19,875  1,689  (54,681  255,560 

Disposals and write-offs — — —  (26 —  (518 —  (544

Ending balance  31,099  1,738,006  829,093  327,655  126,794  55,182  147,306  3,255,135 

Depreciation and impairment:

Beginning balance —  580,635  254,249  165,664  72,682  24,930 —  1,098,160 

Depreciation —  60,962  32,226  11,073  14,327  3,199 —  121,787 
Disposals and write-offs — — —  (26 — (513 —  (539

Ending balance —  641,597  286,475  176,711  87,009  27,616 —  1,219,408 

Net carrying value $ 31,099 $ 1,096,409 $ 542,618 $ 150,944 $ 39,785 $ 27,566 $ 147,306 $ 2,035,727

(a) Net of transfers to other categories of property and equipment when it becomes available for use.

Included in buildings and leasehold improvements are assets held under finance leases with cost and accumulated depreciation 
of $20,479 and $6,431, respectively (December 31, 2016 – $20,479 and $5,669, respectively).

Also included in buildings and leasehold improvements are assets leased by the Corporation to third parties under operating leases with 
cost and accumulated depreciation of $132,672 and $52,782, respectively (December 31, 2016 – $132,672 and $48,077, respectively). 

Acquisitions were reduced by $13,018 (2016 – $5,986) representing contributions from the Canadian Air Transport Security Authority 
(“CATSA”). Short-term and long-term receivables include a recoverable amount of $19,556 from CATSA (December 31, 2016 – $11,222).

(a)

)
) )) ) ) )

) ) ) ) )

(a)

)

) ) )

) ) )
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5. leases:
(a) opeRating leases:
The Corporation as lessee
The airport facilities are leased under a long-term lease entered into on July 31, 1992 with Transport Canada. As of August 1, 1992, 
the Corporation assumed the expenditure contracts and became the beneficiary of the revenue contracts in effect at that time. The 
lease is for a fixed term of 60 years and can be terminated only in the event of default. In 2012, the Corporation exercised its option to 
renew the lease for an additional 20 years, thus until July 31, 2072. The lease was negotiated on an “absolute net” basis, allowing the 
Corporation peaceful possession of the leased premises. The Corporation assumes full responsibility for the operation and development 
of the leased premises, including maintenance and renewal of assets, in order to maintain an integrated airport system in conformity 
with the standards applicable to a “Major International Airport”.

During the term of the lease, Transport Canada has agreed not to operate any international or transborder airport within a radius of 
75 kilometres of the Corporation’s airports.

Transport Canada has agreed to assume the cost of any work ordered through a government notice and relating to the presence of 
hazardous substances affecting the soil, subterranean water or groundwater or buildings erected on the premises where such substances 
were present on the takeover date. An environmental audit carried out prior to the takeover constitutes prima facie evidence of the 
condition of the premises.

Ground rent is calculated as a percentage of revenues using a sliding scale percentage of airport revenues, as defined in the long-term 
lease between Transport Canada and the Corporation, according to the following ranges: 

airport revenue percentage
Less than or equal to $5,000 —%
$5,001 to $10,000 1%
$10,001 to $25,000 5%
$25,001 to $100,000 8%
$100,001 to $250,000 10%
Exceeding $250,000 12%

Since the rent is calculated based on airport revenues, “Transport Canada rent” expense in the consolidated statement of 
comprehensive income (loss) is considered contingent rent.

The Corporation as lessor
The Corporation leases out, under operating leases, land and certain assets that are included in property and equipment. Many leases 
include renewal options, in which case they are subject to market price revisions. The lessee does not have the option to acquire the 
leased assets at the end of the lease. Contingent rents amount to $23,745 (2016 – $18,891) and represent the difference between the 
agreed-upon percentages of reported concessionaire sales and specified minimum rental payments.

Future minimum lease income from non-cancellable leases are as follows:

Minimum lease income
 Within 1 year  1 to 5 years  After 5 years  Total

2017 $ 89,464 $ 335,619 $ 456,163 $ 881,246
2016  85,903  274,149  434,843  794,895 

5. leases (continued):

(b) finanCe leases:
The Corporation as lessee
Included in “Buildings and leasehold improvements” are assets held under finance leases (Note 4). Note 8 includes a description of the 
leases and details of the associated liabilities.

No contingent rents were recognized as an expense and no future sublease income is expected to be received as all assets are used 
exclusively by the Corporation.

6. CRedit faCility:
The Corporation has an available $150,000 credit facility (2016 – $150,000) from a Canadian banking consortium expiring on 
April 4, 2022. The credit facility is secured by a bond issued pursuant to the terms of the trust indenture described in Note 7.

The Corporation has the option to draw on the credit facility at a variable interest rate based on prime rate or at a fixed interest rate 
based on the banker’s acceptance rate plus a premium of 70 basis points (2016 – 70 basis points). Standby fees are calculated at an 
annual rate of 14 basis points (2016 – 14 basis points) on the unused portion of the credit facility. 

A portion of this credit facility was used to issue a letter of credit totalling $18,371 (2016 – $14,931) (Note 10). This letter of credit 
is subject to the same terms and conditions as the credit facility. Other than the issuance of this letter of credit, the credit facility is 
unused (2016 – $9,000).

In addition, an amount of $50,228 (2016 – $45,366) of the credit facility is restricted for the operating and maintenance contingency 
fund under the trust indenture (Note 7).
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7. long-teRM bonds: 

2017 2016
Series B bonds, face value at issuance of $300,000, coupon and effective interest rates 

of 6.95% and 7.10%, respectively, interest payable on April 16 and October 16 
of each year, beginning October 16, 2002, principal payable on April 16 and 
October 16 of each year, beginning October 16, 2007 and maturing April 16, 2032 $ 262,898 $ 269,547

Series D bonds, face value at issuance of $200,000, coupon and effective interest rates 
of 6.55% and 6.87%, respectively, interest payable on April 11 and October 11 of 
each year, beginning April 11, 2004 and maturing October 11, 2033, with principal 
due at maturity  193,737  193,531 

Series E bonds, face value at issuance of $150,000, coupon and effective interest rates of 
6.61% and 6.98%, respectively, interest payable on April 11 and October 11 of each 
year, beginning April 11, 2004, principal payable on April 11 and October 11 of each 
year, beginning April 11, 2009 and maturing October 11, 2033  134,087  136,618 

Series G bonds, face value at issuance of $300,000, coupon and effective interest rates 
of 5.17% and 5.45%, respectively, interest payable on March 17 and September 17 
of each year, beginning March 17, 2006 and maturing September 17, 2035, with 
principal due at maturity  290,557  290,254 

Series H bonds, face value at issuance of $300,000, coupon and effective interest rates 
of 5.67% and 5.74%, respectively, interest payable on April 16 and October 16 of 
each year, beginning April 16, 2008 and maturing October 16, 2037, with principal 
due at maturity  297,224  297,162 

Series J bonds, face value at issuance of $150,000, coupon and effective interest rates 
of 5.47% and 5.55%, respectively, interest payable on April 16 and October 16 of 
each year, beginning October 16, 2010 and maturing April 16, 2040, with principal 
due at maturity  148,555  148,528 

Series K bonds, face value at issuance of $250,000, coupon and effective interest rates 
of 3.92% and 3.96%, respectively, interest payable on March 26 and September 26 
of each year, beginning September 26, 2012 and maturing September 26, 2042, with 
principal due at maturity  248,512  248,477 

Series M bonds, face value at issuance of $200,000, coupon and effective interest rates 
of 3.92% and 3.96%(a), respectively, interest payable on June 12 and December 12 of 
each year, beginning December 12, 2015 and maturing June 12, 2045, with principal 
due at maturity  198,675  198,649 

Series N bonds, face value at issuance of $250,000, coupon and effective interest rates 
of 3.36% and 3.40%, respectively, interest payable on April 24 and October 24 of 
each year, beginning October 24, 2017 and maturing April 24, 2047, with principal 
due at maturity  248,288 —

 2,022,533  1,782,766 
Current portion of long-term bonds  11,109  9,649 

$ 2,011,424 $ 1,773,117
(a) If the loss on the cash flow hedge (derivative financial liability) is considered, the all-inclusive effective interest rate is 4.98%.

7. long-teRM bonds (continued):

The long-term bonds are presented net of related debt issue costs amounting to $30,593 (2016 – $30,009).

The Corporation’s bonds are secured by a hypothec on the universality of the present and future assets of the Corporation. The trust 
indenture, security or any other additional security will not be published or registered at any time against or in respect of any real or 
immovable property. The Corporation is required to maintain a gross debt service coverage ratio equal to or greater than 1.25 until the 
bonds are repaid in full and a debt to service coverage ratio equal to or greater than 1.00. As at December 31, 2017, the Corporation is 
in compliance with the various financial covenants set out in the trust indenture.

The bonds are redeemable in whole or in part at any time at the Corporation’s option. The redemption price is equal to the greater 
of the aggregate principal amount remaining unpaid on the bond and the price which will provide a yield to maturity on such bond, 
equal to the yield to maturity of a Government of Canada bond with a term to maturity, calculated from the redemption date, equal 
to the average life of the bond to be redeemed plus a premium. This premium is equal to 0.24%, 0.34%, 0.35%, 0.25%, 0.29%, 
0.34%, 0.38%, 0.37 % and 0.30% per year for Series B, Series D, Series E, Series G, Series H, Series J, Series K, Series M and Series N 
bonds, respectively.

The aggregate amounts of principal payments required for the next five reporting periods and thereafter are as follows:

Minimum payments due
 Within 1 year  1 to 5 years  After 5 years 

december 31, 2017 $ 11,109 $ 61,525 $ 1,980,492
December 31, 2016  9,649  54,417  1,748,709 

The fair value of the long-term bonds is as follows:

2017 2016
Series B $ 350,157 $ 353,542
Series D  288,160  272,780 
Series E  181,075  179,673 
Series G  383,790  362,220 
Series H  413,010  387,600 
Series J  206,745  191,730 
Series K  284,875  259,775 
Series M  229,820  208,180 
Series N  261,625 —

$ 2,599,257 $ 2,215,500
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8. finanCe lease liabilities:

2017 2016
Finance lease liabilities, bearing interest at an effective interest rate of 9.6%, payable 

in monthly instalments ranging from $111 to $174 including interest, starting 
March 30, 2009 and maturing on September 29, 2039 $ 15,416 $ 15,428

Finance lease liabilities, bearing interest at an effective interest rate of 7.23%, payable in 
monthly instalments ranging from $38 to $45 including interest, starting March 1, 2010 
and maturing on February 28, 2030  3,949  4,126 

 19,365  19,554 
Current portion of finance lease liabilities  202  177 

$ 19,163 $ 19,377 

These finance leases include possible renewal options for additional periods ranging from 5 to 20 years, and minimum payments are 
subject to escalation clauses ranging from 1.75% annually to 7.7% after a five-year period.

Future minimum finance lease payments are as follows:

Minimum lease payments due
 Within 1 year  1 to 5 years  After 5 years  Total

december 31, 2017:
Lease payments $ 1,895 $ 8,042 $ 33,707 $ 43,644
Finance charges  (1,693  (6,527  (16,059  (24,279

$ 202 $ 1,515 $ 17,648 $ 19,365

December 31, 2016:
Lease payments $ 1,896 $ 7,918 $ 35,726 $ 45,540
Finance charges  (1,707  (6,635  (17,644  (25,986

$ 189 $ 1,283 $ 18,082 $ 19,554

9. pRovisions:
Dismantling of  

the Mirabel  
terminal Other Total

Balance as at January 1, 2017 $ 2,015 $ 4,044 $ 6,059
Increase of provisions —  6,241  6,241 
Decrease of provisions  (666  (2,047  (2,713
balance as at december 31, 2017 $ 1,349 $ 8,238 $ 9,587

Balance as at January 1, 2016 $ 10,332 $ 4,473 $ 14,805
Increase of provisions —  1,172  1,172 
Decrease of provisions  (8,317  (1,601  (9,918
Balance as at December 31, 2016 $ 2,015 $ 4,044 $ 6,059

)  )  )  ) 

) ) ) )

)  )  ) 

) ) )

9. pRovisions (continued):

(a) disMantling of the MiRabel teRMinal:
In 2014, the Corporation decided to proceed with the dismantling of the former Mirabel terminal building. The estimated expected 
costs were not discounted as the effects of discounting were not considered significant. The provision is adjusted as work is performed 
and disbursements are incurred.

(b) otheR:
Provisions include amounts stemming from claims submitted by various suppliers and/or clients and relate in particular to cost overruns 
on construction-in-progress projects. The provisions relating to these claims were recorded according to management’s best estimate of 
the outflow required to settle the obligation based on its experience of similar transactions. None of the provisions will be discussed in 
further detail so as not to prejudice the Corporation’s position in the related claims.

10. pension benefit liability and otheR eMployee liabilities:
(a) pension benefit liability and otheR eMployee liabilities:
The liabilities recognized as pension benefit liability and other employee liabilities in the consolidated statement of net assets consist of 
the following amounts:

2017 2016
Current:

Other current employee liabilities $ 12,153 $ 12,083
Non-current:

Defined benefit plans $ 31,244 $ 14,205

The current portion of these liabilities represents the Corporation’s obligations to its current and former employees that are expected to 
be settled one year from the reporting period, as salary, accrued vacation and holiday entitlement.

The non-current portion represents the pension benefit liability related to the defined benefit component that the Corporation provides 
to employees, as well as the defined benefit supplemental pension plan offered to designated officers of the Corporation.

The defined benefit component of the plan provides pension benefits to retiring employees based on length of service and average 
final earnings. 

As at December 31, 2017, the outstanding balance of contributions is $576 (2016 – $673).

74    Aéroports de Montréal    2017 annual report    consolidated financial statements   75



notes to the consolidated financial statements
Year ended December 31, 2017 (In thousands of Canadian dollars)

10. pension benefit liability and otheR eMployee liabilities (continued):

(a) pension benefit liability and otheR eMployee liabilities (continued):

Details of the change in pension benefit liability are as follows: 

2017 2016
Defined benefit obligation, beginning of year $ 315,257 $ 306,190
Current service cost  6,451  6,946 
Employee contributions  1,628  1,674 
Interest cost  12,220  11,920 
Benefits paid  (12,554  (10,694
Actuarial losses (gains) due to experience adjustments  2,652  (779
Actuarial losses due to change in financial assumptions  27,938 —
Actuarial losses due to change in demographic assumptions  2,807 —
Defined benefit obligation, end of year $ 356,399 $ 315,257

Fair value of plan assets, beginning of year $ 301,052 $ 288,949
Employer contributions  12,025  12,571 
Employee contributions  1,628  1,674 
Expected return on plan assets  11,795  11,328 
Actuarial losses  11,609  (2,376
Benefits paid  (12,554  (10,694
Administrative fees  (400  (400
Fair value of plan assets, end of year  325,155 $ 301,052

Pension benefit liability $ 31,244 $ 14,205

All defined benefit plans are partially funded. Moreover, the Corporation issued letters of credit mainly to extend the solvency deficiency 
payment of its employees’ defined benefit pension plan. As at December 31, 2017, the outstanding amount of these letters of credit 
was $25,526 (2016 – $18,184).

The significant actuarial assumptions adopted are as follows:

2017 2016
Corporation’s defined benefit obligation as at the reporting date:

Discount rate  3.40  3.90
Rate of compensation increase  3.00  3.00 
Inflation rate  2.00  2.00 

Net benefit plan expense for reporting years:
Discount rate  3.90  3.90 
Rate of compensation increase  3.00  3.00 
Inflation rate  2.00  2.00 

)  )
)

)
)  )
)  )

% %

10. pension benefit liability and otheR eMployee liabilities (continued):

(a) pension benefit liability and otheR eMployee liabilities (continued):

Mortality assumptions as at December 31, 2017 are based on the mortality table with combined rates adjusted to the MI-2017 
improvement scale (2016 – based on the CPM mortality table with combined rates adjusted to the CPM-B projection scale).

The Corporation’s net benefit plan expense is as follows:

2017 2016
Current service cost $ 6,451 $ 6,946
Net interest cost  425  592 
Administrative fees  400  400 
Net benefit plan expense $ 7,276 $ 7,938

The distribution of total fair value of assets of the pension plans by major asset category is as follows:

Level 2017 2016
Cash $ 8,997 $ 7,437
Annuity buy-in contract 3  164,682  38,585 
Mutual funds of Canadian bonds  2  46,231  148,296 
Mutual funds – Real estate  3  24,822  22,436 
Mutual funds of Canadian equities  2  17,553  15,137 
Mutual funds – Infrastructure  3  16,160  16,160 
Canadian equities  1  11,517  16,468 
Foreign equities  1  9,970  18,329 
Mutual funds of foreign equities  2  9,623  11,250 
Mutual funds – Other  2  8,017  5,967 
Money market mutual funds  2  125  35 
Others  7,458  952 

$ 325,155 $ 301,052

The pension committee prepares the documentation relating to the management of asset allocation. The audit committee reviews the 
investment policy and recommends it to the Board of Directors for approval in the event of material changes to the policy. Quarterly 
monitoring of the asset allocation plan allows the pension committee, and ultimately the audit committee, to ensure that the limits of 
asset allocation of the entire plan are respected.

Contributions in 2018 are expected to approximate $8,100, of which $2,000 constitute contributions to reduce the deficit.

The pension plans expose the Corporation to the following risks:

(i) Investment risk:
The defined benefit obligation is calculated using a discount rate. If the fund’s returns are lower than the discount rate, a deficit 
is created. 

(ii) Interest rate risk:
Variation in bond rates will affect the value of the defined benefit obligation. 
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10. pension benefit liability and otheR eMployee liabilities (continued):

(a) pension benefit liability and otheR eMployee liabilities (continued):

(iii) Longevity risk:
An improvement in life expectancy greater than projected in the mortality tables used will increase the value of the defined 
benefit obligation. 

(iv) Inflation risk:
The defined benefit obligation is calculated assuming a certain level of inflation. An actual inflation higher than expected will have 
the effect of increasing the value of the defined benefit obligation.

(v) Sensitivity analysis: 
As at December 31, 2017, reasonably possible changes in relevant actuarial assumptions would affect the defined benefit obligation 
by the following amounts (other assumptions constant):

Interest rate: decrease of 1% $ 68,754
Inflation rate: increase of 1%  56,915 
Rate of compensation increase: increase of 1%  9,470 
Mortality: multiplication rate by 99%  962 

As at December 31, 2017, the weighted average duration of the defined benefit obligation amounted to 19.3 years (2016 – 18.1 years).

(b) eMployee benefits expense:
Expenses recognized for employee benefits in “Salaries and benefits” are set out below:

2017 2016
Salaries and benefits $ 63,400 $ 61,690
Pension – defined benefit  7,276  7,938 
Pension – defined contribution  1,619  1,564 

$ 72,295 $ 71,192

11. inCoMe taxes:
The Corporation’s subsidiary has accumulated approximately $521 in capital losses available to reduce future capital gains.

As at December 31, 2017, the subsidiary has accumulated non-capital losses of $5,153 to reduce future years’ taxable income. 
These losses expire as follows: $330 in 2029, $3,790 in 2031, $57 in 2032, $700 in 2033, $224 in 2036 and $52 in 2037.

Also, the Corporation’s subsidiary has accumulated federal and provincial research and development tax credits of 
approximately $278 and $479, respectively. These credits are available to reduce future taxable income. 

The Corporation did not record any tax benefits related to any of the losses or research and development tax credits.

12.  infoRMation inCluded in the Consolidated stateMent of  
CoMpRehensive inCoMe (loss):

2017 2016
Rendering of services $ 459,094 $ 416,429
Revenues derived from operating leases  118,412  109,300 
Other income  2,155  1,439 

$ 579,661 $ 527,168

Financial expenses:
Interest on long-term bonds $ 105,151 $ 100,054
Interest on obligations under financial leases  1,707  1,725 
Amortization of debt issue costs  1,151  1,235 
Reclassification of losses on cash flow hedges(a)  1,086  1,086 
Capitalized interest on property and equipment(b)  (5,335  (6,768
Other  1,702  1,354 

$ 105,462 $ 98,686
(a) Cumulative losses on hedge transactions included in other comprehensive income (loss) is $29,702 (2016 – $30,788).

(b) The weighted average cost of capital used to capitalize borrowing costs is 5.65% (2016 – 5.83%). 

13. aiRpoRt iMpRoveMent fees:
The Corporation introduced AIF for all passengers departing from Montréal-Trudeau since November 1, 1997. These fees are used 
entirely to finance the Corporation’s capital investment program for both Montréal-Trudeau and Montréal-Mirabel. These fees are 
collected by the airlines in the price of a plane ticket and are remitted to the Corporation, net of airline collection fees of 4%. From 
November 1, 1997 to December 31, 2017, cumulative capital expenditures totalled $3,285,000 (2016 – $3,063,000) exceeding the 
cumulative amount of gross AIF collected (excluding airline collection fees) by $1,344,000 (2016 – $1,300,000).

14. infoRMation inCluded in Cash flows:
The changes in working capital items are detailed as follows:

2017 2016
Trade and other receivables $ (321 $ (7,183
Inventories  (1,329  (265
Trade and other payables  4,932  (7,422
Other employee liabilities  70  (1,273
Provisions  3,528  (8,651

$ 6,880 $ (24,794

)  )

)  )
)  )

)
)
)
)
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14. infoRMation inCluded in Cash flows (continued):

The reconciliation of movements of liabilities to cash flows arising from financing activities is as follows:

Credit  
facility

Long-term 
bonds

Finance lease 
liabilities Total

balance as at January 1, 2017 $ 9,006 $ 1,804,417 $ 19,554 $ 1,832,977
Changes from financing cash flows 

Proceeds from borrowing under the credit facility  77,000 — —  77,000 
Repayment of borrowings under the credit facility  (86,000 — —  (86,000
Proceeds from long-term bonds —  250,000 —  250,000 
Repayment of long-term bonds —  (9,649 —  (9,649
Debt issue cost —  (1,735 —  (1,735
Repayment of finance lease liabilities — —  (189  (189

Liability-related changes 
Capitalized interest on property and equipment —  5,335 —  5,335 
Interest expense  88  99,816  1,707  101,611 
Amortization of debt issue costs —  1,151 —  1,151 
Interest paid  (94  (103,716  (1,707  (105,517

balance as at december 31, 2017 $ — $ 2,045,619 $ 19,365 $ 2,064,984
(a) Balances include accrued interest.

Additions to property and equipment included in trade and other payables totalled $107,493 (2016 – $102,574).

15. Related paRty tRansaCtions:
The Corporation’s related parties include key management personnel. None of the transactions incorporate special terms and 
conditions, and no guarantees were given or received.

Key management of the Corporation are members of the Board of Directors, the President and Vice-presidents. Key management 
personnel remuneration includes the following expense:

2017 2016
Short-term employee benefits $ 8,580 $ 8,112

16. Contingent assets and Contingent liabilities:
The Corporation is party to legal proceedings in the normal course of operations involving financial demands which are being 
contested. Unless recognized as a provision (Note 9), management considers these claims to be unjustified and the probability that they 
will require settlement at the Corporation’s expense to be remote. Management believes that the resolution of these claims will not 
have a significant adverse effect on the Corporation’s consolidated financial statements.

(a) (a)

) ) 

) ) 
) ) 

) ) 

) ) ) ) 

17. CoMMitMents:
The Corporation entered into agreements for services, rentals, procurements and maintenance. Future minimum payments are 
as follows:

Within 1 year $ 28,042
1 to 5 years  26,257 
After 5 years —

$ 54,299

In addition to the commitments listed above, the Corporation entered into contracts for the acquisition and construction of property 
and equipment totalling $96,756 (2016 – $94,264) of which $4,732 (2016 – $3,128) are denominated in US dollars.

18. finanCial instRuMents:
(a) finanCial Risk ManageMent obJeCtives and poliCies:
The Corporation is exposed to various financial risks including: foreign exchange risk, interest rate risk, credit risk and liquidity risk 
resulting from its operations and business activities. Management is responsible for setting acceptable levels of these risks and 
reviewing their respective impact on the Corporation’s activities.

The Corporation does not enter into financial instrument agreements, including derivative financial instruments, for 
speculative purposes.

(b) faiR value and ClassifiCation of finanCial instRuMents:
The following table provides the carrying amount and the fair value of financial assets and financial liabilities, including their fair value 
hierarchy class. It does not include information on the fair value of financial assets and financial liabilities that are not measured at 
fair value if the carrying amount is comparable. The Corporation has determined that the fair value of current financial assets and 
liabilities (other than those described below) is comparable to their respective carrying amount at the closing date, given their short 
maturity periods.

As at December 31, the classification of other financial instruments, their fair value hierarchy class, as well as their carrying amount and 
respective fair value, are as follows:

Carrying amount

Level

Financial liabilities 
at amortized  

cost Fair value
financial liabilities as at december 31, 2017:

Long-term bonds 2 $ 2,022,533 $ 2,599,257
Finance lease liabilities 2  19,365  19,365 

$ 2,041,898 $ 2,618,622

Financial liabilities as at December 31, 2016:
Credit facility 2 $ 9,000 $ 9,000
Long-term bonds 2  1,782,766  2,215,500 
Finance lease liabilities 2  19,554  19,554 

$ 1,811,320 $ 2,244,054
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18. finanCial instRuMents (continued):

(b) faiR value and ClassifiCation of finanCial instRuMents (continued):

The fair value of the credit facility, long-term bonds and finance lease liabilities has been determined based on comparable quoted 
market prices adjusted for the Corporation’s risk premium.

(C) foReign exChange Risk:
The Corporation is exposed to foreign exchange risk due to purchases of goods and services in the regular course of business and 
payments received from clients in foreign currencies. Assets and liabilities denominated in foreign currencies converted into Canadian 
dollars, at the closing rate, are as follows:

2017 2016
Cash and cash equivalents and trade and other receivables $ 2 589 $ 1,895 
Trade and other payables  433 —

The Corporation performed a sensitivity analysis on foreign currency rates used to convert assets and liabilities denominated in 
currencies other than the Canadian dollar. Management concluded that a 5% fluctuation of the foreign currency rates would not 
significantly impact the Corporation’s assets and liabilities. The Corporation does not currently hold any derivative financial instruments 
to mitigate this risk.

(d) inteRest Rate Risk:
The Corporation’s cash equivalents and long-term bonds bear interest at fixed rates. The Corporation has the option to draw on its 
credit facility at a variable or fixed interest rate (Note 6). 

The Corporation’s policy, to the extent possible, is to maintain most of its borrowings at fixed interest rates. 

The Corporation’s cash equivalents, credit facility and long-term bonds are exposed to a risk of change in their fair value due to changes 
in the underlying interest rates. A fluctuation of 50 basis points in the interest rate would not have a significant impact on fair value.

(e) CRedit Risk:
Credit risk results from the possibility that a loss may occur from the failure of another party to perform according to the terms of the 
contract. Generally, the carrying amount of the Corporation’s financial assets exposed to credit risk reported in the consolidated net 
assets, net of any applicable provisions for losses, represents the maximum amount exposed to credit risk.

Financial assets that potentially subject the Corporation to credit risk consist primarily of cash and cash equivalents, restricted cash and 
trade and other receivables.

Cash and cash equivalents, restricted cash and non-current receivables
The Corporation has an investment policy which stipulates that the objectives are to preserve capital and liquidity and to maximize 
the return on invested amounts. The policy specifies permitted types of investment instruments, authorized issuers, the maximum 
proportion of each type of investment instrument as well as the acceptable credit rating and maximum maturity of certain 
permitted investments.

18. finanCial instRuMents (continued):

(e) CRedit Risk (continued):

Cash and cash equivalents, restricted cash and non-current receivables (continued):

Credit risk associated with cash and cash equivalents and restricted cash is substantially mitigated by ensuring that these financial 
assets are invested with major financial institutions that have been rated as investment grade by a primary rating agency and qualify as 
creditworthy counterparties. 

Impairment on cash and cash equivalents and restricted cash has been measured on the 12-month expected loss basis and reflects the 
short maturities of the exposures. The Corporation considers that its non-current receivables have low credit risk based on the external 
credit ratings of the counterparty.

The Corporation did not have any non-current receivables that were past due nor impaired at December 31, 2017.

Trade and other receivables
Credit risk with respect to trade and other receivables is limited due to the Corporation’s credit evaluation process, reasonably short 
collection terms and the creditworthiness of its customers. The Corporation regularly monitors its credit risk exposures and takes steps 
to mitigate the likelihood of these exposures from resulting in actual losses. Credit risk related to receivables is also minimized by 
the fact that the Corporation requires security deposits from certain customers. Also, a portion of aeronautical revenues is invoiced 
and paid in advance, before services are rendered. Allowance for doubtful accounts is maintained, consistent with the credit risk, 
historical trends, general economic conditions and other information, as described below, and is taken into account in the consolidated 
financial statements.

Following is an analysis of trade receivable:

2017 2016
Current $ 5,880 $ 4,739
30 – 60 days past due  1,763  1,938 
61 – 90 days past due  378  115 
Over 90 days past due  786  453 

 8,807  7,245 
Loss allowance  (392  (221
Balance, end of year $ 8,415 $ 7,024

As at December 31, 2017, an amount of $226 (2016 – $146) included in the loss allowance represents a specific allowance for trade 
accounts receivable that amount to $928 (2016 – $199). 

(f) liquidity Risk:
Liquidity risk is the risk that the Corporation will not be able to meet its financial liabilities and obligations as they become due. The 
Corporation is exposed to this risk mainly through its long-term bonds, credit facility, finance lease liabilities, trade and other payables 
and contractual commitments. The Corporation finances its operations through a combination of cash flows from operations and long-
term borrowings.

Liquidity risk management serves to maintain a sufficient amount of cash and to ensure that the Corporation has financing sources for 
a sufficient authorized amount. The Corporation establishes budgets, cash estimates and cash management policies to ensure it has 
the necessary funds to fulfill its obligations in the foreseeable future.

)  )
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18. finanCial instRuMents (continued):

(f) liquidity Risk (continued):

The following table sets out the Corporation’s financial liabilities including interest payments, where applicable:

Finance lease 
liabilities

Long-term 
bonds Credit facility

Contractual 
commitments 

Trade and 
other  

payables Total
as at december 31, 2017:

Within 1 year $ 1,895 $ 119,388 $ — $ 28,042 $ 155,963 $ 305,288
1 to 5 years  8,042  486,133 —  26,257 —  520,432 
After 5 years  33,707  3,441,387 — — —  3,475,094 

As at December 31, 2016:
Within 1 year $ 1,896 $ 110,151 $ 9,000 $ 38,666 $ 144,188 $ 303,901
1 to 5 years  7,918  449,017 — 39,568 —  496,503
After 5 years  35,726  3,099,957 — 1,937 —  3,137,620 

(a) These amounts exclude commitments related to acquisition and construction of property and equipment.

Given the amount available under its credit facility, the amount of cash and cash equivalents and the timing of liability payments, 
management assesses the Corporation’s liquidity risk as low.

19. Capital ManageMent:
The Corporation’s primary objectives when managing capital are: (i) to safeguard the Corporation’s ability to continue as a going 
concern; and (ii) to provide financial capacity and flexibility to meet strategic objectives and growth.

The capital structure of the Corporation consists of cash and cash equivalents, restricted cash as well as long-term bonds and credit 
facility. As described in Note 1, the Corporation does not have any share capital. Accordingly, it is funded through cash flows, the 
issuance of bonds and other borrowings, as required.

A summary of the Corporation’s capital structure is as follows:

2017 2016
Long-term bonds $ 2,022,533 $ 1,782,766
Credit facility —  9,000 
Cash and cash equivalents and restricted cash  (248,103  (79,369

$ 1,774,430 $ 1,712,397

The Corporation manages its capital structure in accordance with its expected business growth, operational objectives and underlying 
industry, market and economic conditions. Consequently, the Corporation has developed a financial model, which enables it to estimate 
its capital requirements while ensuring that all financial covenants of the trust indenture are respected. Management reviews this 
financial model periodically and incorporates it in its five-year strategic plan presented and approved annually by its Board of Directors.

The Corporation’s strategy for managing capital remained unchanged from 2016.

20. subsequent event:
In February 2018, the Corporation extended its credit facility available through a Canadian banking consortium for an additional period 
of one year, thus until April 2023, under the same terms and conditions.

(a)

)  )

carriers

 33 passengeR CaRRieRs
 9 Canadian CaRRieRs 
Air Canada
Air Creebec
Air Inuit
Air Transat
First Air
Porter
Provincial Airlines
Sunwing
WestJet

 21 inteRnational CaRRieRs 
Aeromexico
Air Algérie
Air China
Air France
Air Saint-Pierre
British Airways
Copa Airlines
Corsair
Cubana de Aviación
Icelandair
Interjet
KLM
Lufthansa
Qatar
Royal Air Maroc
Royal Jordanian
SATA Internacional
SWISS
Tunisair
Turkish Airlines
WOW air

 3 u.s. CaRRieRs 
American Airlines
Delta
United

 12 all-CaRgo CaRRieRs
AirBridge Cargo 
Ameriflight
CargoJet Airways
CargoLux
Castle Aviation
FedEx
Kalitta Air
Morningstar Air Express
Nolinor Aviation
Royal Air Freight
Skylink Express
UPS
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25 destinations in the United states
schedUled (22)
Atlanta, GA
Boston, MA
Charlotte, NC
Chicago, IL
Dallas/Fort Worth, TX
Denver, CO
Detroit, MI
Fort Lauderdale, FL
Hartford, CT
Houston, TX 
Las Vegas, NV
Los Angeles, CA
Miami, FL
Minneapolis/St. Paul, MN

Newark, NY
New York (JFK), NY
New York (LGA), NY
Orlando (International), FL
Philadelphia, PA
San Francisco, CA
Washington (Dulles), DC
Washington (Reagan), DC 

Winter (3)
Fort Myers, FL
Tampa, FL
West Palm Beach, FL

87 destinations in the World (excluding canada and the united StateS)
schedUled (45)
Algiers, Algeria
Amman, Jordan
Amsterdam, Netherlands
Beijing, China
Brussels, Belgium
Camagüey, Cuba
Cancún, Mexico
Casablanca, Morocco
Cayo Coco, Cuba
Cayo Largo, Cuba
Cozumel, Mexico
Doha, Qatar
Fort-de-France, Martinique
Frankfurt, Germany
Geneva, Switzerland
Havana, Cuba
Holguin, Cuba
Istanbul, Turkey
La Romana, Dominican Republic
Lima, Peru
Lisbon, Portugal
London (Heathrow),  
 United Kingdom

Lyon, France
Málaga, Spain
Mexico City, Mexico
Montego Bay, Jamaica
Munich, Germany
Panama City, Panama
Paris (CDG), France
Pointe-à-Pitre, Guadeloupe
Port-au-Prince, Haiti
Puerto Plata, Dominican Republic
Puerto Vallarta, Mexico
Punta Cana, Dominican Republic
Reykjavik, Iceland
Roatan, Honduras
Samana, Dominican Republic
San Salvador, Bahamas
Santa Clara, Cuba
St. Marteen, Netherlands-Antilles
Shanghai, China
St-Pierre, St-Pierre-et-Miquelon
Tunis, Tunisia
Varadero, Cuba
Zurich, Switzerland

sUmmer (18)
Athens, Greece
Barcelona, Spain
Basel-Mulhouse, Switzerland
Bordeaux, France
Dublin, Ireland
London (Gatwick),  
 United Kingdom
Madrid, Spain
Marseille, France
Nantes, France
Nice, France
Paris (Orly), France
Ponta Delgada, Portugal
Porto, Portugal
Prague, Czech Republic
Rome, Italy
Tel Aviv, Israel
Toulouse, France
Venice, Italy

Winter (24)
Acapulco, Mexico
Antigua, Antigua-and-Barbuda
Aruba, Aruba
Bridgetown, Barbados
Cartagena, Colombia
Cienfuegos, Cuba
Freeport, Bahamas
Huatulco, Mexico
Ixtapa/Zihuatanejo, Mexico
Liberia, Costa Rica
Managua, Nicaragua
Manzanillo, Cuba
Nassau, Bahamas
Providenciales, Turks & Caicos
Rio Hato, Panama
Saint Lucia, Saint Lucia
San Andres Island, Colombia
San José, Costa Rica
San José del Cabo, Mexico
San Juan, Puerto Rico
San Salvador, Salvador
Santiago, Cuba
Santo Domingo,  
 Dominican Republic
Willemstad, Curaçao

28 canadian destinations
schedUled (27)
Bagotville, QC
Baie-Comeau, QC
Bathurst, NB
Calgary, AB
Charlottetown, PE
Chibougamau, QC
Edmonton, AB  
Fredericton, NB
Halifax, NS
Hamilton, ON
Kuujjuaq, QC
Kuujjuarapik, QC
La Grande, QC
Moncton, NB

Mont-Joli, QC
Mont-Tremblant, QC
Ottawa, ON
Québec City, QC
Rouyn-Noranda, QC
Sept-Îles, QC
St. John, NB
St. John’s, NL
Toronto (Billy Bishop), ON
Toronto (Pearson), ON
Val-d’Or, QC
Vancouver, BC
Winnipeg, MB

sUmmer (1)
Magdalen Islands, QC

• scheduled destinations
• seasonal destinations
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On peut obtenir des exemplaires français de ce rapport à l’adresse suivante :  
Affaires publiques, Aéroports de Montréal 
800, place Leigh-Capreol, bureau 1000, Dorval (Québec) CANADA  H4Y 0A5 
Téléphone : 514 394-7201, Télécopieur : 514 394-7356 
admtl.com
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