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Land Acknowledgment

Halifax Stanfield International Airport is located in Mi’kma’ki,
the ancestral and unceded territory of the Mi’kmag,.

We acknowledge the Peace & Friendship Treaties which
Mi'kmaqg Walastokwiyik (Maliseet), and Passamaquoddy
Peoples signed with the British Crown in this Territory.

We recognize that we are all Treaty People.
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Mission Vision

Accelerating the growth of our Inspired people and

communities by connecting partners creating Canada’s
people and goods to the world best gateway airport

Strategic Priorities

Champion People and Community

Reinforce Our Foundation

ol

Chart New Territory
ﬂ[il Advance the Stanfield Experience
@ Lead a Sustainable Future
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Message from the
Chair of the Board
of Directors

John S. Fitzpatrick, K.C.

It is a pleasure to note that 2025 was another very successful
year for Halifax International Airport Authority (HIAA).

Yet again, our economic impact report highlighted our substantial
contribution of $4.1 billion in annual economic impact for Nova
Scotia. Indeed, HIAA has a tremendous economic impact on the
provincial and regional economy.

Our passenger numbers continue to grow with a very impressive
440,668 passengers in 2025. Halifax Stanfield truly has
obtained hub status, and, at the time of this report, is the most
internationally connected airport of its size in North America.

Our President & CEO, Joyce Carter, will comment further on
our tremendous growth and many other successes. | want
to emphasize that last year | mentioned in my report that we
made great progress on our International Connections Facility.
This magnificent facility is now open and reflects the significant
growth in international travel. There are only a few other airports
in Canada that have International-to-Domestic  processing
capabilities within such a facility. We truly are a gateway to the
world.

At the heart of Halifax Stanfield’s overwhelming success are
the people who make it possible. From those who help create
welcoming experiences for travellers, to the operations, security,
and emergency response teams who keep everyone safe behind
the scenes, | extend my sincere appreciation to everyone for
your continued dedication. | am particularly proud of the many
volunteers who truly make our airport special.

Through initiatives such as The Stanfield Way Program, it is
evident that the airport community shares a common vision: to
deliver the highest level of service and ensure every person’s
experience at Halifax Stanfield is positive and stress-free. This
commitment is reflected in the Airports Council International’s
globally recognized Airport Service Quality survey results, with
Halifax Stanfield achieving an overall passenger satisfaction
score of 86% in 2025.

These collective efforts, along with HIAA’s leadership, innovation
and people-first approach, were recognized when, in 2025,
we were proudly recognized as one of Atlantic Canada’s top
employers. In 2026, HIAA was named Business of the Year at the
Halifax Chamber of Commerce’s Business Awards.

Equally important is the organization’s commitment to
community impact and responsible growth. Through the Uplifted
program, HIAA invested in local communities, with the majority of
funding supporting diversity, equity and inclusion initiatives. The
organization also strengthened relationships with groups such as
Autism Nova Scotia and the Make-A-Wish Foundation.

This commitment to community is also reflected in the people who
help foster a supportive and inclusive culture across HIAA. | would
like to recognize the Sunshine Committee for its work supporting
the well-being and mental health of employees. Further, thank
you to the volunteers, the Stanfield Wayfinders, whose warmth
and generosity reflect the spirit of our region. On behalf of the
Board of Directors, thank you for the care and commitment you
bring to the organization.

We also remain stewards of our environment. We are particularly
proud of our carbon reduction efforts as we lead the way to a
sustainable aviation future. We once again obtained the Airports
Council International Airport Carbon Accreditation Level 3.

So, I want to thank everyone at HIAA for their energy, dedication
and commitment to maintaining our reputation as a world class
airport. With their drive to succeed, the sky is the limit.

| would like to acknowledge the leadership of Joyce Carter,
President & CEO, HIAA, whose vision, community engagement,
and steady guidance have helped position the airport for
continued success. It has been an absolute pleasure to work with
such an accomplished leader. | am grateful as well to my fellow
Board members for their thoughtful oversight and collaboration,
and extend my appreciation to outgoing Board member, Doug
Bastow. As well, | welcome incoming Board members, Peter
Fardy and Peter Bing.

I have had the honour and the pleasure of serving on the HIAA
Board for the maximum allowable 12 years, the last 3 as Chair of
the Board. Serving as the Board Chair has been a privilege. | am
extremely proud of what we have accomplished together, and
I am confident that the airport will continue to thrive as a vital
gateway and economic engine for our region.
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Message from the
President & CEO

Joyce Carter, FCPA, CPA

In 2025, Halifax Stanfield marked two important milestones:
25 years since HIAA assumed responsibility for the airport’s
management, operation, and development, as well as the
25th anniversary of our Volunteer Program. Together, these
milestones reflect the collaboration, resilience, and ambition that
have shaped our organization and continue to guide our future.

Over the past 25 years, and throughout my time with HIAA, | have
had a front-row seat to Halifax Stanfield’s growth. What began in
2000 as a $1.5 billion economic engine supporting approximately
11,000 jobs, has grown into an organization that now supports
more than 26,000 jobs and generates over $4 billion in annual
economic activity. That growth reflects not only increasing
demand, but the sustained effort, investment, and partnerships
that have shaped the airport into a critical gateway for Nova
Scotia and Atlantic Canada.

This momentum carried into 2025, with passenger numbers
increasing by four per cent year over year, reflecting strong
airline partnerships and the continued confidence they place in
our market as they offer robust service across our domestic, U.S,,
and international networks.

Building on this strong foundation, in 2025 our network expanded
to 48 non-stop destinations. WestJet introduced new transatlantic
services to Amsterdam, Paris and Barcelona, along with new
domestic links to Regina and Saskatoon. Edelweiss launched
service to Zurich, Air Canada added Nassau, and we welcomed
new Chicago service with United Airlines and American Airlines,
as well as Porter’'s expansion to Hamilton. Together with our
established routes, these additions expand our global reach and
reinforce Halifax Stanfield’s role as Atlantic Canada’s gateway to
the world.

A defining moment in 2025 was the opening of our new
International  Connections  Facility.  This  transformative
investment enhances the passenger journey today while laying
the groundwork for expanded cargo capacity, increased trade,
and long-term economic growth across our region. Thoughtfully
integrated Indigenous artwork in our International Arrivals hall
creates an authentic arrival experience, welcoming travellers with
meaningful expressions of culture and identity. We are grateful to
the federal and provincial governments for their support of this
project.

We elevated the passenger experience by investing in
technological advancements such as CATSA’s new CT X-ray
screening technology, installing digital wayfinding kiosks, and
upgrading our self-serve bag drop technology. These efforts
contributed to Halifax Stanfield achieving Level 2 Customer
Experience Accreditation from Airports Council International, a
reflection of our commitment to continuous improvement.

Our work in air service development was also recognized on
the global stage with a Routes World Award in the under five
million passenger category, highlighting the strength of our route
strategy, airline partnerships, and innovative marketing. We were
further honoured to be named one of Atlantic Canada’s Top
Employers for 2025, underscoring our commitment to fostering
a supportive workplace culture where our people can grow and
thrive.

None of this progress happens by accident. It is made possible by
the dedication of our employees, girport workers, and volunteers,
the strength of our airline and business partnerships, and the
ongoing support of our community, at the airport and beyond. |
extend my deepest gratitude to each of you for the role you play
in our collective success.

As his time at HIAA comes to an end, | would like to thank Board
Chair John Fitzpatrick for his exceptional leadership over the
past three years and for the valuable perspective he has brought
to HIAA since joining our Board of Directors in 2014.

Twenty-five years in, and our focus remains clear: strengthening
connectivity, supporting our region’s economy and delivering a
welcoming airport experience for every traveller.

The opportunities before us are limitless, and | am confident that,
together, we will continue connecting people and possibilities for
many years to come.
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Supporting Wellbeing at Every Level

A strong workplace flourishes when
people feel supported, included, and
connected. Last year, that focus
continued across HIAA  through
a range of initiatives centred on
wellbeing, inclusion, and community.

Mental health supports remained an
important part of that work, enabled
through everyday resources and
practical training. Employees were
provided with complimentary access
to the Calm app, which offers tools
for mindfulness, stress management,
and better sleep. HIAA’s Sunshine
Committee also shared resources
proactively, including guidance on
grief and loss during the holiday
season, ensuring  support  was
available when it was needed most.

For the first time, employees came
together for the Mental Health
Foundation of Nova Scotia’s Body
Movin challenge, encouraging
movement and connection, with
HIAA placing second overall through
collective  fundraising efforts. In
2025, employees also took part in
four Mental Health First Aid training
sessions, building the knowledge and
confidence needed to recognize and
respond to mental health challenges.

“Mental health is something that
touches everyone in different ways,”
says Kathy Temple, Chair of HIAA’s
Sunshine Committee.

“When we create space for those
conversations and provide the right
supports, it helps build a workplace
where people feel more connected
and supported.” HIAA has recently
increased the annual cap for mental
health counselling to $2000 for
all active employees and HIAA
employees have additional access
to counselling through our Employee
and Family Assistance Program.

This spirit of support also extends
into our community. Through Uplifted,
HIAA’s community outreach program,
the efforts of 21 employees were
matched with charitable donations on
the organization’s behalf, supporting

important  causes  across  the
community.

Alongside  this  work, diversity,
equity, and inclusion continue to

shape the organization’s growth.
Agreements with organizations such
as ReachAbility, the Black Cultural
Centre, and My East Coast Experience
support inclusive recruitment efforts,
alongside participation in job fairs
and cross-promotion of opportunities.

“Due to these  collaborations,
we've seen an increase in diverse
applications in 2025, reaffirming the
importance of working together to
build a workforce that reflects the
communities we serve,” says Deb
Aucion, Human Resource Generalist,
HIAA.

“Mental health is
something that touches
everyone in different
ways,’ says Kathy
Temple, Chair of HIAA's
Sunshine Committee.

Creating opportunities for learning
and understanding, through initiatives
such as Indigenous blanket exercises,
continued throughout the year to
help build awareness and deepen
connections across HIAA.

These  collective  efforts  were
recognized in 2025, when HIAA was
named one of Atlantic Canada’s Top
Employers, reflecting its ongoing
commitment to creating a workplace
that values inclusion, well-being, and
opportunity.

Because when people
feel supported, the

entire organization is
stronger for it.
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2025 Air Service Summary

As travel demand continued to rise, the airport expanded
its network by linking Atlantic Canada to new markets,
strengthening key hubs, and creating more seamless
options for both passengers and cargo.

Connectivity across Canada continued to grow, as Air
Canadaincreased capacity to Ottawa, Vancouver, Toronto
and St. John’s. WestJet also expanded its reach with new
service to Regina and Saskatoon, and Porter Airlines
introduced service to Hamilton. These additions enhance
access to regional markets and support both business and
leisure travel nationwide.

The US. (transborder) market experienced impressive
gains, improving access to major hubs and onward global
connections. Both United Airlines and American Airlines
launched new services between Halifax and Chicago, a
key Midwestern gateway.

Growth across the transatlantic network opened new air
access between Halifax and Europe. WestJet launched
Amsterdam, Paris, and Barcelona services, while Edelweiss
began non-stop service between Halifax and Zurich.
Discover Airlines grew its Frankfurt capacity, and Cargojet
enhanced global trade links with a new freighter service
to Liége.

AR CATNMADA
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Seasonal sun destinations returned with service from Air
Transat, Air Canada, and WestJet. Additionally, BermudAir
maintained its year-round connection between Halifax
and Bermuda, while Air Canada expanded its international
reach with a new service to Nassau.

This momentum is slated to continue into 2026 with
further service expansions at Halifax Stanfield on the
horizon. Air Canada will launch new summer seasonal
service between Halifax and Brussels. WestJet will add
Madrid, Copenhagen, and Lisbon to its growing European
network and launch a new service to Detroit, enhancing
connectivity through its partner, Delta Air Lines.

These new services build on a growing network that
continues to connect more people and places, making
travel to and from Atlantic Canada easier and more
accessible than ever.
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Passenger and
Cargo Airlines

Passenger Airlines

e Air Canada

e Air Canada Jazz
* Air Canada Rouge
e Air Saint-Pierre

e Air Transat

e American Airlines
e BermudAir

e Delta Air Lines

e Discover Airlines
e Edelweiss

e Flair Airlines

e Icelandair

e PAL Airlines

*  Pascan

e Porter Airlines

e Sunwing Airlines
e United Airlines

e WestJet

Cargo Airlines

* Air Canada

e Air Saint-Pierre

e ASL Airlines Belgium

o Atlas Air

* Cargojet

« Discover Airlines /
Lufthansa Cargo

*  FedEx

e Icelandair

*  Korean Air Cargo

*  Magma Aviation

*  Maersk Air Cargo

*  SF Airlines

WestJet

The 25th Anniversary Issue

Non-stop
Destinations

Domestic Destinations

* Calgary, AB

e Deer Lake, NL
Edmonton, AB

e Gander, NL

* Goose Bay, NL

e Hamilton, ON

e Kitchener-Waterloo, ON
*  Montreal-Trudeau, QC
 Ofttawa, ON

*  Reging, SK

* Saskatoon, SK

e Saint John, NB

e St.John’s, NL

* Suydney, NS

» Toronto - Billy Bishop, ON
e Toronto - Pearson, ON
*  Vancouver, BC

*  Winnipeg, MB

U.S. (Transborder) Destinations

*  Boston, MA
*  Chicago, IL
e Fort Lauderdale, FL
*  New York (LGA), NY

*  Newark, NJ

e Orlando, FL

*  Philadelphia, PA
*  Tampa, FL

*  Washington (DCA), VA

International Destinations

Amsterdam, NL
Hamilton, BM
Barcelona, ES
Cancun, MX
Cayo Coco, CU
Dublin, IE
Edinburgh, UK
Frankfurt, DE
Holguin, CU
London (LGW), UK
London (LHR), UK
Montego Bay, JM
Nassau, BS

Paris, FR

Puerto Plata, DO
Punta Cana, DO
Reykjavik, IS
Santa Clara, CU
St. Pierre, PM
Varadero, CU
Zurich, CH
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A Strong Foundation, Built for What's Next

Airports are defined by movement.
Arrivals, departures, and the steady
flow of passengers moving from one
place to the next. At Halifax Stanfield,
that movement is supported by
something less visible but just as
essential: a strong and reliable
foundation.

Behind every journey is a network of
systems and infrastructure working
continuously to keep operations safe
and efficient. From digital networks
to security systems, these elements
play a critical role in day-to-day
operations, even if they go largely
unnoticed by travellers.

At Halifax Stanfield, strengthening that
foundation has been a clear priority.
Ongoing investments in technology
and infrastructure are enhancing
operational  systems, advancing
cybersecurity, and positioning the
airport for future growth.

“As all adirport functions continue to
evolve, so do their technical needs,”
says Ahasanul Kabir, Enterprise
Information Security Architect. “We're
building on a strong foundation to
ensure our network is reliable, resilient,
and capable of supporting the next 10
to 12 years of innovation.”

Those improvements are already
taking shape in the terminal. In 2025,
the Technology and Innovation
team delivered several projects to
modernize core systems and upgrade
critical infrastructure, improving both
efficiency and security.

New digital wayfinding kiosks are
replacing static signage in key pre-
security locations, offering interactive
features that make it easier for
passengers to navigate the airport.
With mobile integration, travellers can
access maps on their own devices,
creating a more connected and
intuitive experience.

The qirport’s 10-year-
old self-service bag
drop system was
upgraded with modern
capabilities that enhance
performance, strengthen
security features, and
provide better data to
support operations. This
project aligns with a broader
focus on sustainable IT solutions
and lifecycle management,
including a redesign of the airport’s
campus-wide network.

As technology demands grow, aging
infrastructure is being updated to
ensure the network remains reliable,
resilient, and capable of supporting
24/7 operations. Increased capacity
andbandwidth will support more users
and data-intensive systems, including
security and emerging technologies
such as artificial intelligence.

Cybersecurity has remained a central
focus throughout this work. As the
digital landscape evolves, HIAA
continues to take a proactive, layered
approach to protecting its systems
and data.

In addition to technological upgrades,
infrastructure renewal was also a
majorfocusacrosstheairportcampus.
Airfield restoration, including repaving
of critical runway and taxiways,
progressed alongside a range of
projects, such as improvements to the
Park’N Fly lot and equipment renewals
at the Stormwater Treatment Plant.
These contributed to a more resilient
and well-maintained operating
environment.

Together, these efforts reflect
HIAA’s commitment to building on a
strong foundation, through modern
infrastructure, digital innovation, and
cybersecurity best practices that
support today’s operations while
preparing for what’'s next.
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Expanding Connections and Driving Growth

At Halifax Stanfield, growth is not just
about numbers, it’s about connections.
Every new service, every added seat,
and every infrastructure investment
plays a role in bringing Nova Scotia
closer to the world.

In 2025, those connections continued
to expand. A series of investments
in infrastructure and success in air
service development helped increase
capacity for passengers and cargo,
strengthening the airport’s role as
a global gateway and creating new
opportunities to move people, goods,
and ideas across borders.

One of the most visible milestones was
the completion of the International
Connections Facility (ICF). Designed
to improve the flow of passengers
connecting from international to
domestic flights, the expanded space
helps make those transitions more
efficient and seamless. Additionally,
the ICF has increased the airport’s
aircraft belly cargo capacity and
is supporting higher passenger

volumes, ensuring the airport is better
equipped to handle new growth and

scale up operations, while unlocking
opportunities for trade and travel.

Further improvements were made
by expanding the Domestic /
International security screening area.
The addition of a fifth screening lane
along with the introduction of CATSA’s
CT X-ray technology has improved
passenger flow and screening
efficiency. Travellers can now keep
permitted liquids and electronics
in their carry-on bags, making
the process more seamless while
enhancing high security standards.

While  these improvements are
visible to passengers, much of the
momentum continues behind the
scenes. In 2025, HIAA advanced
its air service development and
marketing efforts, working closely
with qirline and tourism partners
to stimulate demand and expand
the aqirport’s global reach. Through
targeted, collaborative campaigns,
these partnerships are promoting
new routes and reinforcing the
reputation of Halifax and Nova Scotia
as destinations worth discovering.

That work extends into the travel
trade community to further improve
the passenger experience. This year,
HIAA strengthened its engagement
with industry partners by hosting
two travel trade events that provided
regular airport and qir service
updates, while also creating a forum
for open discussion with industry
leaders.

This progress was recognized on the
world stage. In 2025, Halifax Stanfield
received a Routes World Award for
airports serving fewer than 5 million
passengers. Voted on by airlines,
the award reflects the strength of
HIAA’s marketing partnerships and
a thoughtful, strategic approach to
growing air service.
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“At HIAA, capacity development
is strongly focused on aligning
community air service needs
and market opportunities with
airline strategies,’ said Marie
Manning, Vice President,
Business Development & Chief
Commercial Officer, HIAA.

“The addition of our new International Connections
Facility has further strengthened this position by
enhancing passenger connections and elevating
the travel experience.”

As new routes continue to launch and capacity
grows, the impact of these investments is
becoming easier to see and feel. Each new
connection brings new possibilities, opening the
door to a more connected and limitless future.




WORLD’S
BEST
AIRPORT

We are the most internationally connected airport of our size in North America
and were recognized on the world stage for our approach to route development
and marketing. This win is proof that Nova Scotia is a province on the rise.

All thanks to its future-ready sectors, skilled workforce, and growing economic
opportunities. We connect Nova Scotians to the world through partnerships with
world-class airlines, making it easier than ever for travellers, businesses, and
global markets to discover our province’s momentum.

we’re honoured to be the runway Nova Scotia lifts off from.

4
HalifaxStanfield
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Connecting People Through Care,
Inclusion, and Service

For 25 years, volunteers at Halifax
Stanfield have helped travellers
navigate the airport with warmth,
kindness, and local hospitality. In
2025, the program marked this
milestone with a refreshed identity
and modernized uniform, introducing
The Stanfield Wayfinders.

The new name reflects the airport’s
commitment to inclusivity and service
that goes above and beyond. Updated
uniforms, designed for both visibility
and comfort, feature the airport’s
brand colours and logo, along with the
word ‘volunteer’ in English and French,
and ‘helper’ in Mikmaw. Together,
these elements recognize Canada’s
official languages and the airport’s
location in Mi’kma’ki, the ancestral
and unceded territory of the Mikmag.

Rooted in The Stanfield Way,
the airport’'s customer service
philosophy, centred on being happuy,
helpful, courteous, caring, and kind,
The Stanfield Wayfinders play an
important role in connecting these
values with the airport experience.
Whether helping travellers find their
way, supporting accessibility needs,
or offering reassurance during
stressful moments, they help make
each journey feel more supported
and welcoming.

“The Stanfield Wayfinders identity
reflects what our volunteers have
always shared with  travellers:
guidance, support, and a friendly
face along the way. | am proud to be
part of a team that helps people feel
supported the moment they arrive.”
said Jerry Jackson, a volunteer at
Halifax Stanfield since 2018.

That same commitment is reflected
in initiatives that celebrate diversity
and support inclusion. For example,
an inaugural Official Languages Day
event hosted by Halifax Stanfield
and delivered in collaboration with
Université Sainte-Anne celebrated
Canada’s  linguistic  heritage and
provided airport community
members with access to discounted
online French language training with
the aim of strengthening bilingual
service for travellers.

Halifax  Stanfield also  features
programs designed to make travel
more accessible and comfortable for
all. Through Autism Aviators, delivered
with Autism Nova Scotia, travellers
and their families can participate
in guided practice experiences that
build confidence and familiarity
ahead of travel. Additionally, HIAA

strengthened our relationship with
Autism Nova Scotia and supported
their work through fundraising
efforts, including raising $34,500 at
our annual charity golf tournament.
Similarly, the collaboration with the
St. John Ambulance Therapy Dog
Program brings trained therapy dogs
into the terminal, offering comfort,
reducing anxiety, and creating
positive moments for passengers,
with three new dog teams joining the
program in 2025.

HIAA  further  showcased  this
dedication to hospitality in 2025 when
we welcomed airport professionals
from around the world to attend the
2025 ACI/AAAE Airport Customer
Experience  Symposium.  Halifax
Stanfield had the honour of being the
first Canadian airport to host this event
in its 10-year history. The conference
provided an excellent opportunity for
more than 250 airport experience
professionals to share ideas and
best practices, while demonstrating
Halifax Stanfield’s values and East
Coast hospitality.

Collectively, these efforts show The
Stanfield Way in action, creating
a welcoming and memorable
experience for every traveller passing
through Halifax Stanfield.
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Measurable Progress, Meaningful Impact

Sustainability is an integral part
of how Halifax Stanfield operates
every day. In 2025, this commitment
showed up in practical  ways,
through steady progress, thoughtful
planning, and a clear focus on what
comes next. From reducing waste to
advancing carbon reduction goals
and improving infrastructure, our
sustainable initiatives are reducing
HIAA’s environmental impact
while supporting the airport’s daily
operations.

In 2025, our focus on waste
management resulted in direct action.
A detailed audit of the Terminal
Building provided a clearer view of
how waste flows through the terminal,
from what ends up in landfill to what
can be diverted through recycling
and organics. Over a 24-hour period,
materials were collected and sorted,
helping identify where changes could
make the biggest impact. Those
insights are now shaping practical
changes, including both day-to-
day operations and longer-term
infrastructure

improvements,  all

aimed at reducing waste and building
a more efficient, sustainable system.

“The work we’re doing is helping us
better understand where we can
improve and how we can make real,
measurable progress,” said Melissa
Lee, Sustainability & ESG Manager,
HIAA. “It's about building a system
that works better today and into the
future.”

Building on early progress, carbon
reduction efforts also continued to
advance in 2025.

Having already
exceeded its initial
target of a 30 per cent
carbon emissions
reduction from 2019
levels several years
ahead of schedule, HIAA
set a new interim goal
of reaching a 60 per
cent reduction by 2030.

initiatives such as
lighting conversions,

Supported by
airside LED

building  optimization, and the
transition to electric fleet vehicles,
this work continues to move forward
in alignment with national and
international frameworks, including
Airports Council International’s Airport
Carbon Accreditation Program and
the Government of Canada’s Net
Zero Challenge.

Sustainability efforts also extended
to the airport’s physical environment,
with electric vehicle chargers added
to employee parking areas to support
the shift toward lower-emission
transportation.

At the same time, a focus on
social responsibility helped shape
improvements to the south tunnel
crosswalk. Upgraded lighting, new
audio  features, and refreshed
pavement markings have made it
safer and easier for passengers,
employees, and partners to move
between key areas of the airport
campus.

Each of these efforts reflects a
forward-looking approach, in which
sustainability is not a single initiative,
but a fundamental component of how
the airport continues to grow.

Page 19
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Awards &
Achievements

Halifax Stanfield received the Routes
World Award for airports serving
fewer than 5 million passengers,
recognizing excellence in air service
development, airline partnerships
and strategic route marketing.

HIAA was named one of Atlantic Canada’s
Top Employers for 2025. This prestigious
designation celebrates employers in
Atlantic Canada who lead their industries
in offering exceptional workplaces.

Top Employer in
AHGnﬂC COﬂOdo

Halifax Stanfield once again achieved
Airports Council International Airport
Carbon Accreditation Level 3, reflecting
continued progress in carbon reduction
and environmental stewardship.

Carbon Accreditation Level 3

Page 21
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Financial Overview

Report on Business Plan Objectives for 2025

HIAA’s Business Plan for 2025 focused on strategic
priorities  including connecting passenger growth,
commercial development, cargo capacity expansion,
environmental sustainability, diversity enhancement, and
financial performance.

Halifax Stanfield experienced passenger growth in all
market segments, with new destinations to Domestic,
European, and Transborder markets, and attained record
growth for international travel. Connecting passenger
growth of 22 per cent exceeded the Business Plan target
of 20 per cent. Cargo capacity was enhanced during the
year by an expansion of widebody aircraft flights from
Halifax of 42 per cent, well above the target in the Business
Plan. These improvements in both passenger and cargo
activity helped deliver net income for HIAA of $19.4 million
compared to a Business Plan target of $18.5 million.

HIAA completed Business Plan goals related to its
climate risk adaptation plan as well as improvements to
wastewater management and treatment. A new carbon

reduction target of 60 per cent relative to 2019 levels by
2030 was adopted in 2025 as the original reduction target
of 30 per cent by 2026 was achieved in 2024.

HIAA exceeded Business Plan goals related to employee
engagement and diversity enhancement within the
organization. Community engagement was prioritized in
the 2025 Business Plan and HIAA added new members to
its Community Consultative Committee and refreshed its
Volunteer Program.

In 2025, HIAA began development of a new Strategic Plan
which will guide the organization beginning in 2027. HIAA
completed adjustments to its current 20-Year Master
Plan to better support growth expectations featured in
Strategic Plan goals.

Financial Performance Summary for 2025

Actual

Business Plan

(in thousands $) 2025 2025 Variance
Total Revenue* 156,817 159,533 (2,716)
Total Expenses™ 137,143 140,838 (3,695)
Rent paid to Transport Canada 12,199 12,582 (383)
Capital Expenditures (net) 42,478 43675 1,197)

* Revenue includes AIF net of service fee

* Expenses include depreciation & amortization and exclude gain/loss on pension plan

HIAA reported solid financial results in 2025, driven by record international service, continued growth in passenger
volumes, and increased airline seat capacity in transborder and international markets.
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Revenue

Total revenue reached $156.8 million in
2025, 1.7 per cent below Business Plan
expectations. Lower than expected
landed seat capacity versus plan,
primarily in the domestic market
segment, impacted passenger
volumes which totalled 4.1 million
for 2025 compared to Business
Plan expectations of 4.2 million.
This shortfall in passenger activity
impacted aeronautical revenue and
airport improvement fee proceeds,
resulting in the overall revenue
shortfall compared to the Business
Plan.

Compared to 2024, overall passenger
volumes increased by 4.0 per cent.
Passenger activity increased in all
sectors with the most significant
growth in international traffic which
grew by 19.8 per cent year over year.
This growth was reflected in a 17
per cent increase in overall revenue
compared to 2024.
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Expenses

Total expenses of $137.1 million were
2.6 per cent lower than the Business
Plan target. This variance was driven
by reduced spending compared
to plan across several expense
categories, including administration,
salaries and wages, depreciation and
amortization, and ground lease rent.

Total expenses were up 4.2 per cent
compared to 2024 due to increased
spending on materials, services
and supplies as well as higher
personnel expenses, property taxes
and increased ground lease rent
payable to the federal government
attributable to increased revenue.

Capital
Expenditures

Net capital expenditures of $42.5
million were only $1.2 million short of
planned expenditures for the year and
a 22.8 per cent increase compared to
2024. The variance compared to the
Business Plan was largely due to the
timing of equipment deliveries and
the deferral of portions of certain
capital projects into 2026. In addition,
project costs, in several cases, were
lower than budget expectations.
Investments remained aligned with
strategic priorities and essential
improvements to support safe and
efficient airport operations.

Overall, net income for 2025 was $19.4
million, compared to a Business Plan
objective of $18.5 million and 2024
income of $23.0 million.
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Five-Year Business Plan Outlook

The following chart highlights HIAA’s recent financial performance and planned outlook over the next five years.
Preparation of this forecast required management to make estimates and assumptions. Actual results could differ.

Actual Forecast

Year 2023 2024 2025 2026 2027 2028 2029 2030
All amounts in $000’s
Revenue* 139,534 154,253 156,817 165,503 171291 | 177,583 | 184,407 192,214
Expenses** 123,865 131,615 137,143 148,792 155,038 161,884 170,501 179,040
Net income before

; 15,669 22,638 19,674 16,711 16,253 15,699 | 13,906 13174
pension plan
Capital and intangible 30,126 34595 42478 53898 65395 64383 63457 49104
Expenditures
AIF Revenue* 55114 59,735 62,212 64,925 66,214 67764 69,539 71,974
Ground lease Rent 10,291 11,740 12,199 13,320 13,944 14,608 15,351 16,146

* Revenue includes AIF net of service fee
* Expenses include depreciation & amortization and exclude gain/loss on pension plan

HIAA’s Business Plan is built around the five strategic
priorities highlighted on page 3 of this Annual Report that
guide annual business planning and move the organization
toward our vision of “inspired people and partners creating
Canada’s best gateway airport”.

As highlighted in the table above, the Business Plan five-
year outlook anticipates sustainable growth, financial
sustainability and an active capital investment program.
The projected compounded annual growth rates from
2026 to 2030 for passengers and total revenue are 4.35
per cent and 4.15 per cent respectively. Over the five-year
period, the Business Plan anticipates a continued focus
on passenger and network growth, passenger experience
enhancements, expanded community engagement and
advances in sustainability measures and accessibility.

Capital investment projects are aligned with initiatives
intended to support the priorities of our strategic plan, as
well as ensure airport operations remain safe, efficient and
fully compliant with regulation. The fundamental objective
of the capital investment program with respect to airport
capacity is to execute a scalable development approach
that meets anticipated growth while avoiding unnecessary
excess capacity.
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Independent auditor’s report

To the Directors of:
Halifax International Airport Authority

Opinion

We have audited the consolidated financial statements of Halifax International Airport Authority (the “Authority™), which
comprise the consolidated balance sheet as at December 31, 2025, and the consolidated statements of operations
and changes in equity and consolidated cash flows for the year then ended, and notes to the consolidated financial
statements, including a summary of significant accounting policies.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the
consolidated financial position of Halifax International Airport Authority as at December 31, 2025, and the results of its
consolidated operations and its cash flows for the year then ended in accordance with Canadian accounting standards
for private enterprises.

Basis for Opinion

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our responsibilities
under those standards are further described in the Auditor’'s Responsibilities for the Audit of the Consolidated Financial
Statements section of our report. We are independent of the Authority in accordance with the ethical requirements that
are relevant to our audit of the consolidated financial statements in Canada, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Responsibilities of Management and Those Charged
with Governance for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of these consolidated financial statements in
accordance with Canadian accounting standards for private enterprises, 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.

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

Those charged with governance are responsible for overseeing the Authority’s financial reporting process.
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Auditor’'s Responsibilities for the Audit of the Consolidated
Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with Canadian generally accepted auditing standards will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of these consolidated
financial statements.

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

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

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

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

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

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

We communicate with those charged with governance regarding, among other matters, the planned scope and timing
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

Halifax, Canada April 1, 2026 Chartered Professional Accountants
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Consolidated Balance Sheet

As at December 31

[in thousands of dollars]
ASSETS
Current

Cash and cash equivalents
[note 3]

Accounts receivable
Inventories
Prepaid expenses

Total current assets

Capital assets, net [note 4]
Intangibles [note 5]

Deposits in trust [note 6]

Accrued benefit asset [note 9]

Commitments [note 8]
Contingencies [note 12]

See accompanying notes

2025 2024
$ $
167,146 172,351
14,783 9,576
2,395 2177
2,472 2,007
186,796 186,111
398,291 384,995
5,196 6,455
10,185 10,185
6,366 6,625
606,834 594,371

2025 2024
[in thousands of dollars] $ $
LIABILITIES AND EQUITY
Current
Acc'o.u'nts payable and accrued 36,641 35652
liabilities
Deferred revenug and 18,145 25765
government assistance [note 3]
Total current liabilities 54,786 61,417
Long-term debt [note 6] 433,254 433,201
Security deposits 3,782 4,049
Long-term deferred revenue 2,271 2,378
Total liabilities 494,093 501,045
Net assets 112,741 93,326
606,834 594371
On l'n:heﬂfnt'tl}n_. Board:
o A
j .'.lilr‘ ._1 . Director L “/z’/-“’\" — Director

Page 28



The 25th Anniversary Issue

Consolidated Statement of Operations and
Changes in Equity

Year ended December 31

2025 2024 2025 2024
[in thousands of dollars] $ $ [in thousands of dollars] $ $
REVENUE EXPENSES
Term|'r;olfond passenger 23.181 22976 Salaries, wages and benefits 32,023 30,839
security fees Amortization and depreciation 30,490 30,386
Parking 21,368 21,033 Materials, services and supplies 31,804 28,412
Concessions 22,488 20,548
Interest on long-term debt 20.484 20491
Landing fees 14,100 13,997 [note 6 and 7] ’ ’
Interest [note 7] 5,625 8417 Ground lease rent 12,199 11,740
Rental 6,290 5,912 ' i i
Air sgrylce sﬁmulus and 7.895 7907
Other 1,552 1,635 administration
94,604 94518 Property taxes 2,247 1,840
137,142 131,615
Airport improvement fees 62,212 59,735
[note 7]
2025 2024
156,816 154,253
[in thousands of dollars] $ $
Net mcgme before pension 19.674 22638
plan gain
Defined benefit pension plan
(loss) gain [note 9] (259) 401
Net income 19,415 23,039
Net assets, beginning of the 93.326 70.287
year
Net assets, end of year 12,741 93,326

See accompanying notes
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Consolidated Statement of Cash Flows

Year ended December 31

[in thousands of dollars]
OPERATING ACTIVITIES
Net income

ltems not affecting cash

Amortization and depreciation

Loss (gain) on accrued
benefit asset

Write off of capital assets

Change in non-cash working
capital items

Accounts receivable
Inventories
Prepaid expenses

Accounts payable and
accrued liabilities

Deferred revenue and
government assistance

Security deposits

See accompanying notes

2025 2024

$ $
19,415 23,039
30,490 30,386
259 (401

3 48
50,67 53,072
(5,206) 1,901
(218) (236)
(464) 801
989 1173
(7,728)  (6544)
(267) 2,452
37,273 52,619

[in thousands of dollars]
INVESTING ACTIVITIES

Expenditures on capital assets
and intangibles, net

Cash used in investing
activities

Net increase in cash during
the year

Cash and cash equivalents,
beginning of the year

Cash and cash equivalents,
end of year

2025 2024

$ $
(42,478)  (34,595)
(42,478)  (34,595)
(5,205) 18,024
172,351 154,327
167,146 172,351
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Consolidated Notes to Financial Statements
[Tabular amounts are in thousands of dollars]
December 31, 2025

1. GENERAL

Halifax International Airport Authority [the “Authority” or “HIAA™] was incorporated on November 23,1995 as a corporation
without share capital under Part Il of the Canada Corporations Act. On February 1, 2000, the Authority signed a 60-year
ground lease with Transport Canada and assumed responsibility for the management, operation and development
of the Halifax Robert L. Stanfield International Airport [the “Airport” or “HSIA™]. In 2014, the Authority was granted an
extension of the lease for an additional 20 years, extending the lease to January 31, 2080. The net income or loss for the
year is retained and reinvested in airport operations and development.

As tenant under the ground lease, HIAA is empowered to establish and collect aeronautical and terminal fees and charges;
negotiate and grant leases, licences, and permits; and plan, build, and expand Airport facilities and infrastructure.

HSIA is a world-class airport accelerating the growth of our communities by connecting people and goods to the world.
The airport is the largest airport in Atlantic Canada, and the region’s gateway to the world.

The Authority is governed by a Board of Directors whose members are nominated by the Halifax Regional Municipality,
the Province of Nova Scotia and the Government of Canada, as well as the Halifax Chamber of Commerce. The nominated
members can also appoint additional members who represent the interests of the community.

The Authority is exempt from federal and provincial income taxes, federal large corporation’s tax, and Nova Scotia
capital tax.

The Authority has one wholly owned subsidiary, Halifax Stanfield Services Inc. [*HSSI”]. HSSI provides aviation services
to third parties.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The Authority’s consolidated financial statements have been prepared in accordance with Part Il of the Chartered
Professional Accountants [“CPA™] of Canada Handbook - Accounting Standards for Private Enterprises (“ASPE™), which
sets out generally accepted accounting principles (“GAAP”) for non-publicly accountable enterprises in Canada and
include the significant accounting policies described hereafter.

Use of estimates

The preparation of consolidated financial statements requires management to make estimates and assumptions that
affect the reported amounts of certain assets and liabilities at the date of the financial statements and the reported
amounts of certain revenue and expenses during the year. Actual results could differ from those estimates. Items
subject to significant management judgment and estimates include indicators of impairment, capital assets useful lives,
allowances for bad debt, and defined benefits obligation.
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Consolidated Notes to Financial Statements
[Tabular amounts are in thousands of dollars]
December 31, 2025

Principles of consolidation

The financial statements include the accounts of the Authority and its wholly-owned subsidiary HSSI. All inter-company
balances and transactions have been eliminated on consolidation.

Cash and cash equivalents

Bank balances, including bank overdrafts with balances that fluctuate from positive to overdrawn, and restricted cash
are presented under cash and cash equivalents. Cash equivalents include highly liquid investments that are readily
convertible to known amounts of cash and that are subject to an insignificant risk of change in value. An investment
normally qualifies as a cash equivalent when it has a short maturity of approximately three months or less from the
date of acquisition. Restricted cash relates to funding received from the Province of Nova Scotia to support air service
growth [note 3].

Government assistance

Amounts received or receivable resulting from government programs for capital development are reflected as reductions
of the cost of the assets to which they relate when the Authority becomes eligible to accrue them, provided there is
reasonable assurance the benefits will be realized. Assistance for future air service support are applied to the related
expenditure as the related air service activity is realized in accordance with agreed terms and conditions. Assistance
received to cover current period expenses is applied to the related expenditures.

Inventories

Inventories consist of materials, parts and supplies and are stated at the lower of cost, determined on an average cost
basis, and net realizable value.

Ground lease
The ground lease with Transport Canada is accounted for as an operating lease.

The Authority incurs an annual lease obligation to Transport Canada under the ground lease, calculated on a sliding
scale percentage of gross revenues, to a maximum of 12%.

Capital assets

Capital assets are recorded at cost, including interest on funds borrowed for capital purposes, net of contributions and
government assistance, and are depreciated over their estimated useful lives on a straight-line basis at the following
rates:

Computer hardware 20% - 33%
Leasehold improvements 25% - 10%
Machinery, equipment, furniture and fixtures 5% - 20%
Vehicles 5% - 17%

Construction in progress is recorded at cost and is transferred to leasehold improvements when the projects are
complete, and the assets are placed into service.
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Consolidated Notes to Financial Statements

[Tabular amounts are in thousands of dollars]

December 31, 2025

Intangibles

Intangible assets are amortized on a straight-line basis over their expected useful life.

Rates applied on a straight-line to allocate the cost over the estimated useful lives are as follows:
Software and licenses 5 years

The amortization method and estimated useful lives are reviewed annually.

Cloud computing arrangements

The Authority has entered into various cloud computing arrangements. Tangible elements such as hardware are
accounted for in accordance with the Authority’s policy for property, plant, and equipment. Software and other elements
that meet the definition of an intangible asset are accounted for in accordance with the Authority’s intangible asset

policy.

Software elements that do not meet the definition of an intangible asset are accounted for as a software service and
expensed as incurred.

Expenditures that are directly attributable in preparing a software intangible asset for its intended use are capitalized as
part of the cost of the asset and are amortized over the expected period of access to the software service. The method
of amortization and the expected period of access to the software service are reviewed on a regular basis.

Other related expenses are expensed as incurred.
Impairment

The Authority tests long-lived assets for impairment whenever events or changes in circumstances indicate that their
carrying amounts may not be recoverable. An impairment loss is recognized when the carrying amount of the asset
exceeds the sum of the undiscounted cash flows resulting from its use and eventual disposition. The impairment loss is
measured as the amount by which the carrying amount of the long-lived asset exceeds its fair value.

Security deposits

Deposits received from customers are recorded as a security deposit liability until the terms of the agreement have been
satisfied.

Long-term debt

Long-term debt is initially measured at fair value, net of transaction costs and financing fees. It is subsequently measured
at amortized cost. Transaction costs and financing fees are amortized over the term of the debt.

Revenue recognition

Landing fees, terminal fees, parking revenue and passenger security fees are recognized as the airport facilities are
utilized. Concession revenue is recognized on the accrual basis and calculated using agreed percentages of reported
concessionaire sales, with specified minimum guarantees where applicable. Rental revenue is recognized over the
terms of the respective leases, licenses and permits. Airport improvement fees [“AlF”] are recognized when originating
departing passengers board their aircraft as reported by the airlines.
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Consolidated Notes to Financial Statements
[Tabular amounts are in thousands of dollars]
December 31, 2025

Employee benefit plans

The Authority sponsors a pension plan on behalf of its employees, which has defined benefit and defined contribution
components. In valuing pension obligations for its defined benefit component, the Authority uses the accrued benefit
actuarial method prorated on services and best estimate assumptions. Pension plan assets are valued at current market
values. Defined contribution component amounts are expensed as incurred.

Actuarial gains and losses are recognized in full in the period in which they occur. Current service cost and the interest
cost on the accrued benefit obligation are included in the results of the Statements of Operations and Changes in Equity

Financial instruments

The Authority’s financial instruments consist of cash and cash equivalents, accounts receivable, deposits in trust,
accounts payable and accrued liabilities and long-term debt. Accounts receivable are accounted for at amortized cost.
Cash and cash equivalents and the Debt Service Reserve Fund are recorded at fair value with realized and unrealized
gains and losses reported in earnings in the period during which they arise. Accounts payable and accrued liabilities
and long-term debt are accounted for at amortized cost with gains and losses reported in earnings in the period during
which they arise. The Authority has no held-to-maturity or available-for-sale financial assets.

Transaction costs are capitalized and added to the cost of financial assets and liabilities not classified as held-for-
trading.

5. GOVERNMENT ASSISTANCE

Cash includes $17.5 million [2024 - $24.4 million] from remaining funds received in 2018, 2020, and 2022 from the
Province of Nova Scotia to support air service growth initiatives. The funding is available for use at HIAA’s sole discretion
to support new service opportunities that meet pre-defined criteria. The funds must be fully discharged by December
31, 2031.

During the year, $7.9 million [2024 - $2.9 million] of government contributions were received or receivable that were
applied to capital assets. The contributions relate to capital development.

4. CAPITAL ASSETS

Capital assets consist of the following:

2025 2024
Cost Accumu_la'fed Net book value Net book value
depreciation
$ $ $ $
Computer Hardware 14,804 12,998 1,806 444
Leasehold
improvements 668,529 335,834 332,695 336,308
plachinery, equipment. 27.219 23283 3,936 4,889
urniture and fixtures
Vehicles 41453 21,705 19,748 19,912
Construction 40,106 . 40,106 23,442
in progress
792, 1M 393,820 398,291 384,995
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Consolidated Notes to Financial Statements
[Tabular amounts are in thousands of dollars]
December 31, 2025

5. INTANGIBLES

Intangibles consist of the following:

2025 2024
Cost Accum'ulot.ed Net book value Net book value
amortization
$ $ $ $
Computer software and licenses 26,928 21,732 5,196 6,455
The Authority has elected to capitalize directly attributable expenditures on implementation activities regarding cloud
accounting arrangements as a separate asset on the consolidated balance sheet. The net carrying amount capitalized
as at December 31, 2025 was $5.2 million [2024 - $6.4 million].
During the year, the Authority expensed $2.0 million [2024 - $2.3 million] with respect to software services, which has
been included in materials, services and supplies in the consolidated statement of operations.
Long-term debt consists of the following:
Long-term debt consists of the following: 2025 2024
$ $
5.503%, non-amortizing Series A Revenue Bonds due July 19, 2041. Interest payable semi-
annually in arrears on January 19 and July 19 of each year until maturity, which commenced 150,000 150,000
on January 19, 2007.
4.888%, non-amortizing Series C Revenue Bonds due November 15, 2050. Interest payable
semi-annually in arrears on May 15 and November 15 of each year until maturity, which 135,000 135,000
commenced on May 15, 2011.
3.678%, non-amortizing Series D Revenue Bonds due May 3, 2051. Interest payable semi-
annually in arrears on May 3 and November 3 of each year until maturity, which commenced 150,000 150,000
on November 3, 2021,
435,000 435,000
Less transaction costs, net of accumulated amortization 1,746 1,799
433,254 433,201
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Consolidated Notes to Financial Statements
[Tabular amounts are in thousands of dollars]
December 31, 2025

Bond issues

In July 2006, the Authority completed its inaugural $150.0 million Revenue Bond issue. The $150.0 million 5.503% Series A
Revenue Bonds are due on July 19, 2041. In November 2010, the Authority completed a $135.0 million Revenue Bond issue.
The $135.0 million 4.888% Series C Revenue Bonds are due on November 15, 2050. In May 2021, the Authority completed
a third Revenue Bond issue of $150 million. The $150 million 3.678% Series D Revenue Bonds are due November 3, 2051.

The net proceeds from these offerings were used to finance the capital plan and for general corporate purposes. These
purposes included repaying existing bank indebtedness and funding of the Debt Service Reserve Fund. The bonds are
direct obligations of the Authority ranking pari passu with all other indebtedness issued under the Master Trust Indenture.

Credit facilities

The Authority has authorized credit facilities with the Canadian Imperial Bank of Commerce, which provide the Authority
with a combined availability of $94.5 million, comprised of a $54.5 million Capex facility and a $40.0 million revolving
operating and letter of credit facility. These facilities are secured under the Master Trust Indenture and are available by
way of overdraft, prime rates loans, or bankers’ acceptances.

As at December 31, 2025 an amount of $16.7 million [2024 - $15.3 million] of the operating and letter of credit facility
had been committed, with $nil [2024 - $nil] advanced as a prime rate loan, $nil [2024 - $nil] designated to pension plan
funding regulations and $16.7 million [2024 -$15.3 million] designated to the Operating and Maintenance Reserve Fund.
As at December 31, 2025 an amount $nil [2024 - $nil] of the Capex facility had been committed.

Reserve funds

Pursuant to the terms of the Master Trust Indenture, the Authority is required to establish and maintain with a trustee
a Debt Service Reserve Fund. The balance within this fund must be equal to at least 50% of annual bond debt service
costs. As at December 31, 2025, the Debt Service Reserve Fund included $10.2 million [2024 - $10.2 million] in interest-
bearing deposits held in trust. These trust funds are held for the benefit of bondholders for use in accordance with the
terms of the Master Trust Indenture.

The Authority is also required to maintain an Operating and Maintenance Reserve Fund. The balance in the Operating
and Maintenance Reserve Fund must be equal to at least 25% of certain defined operating and maintenance expenses
for the previous fiscal year. Approximately $18.0 million [2025 - $16.7 million] will be required to fund the Operating and
Maintenance Reserve Fund in 2026. The Operating and Maintenance Reserve Fund may be satisfied by cash, letters of
credit, or the undrawn availability under a committed credit facility.
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Consolidated Notes to Financial Statements
[Tabular amounts are in thousands of dollars]
December 31, 2025

/. AIRPORT IMPROVEMENT FEE (AIF)

The AIF revenue is used to fund the cost of the Authority’s capital program and related financing costs, along with debt
and operational surpluses. The AIF rate at December 31, 2025, was $35 [2024 - $35] and the Intra-Provincial rate was $22
[2024 - $22] and applies to each departing enplaned passenger. The AlF are collected by the air carriers on behalf of the
Authority. Under the previous agreement, air carriers retained a collection fee of 6% in January and February of 2025.
Effective March 1, 2025, under a new agreement between the Authority, the Air Transport Association of Canada, and the
air carriers serving the Airport, the collection fee was reduced to 4%. Under the agreement, AIF revenue may only be used
to pay for the capital and related financing costs as jointly agreed with air carriers operating at the Airport.

A summary of the AIF collected and capital and related financing expenditures are as follows:

A summary of the AIF collected and capital and related

financing expenditures are as follows: 2823 2028
$ $

AlF revenue, net:
AlF revenue 65,01 63,540
AIF collection costs (2,799) (3,805)
62,212 59,735
Interest on surplus funds 5,625 8,417
Net funds received 67,837 68,152
Capital expenditures funded by the AlF 41,866 26,766
Interest expense funded by AIF 20,484 20,491
62,350 47,257
Excess of AIF revenue over expenditures 5,487 20,895
Excess of expenditures over AIF revenue, beginning of year (361,129) (382,024)
Excess of expenditures over AIF revenue, end of year (355,642) (361,129)

From January 1, 2001 to December 31, 2025, the cumulative capital expenditures funded by AlF totaled $1.1 billion [2024
- $1.0 billion] and exceeded the cumulative AIF revenue by $355.6 million [2024 - $361.1 million].
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Consolidated Notes to Financial Statements
[Tabular amounts are in thousands of dollars]
December 31, 2025

8. COMMITMENTS

Transfer agreement

Effective February 1, 2000, the Authority signed a 60-year
ground lease with Transport Canada which provides for
the Authority to lease the Airport. A 20-year extension was
granted in 2014, extending the lease to January 31, 2080.
Unless otherwise extended, the Authority is obligated to
return control of the Airport to Transport Canada. Lease
payments are based on a percentage of gross revenue on
a progressive scale.

The estimated lease obligations over the next five years
are approximately as follows:

$
2026 13,320
2027 13,944
2028 14,608
2029 15,351
2030 16,146

9. PENSION PLAN

The Authority sponsors a pension plan [the “Plan”] on
behalf of its employees, which has defined benefit and
defined contribution components. An actuarial valuation
has been prepared as at December 31 for both funding and
measurement purposes. The responsibility for governance
of the Plan including overseeing aspects of the Plan such
as investment decisions lies with the Authority through
a Pension Committee. The Pension Committee in turn
has appointed experienced independent experts such as
investment advisors, investment managers, actuaries and
custodians for assets.

The Authority has adopted various policies in respect to
the Plan:

a. Plan assets are valued at fair value for the purpose of
calculating the expected return on the Plan assets.

b. At December 31, 2025, the plan assets were invested in
various pooled funds.

Long-term debt - bond issues

The interest payable over the next five years on the
Authority’s Series A, C and D Revenue Bonds is as follows:

$
2026 20,370
2027 20,370
2028 20,370
2029 20,370
2030 20,370

Construction in progress

As at December 31, 2025, the Authority had outstanding
contractual construction commitments amounting to
approximately $17.9 million [2024 - $19.6 million].

c. Duetothe nature of the benefit promise, the Authority’s
defined benefit obligation cannot be accurately
predicted. Gains and losses arise because of changes
in assumptions and from experience differing from
what has been assumed. Under CICA Handbook
section 3462, these gains and losses are recognized
immediately in the Statements of Operations and
Equity.

d. Differences in the actual investment return on
plan assets and the return using the discount rate
are recognized immediately in the Statements of
Operations and Changes in Equity.

e. The last actuarial valuation for funding purposes was
prepared as at December 31, 2023. The next scheduled
actuarial valuation for funding purposes will be
performed as at December 31, 2026.

f.  The Authority uses a December 31 measurement date.
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Consolidated Notes to Financial Statements
[Tabular amounts are in thousands of dollars]
December 31, 2025

The following table provides information concerning the Other information related to the Authority’s defined benefit
assets, accrued benefit obligation, funded status and component is as follows:
pension assets of the Plan as at December 31
2025 2024
2025 2024 R R
$ $
Employees’ contributions 57 75
Plan assets 23,590 23,694
_ o Benefits paid 1,016 281
Accrued benefit obligation (17,224) (17,069)
6,366 6,625
The following table provides information concerning the 2025 2024
components of the pension (loss) gain: % %
Equity securities 31 31
2025 2024
R $ Fixed income securities 61 61
Real estate securities 8 8
Employers’ current
service cost @20 (29D 100 100
Interest cost on accrued (893) (865) ) o
benefit obligation Pension expense amounted to $1.5 million [2024 - $14
million] for the defined contribution component for which
Expected return on the 1,242 1190  the pension expense is equal to the contributions made by
plan assets the Authority to the Plan during the year.
128 34
Actuarial gain on accrued ) i
benefit obligation
Difference between
expected and actual return (387) 367
on assets
Pension (loss) gain (259) 401

The significant actuarial assumptions adopted in
measuring the Authority’s accrued pension benefits, using
the funding valuation basis, are as follows:

2025 2024
% %
Discount rate - year end
benefit obligation >-35 >3
Discount rate - net benefit 5.35 535
expense
Rate of compensation 395 35

increase
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10. CAPITAL RISK MANAGEMENT

The Authority is a corporation without share capital and, accordingly, is funded through operating revenue, AlF revenue,
reserve funds, the debt capital markets and its bank credit facility. Aeronautical charges are set each year to cover the
projected operating costs, after consideration of the projected air traffic and passenger activity and non-aeronautical
revenue. Any funds generated by the Authority are used to cover costs within its mandate.

The Authority’s objective for managing capital is to acquire and maintain sufficient capital to safely and effectively
manage the Airport’s operations. The Authority aims to manage capital to deliver world-class facilities and services to
the travelling public. The capital managed by the Authority is composed of long-term debt. As at December 31, 2025, the
balance outstanding, excluding any current portion, amounts to $435.0 million [2024 - $435.0 million].

The Authority’s indebtedness is secured under the Master Trust Indenture and supplemented from time to time with
established common security and a set of common covenants by the Authority for the benefit of its lenders. The
covenants that the Authority must meet include two specific coverage tests for operating expenses and debt service
payments. The gross debt service covenant states that the total revenue, including the revenue account balance at
the beginning of the year, must at least cover operating expenses, including interest and principal payments. The debt
service covenant states that the net revenue for that specific year must be at least 1.25 times the total interest and
principal payments for that year. As at December 31, 2025, the Authority is in compliance with all covenants outlined in
the Master Trust Indenture.

In accordance with the Master Trust Indenture, two reserve funds must also be maintained: a Debt Service Reserve Fund
and an Operating and Maintenance Reserve Fund. As at December 31, 2025, the Authority satisfies the requirements for
both of these reserve funds.

1. FINANCIAL INSTRUMENTS

Fair value

The Authority’s financial instruments consist of cash and cash equivalents, accounts receivable, deposits in trust,
accounts payable and accrued liabilities and long-term debt. The difference between the carrying values and the fair
market values of the financial instruments, excluding long-term debt, are not material due to their short-term maturities.
The fair value of the Revenue Bonds as at December 31, 2025, is approximately $402.2 million.

Risk management

The Authority is exposed to a number of risks as a result of the financial instruments on its balance sheet that can affect
its operating performance. These risks include interest rate risk, liquidity risk, credit risk, and concentration risk. The
Authority’s financial instruments are not subject to foreign exchange risk or other price risk.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in market interest rates. The Authority is subject to interest rate risk relating to its Debt Service Reserve Fund
and credit facilities. The Authority manages its interest rate risk through the use of fixed-rate financing where applicable.

The Authority has entered into fixed-rate long-term debt and, accordingly, the impact of interest rate fluctuations has no
effect on interest payments until such time as this debt is to be refinanced.
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However, changes in prevailing benchmark interest rates and credit spreads may impact the fair value of this debt.

The Authority’s most significant exposure to interest rate risk relates to its credit facilities. The Authority’s Capex facility,
which is in place for the financing of near-term construction costs related to the Authority’s Capital Program, is subject
to floating interest rates. Management believes that the impact of interest rate fluctuations on construction costs is not
material.

The Authority’s Debt Service Reserve Fund is subject to changes in interest rates. Management believes that the impact
of interest rate fluctuations on the Debt Service Reserve Fund is not representative of the Authority’s exposure to interest
rate risk as interest income is not essential to the Authority’s operations. These funds are intended for reinvestment in
airport operations and development, and not for purposes of generating interest income.

If interest rates had been 50 basis points [0.50%] higher or lower and all other variables were held constant, including
timing of expenditures related to the Authority’s capital expenditure programs, the Authority’s earnings for the year
would not have been significantly impacted.

Liquidity risk

The Authority manages its liquidity risk by maintaining adequate cash and credit facilities, by updating and reviewing
multi-year cash flow projections on aregular and as-needed basis, and by matching its long-term financing arrangements
with its cash flow needs. The Authority has ready access to sufficient financing as well as committed lines of credit
through credit facilities with a major Canadian bank.

The future annual payment requirements of the Authority’s obligations under its long-term debt are described in note 8.
Credit and concentration risks

The Authority is subject to credit risk through its accounts receivable, which consist primarily of current aeronautical fees
and AlIF owing from air carriers. The Authority performs ongoing credit valuations of receivable balances and maintains
an allowance for potential credit losses. The Authority’s right under the Airport Transfer (Miscellaneous Matters) Act to
seize and detain aircraft until outstanding aeronautical fees are paid mitigates the risk of credit losses. The majority of
the Authority’s accounts receivable are paid when they are due.

A significant portion of the Authority’s revenue, and resulting receivable balances, are derived from air carriers. The
Authority derives approximately 44.1% [2024 - 39.9%] of its landing fee and terminal fee revenue from Air Canada and
its affiliates. Management believes, however, that the Authority’s long-term exposure to any single airline is mitigated by
the fact that over 85% of the passenger traffic through the Airport is origin and destination traffic and therefore other
carriers are likely to absorb the traffic of any carrier that ceases operations. In addition, the Authority’s unfettered ability
to increase its rates and charges mitigates the impact of these risks.

12. CONTINGENCIES

The Authority may, from time to time, be involved in legal proceedings, claims and litigation that arise in the ordinary
course of business and may enter into agreements that provide contingent support for new business. The Authority
believes any liabilities arising from these matters would not reasonably be expected to have a material adverse effect
on its financial position.

13. COMPARATIVE FIGURES

Comparative figures have been adjusted to conform to changes in the current year presentation.
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Halifax International Airport Authority (Airport Authority) is governed by a Board of Directors consisting of a maximum

of 15 directors nominated by the following entities:

NOMINATOR

NUMBER OF
DIRECTORS

Government of Canada

2*

Province of Nova Scotia

1

Halifax Regional Municipality

Halifax Chamber of Commerce

Airport Authority Board of Directors

*Can be increased to 3 in certain circumstances

Generally, a director may serve no more than a total of
nine years. However, at any given time, by a vote of the
Board, one director’s term may exceed nine years but
may not exceed 12 years. The Board regularly reviews the
skills and experience of its board members to ensure the
appropriate competencies are represented on the Board.

The Board has overall responsibility for the stewardship
of the Airport Authority, overseeing governance and
strategic direction. The Board also oversees management
who are responsible for the day-to-day conduct of the
business, with the fundamental objective of ensuring that
the Airport Authority meets its obligations and operates in
a safe, efficient, and responsible manner. The Board meets
as often as is required to carry out its responsibilities
and maintains three standing committees, which are
accountable to the Board: Audit & Risk Committee, chaired
by Jackie Poirier; Governance & Human Resources
Committee, chaired by Daniel Holland; and Infrastructure
& Environment Committee, chaired by Benjie Nycum. The
purpose of each Committee is as follows:

Audit & Risk Committee

The Audit & Risk Committee’s responsibilities include: (i)
approving the Airport Authority’s quarterly unaudited
financial statements and reviewing the annual audited
financial statements; (i) monitoring the integrity of
the Airport Authority’s financial reporting process and
internal control system regarding financial reporting; (iii)
reviewing and recommending the financial component of
the 10-Year Capital and Financial Plan; (iv) monitoring the
independence and performance of the Airport Authority’s
external auditors; and (v) providing oversight of matters

relating to cybersecurity. The Audit & Risk Committee also
oversees the Airport Authority’s processes for strategic
enterprise risk management and supports the Board in
monitoring the Airport Authority’s performance in relation
to the Governance priorities of its ESG strategy. The Audit &
Risk Committee acts in an advisory capacity to the Board
except for approving the quarterly unaudited financial
statements and the annual audit plan.

Governance &
Human Resources Committee

The Governance & Human Resources Committee assists
the Board by providing a focus on governance that is
intended to enhance the Board’s performance as well as
add value and support to the Airport Authority in achieving
its corporate objectives. As part of this mandate, the
Governance & Human Resources Committee leads the
Board nomination process and receives reports and makes
recommendations on a variety of governance matters,
including: (i) the Board Governance Framework, consisting
of the Board Governance Policy and accompanying
plans/programs; (i) Board composition and effectiveness;
(iii) the terms of reference for each Board committee; and
(iv) critical human resources strategy, including President
& CEO compensation and evaluation, organizational
culture and engagement, and significant labour relations
matters. The Governance & Human Resources Committee
supports the Board’s oversight of the Airport Authority’s
performance in relation to the Social priorities of its ESG
strategy.
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Infrastructure & Environment Committee

The Infrastructure &  Environment  Committee’s
responsibilities include: (i) reviewing and recommending
the capital component of the 10-Year Capital and Financial
Plan, the Annual Capital Plan, and certain major capital
projects; (i) monitoring the progress and results of
approved projects against pre-established measures
and targets; and (iii) oversight of information technology
matters related to digital ambition and data governance.
The Infrastructure & Environment Committee also monitors
the Airport Authority’s environmental performance and
supports the Board’s oversight of the Airport Authority’s
performance in relation to the Environmental priorities of
its ESG strategy.

The Airport Authority has adopted conflict of interest
guidelines to govern the conduct of, and the disclosure
and avoidance of conflicts of interest for, all officers and
directors. These disclosures are updated as required. During
2025, the Governance & Human Resources Committee of
the Board did not report any breaches of the conflict of
interest guidelines.

Board of Directors Compensation (€))
Chair: J. S. Fitzpatrick 77,000
J. Ashton 18,900
(?é?:qs::?)vr\;pleted September 22, 2025) 18,652
P. Bing 0
(joined the Board October 1, 2025)

P. Boulter 22,600
C. Chiekwe 20,800
Ej.o’:i:g:jgthe Board April 1, 2025) 10850
D. Holland 28,800
M. Martel 22,600
S.Ng 21,100
B. Nycum 29,100
J. Poirier 29,00
D. Whalen 20,500

Note: Amounts represent payments made in 2025

Executive Compensation

In 2025, the salary range for the Vice Presidents of the
Airport Authority was $179,830 to $391,210, and the salary
range for the President & CEO was $356,482 to $482,361.

Contracts in excess of $142,275

In accordance with its ground lease with Transport Canada,
the Airport Authority is required to report all contracts in
excess of $142,275 ($75,000 in 1994 dollars adjusted by the
Consumer Price Index) that were entered into during the
year and that were not awarded on the basis of a public
competitive process. In 2025, the Airport Authority entered
into one sole source contract.

A sole-source contract, not to exceed $525,000, was
awarded to Bell Mobility for equipment and services to
implement its encrypted Trunked Mobile Radio (TMR2)
system. This system aligns HIAA’s communications with
Nova Scotia’s emergency network, enabling secure, direct
communication with partners such as Halifax Regional
Police Integrated Emergency Services and Halifax Regional
Fire & Emergency. Bell Mobility is the sole provider of the
encrypted TMR2 system in Nova Scotia, holding exclusive
rights to the network infrastructure, compatible equipment,
and support services.

A four-year sole source contract was awarded to
EfficiencyOne in 2024, not to exceed $500,000, to
support the development and implementation of a
multi-year Energy Management Plan that supports the
Airport Authority’s declared emission reduction target
to achieve Net Zero carbon emissions by 2050. As part
of the contract, EfficiencyOne will assign an internal
resource with specific expertise in EfficiencyOne’s funding
programs and processes to support the development
and implementation of an energy management strategy
aligned with the Airport Authority’s priorities, helping to
maximize available funding opportunities and generate
additional capital savings. The contract provides for
a dedicated Onsite Energy Manager with specialized
expertise in EfficiencyOne’s proprietary funding programs
and processes, administered through the Efficiency Nova
Scotia franchise. This program access and expertise is
not available through third-party consultants, and the
engagement enables the Airport Authority to maximize
government funding opportunities while advancing its
energy transition strategy in a cost-effective manner.
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Board of Directors

Meeting Attendance*

Governance Infrastructure
Name . Nominator and Audit & Risk & Human .
. Occupation . Board . & Environment
and Position Date Appointed Committee Resources .
. Committee
Committee
Owner, Province
JOIE)E:;I;:on Ashton Creative of Nova Scotia 6/7 4/4 - -
Design April 2024
. Director, Aviation ) )
Peter Bing o Airport Authority
Director and Chief Pilot, October 2025 0/2 ) ) o
Sobeys Inc.
Pernille Fischer ngsgse:;ﬁ Federal
Boulter -, P Government 7/7 - 4/4 4/4
) International Trade
Director May 2019
Roots Inc.
Chika Chiekwe Partner, Airport Authority 7/7 ) 4/4 )
Director Cox & Palmer June 2024
Principal.
Federal
Petgr Fardy l\!orthport‘ Government 6/6 - 3/3 -
Director Philanthropic Aoril 2025
Advisory Services P
Daniel Holland Chief Executive ) )
: : Halifax Regional
Chair, Governance Officer, Municioalit 7/7 ) 4/4 )
& HR Committee Community Jonuorp 20197
Director Foundation of NS Y
Matthew Martel Chie(f)?ecutive Halifax Chamber
atthew Marte Icer, of Commerce 7/7 4/4 4/4 -
Director Black Business
Initiative January 2021
Client Partner, Halifax Chamber
SDqIIg tNg BDC Advisory of Commerce 7/7 - - 4/4
rector Services April 2024
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Meeting Attendance*

Governance

. Audit Infrastructure
Name . Nominator and . & Human .
. Occupation . Board & Risk & Environment
and Position Date Appointed . Resources .
Committee . Committee
Committee
Benjamin Nycum ) i )
Chair, Infrastructure Ch|eg]lcif>i<ceecrutlve Hoiclfgx Chamber
. , of Commerce
& Enwromnent william Nycum & 7/7 - - 4/4
Committee Associates Ltd March 2018

Director

Jackie Poirier Retired Federal Halifax Regional
Chair, Audit & Risk T
. Government Municipality 7/7 4/4 - -
Committee Executive 202
Director June 3
Former Deputy

Diana Whalen Premier of Nova HOMOX. F.%eg|.ono|

Direct Scotia Municipality 6/7 4/4 - -

Irector Retired Elected October 2022
Official

*Ratio equals number of meetings attended/number of meetings eligible to attend. Excludes Annual Public Meeting. The Board Chair, John S. Fitzpatrick,
attended all regularly scheduled Board and Committee meetings in 2025. Board Chair attendance at Committee meetings is discretionary.

HIAA 2025 Board of Directors pictured inside the International Arrivals area.
Missing from photo: John Ashton and Peter Bing
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	Figure
	Message from the Chair of the Board of Directors 
	John S. Fitzpatrick, K.C. 
	It is a pleasure to note that 2025 was another very successful year for Halifax International Airport Authority (HIAA). 
	Yet again, our economic impact report highlighted our substantial contribution of $4.1 billion in annual economic impact for Nova Scotia. Indeed, HIAA has a tremendous economic impact on the provincial and regional economy.  
	Our passenger numbers continue to grow with a very impressive 4,140,668 passengers in 2025. Halifax Stanfield truly has obtained hub status, and, at the time of this report, is the most internationally connected airport of its size in North America. 
	Our President & CEO, Joyce Carter, will comment further on our tremendous growth and many other successes. I want to emphasize that last year I mentioned in my report that we made great progress on our International Connections Facility. This magnificent facility is now open and reflects the significant growth in international travel. There are only a few other airports in Canada that have International-to-Domestic processing 
	capabilities within such a facility.  We truly are a gateway to the world. 

	At the heart of Halifax Stanfield’s overwhelming success are the people who make it possible. From those who help create welcoming experiences for travellers, to the operations, security, and emergency response teams who keep everyone safe behind the scenes, I extend my sincere appreciation to everyone for your continued dedication. I am particularly proud of the many volunteers who truly make our airport special. 
	Through initiatives such as The Stanfield Way Program, it is evident that the airport community shares a common vision: to deliver the highest level of service and ensure every person’s experience at Halifax Stanfield is positive and stress-free. This commitment is reflected in the Airports Council International’s globally recognized Airport Service Quality survey results, with Halifax Stanfield achieving an overall passenger satisfaction score of 86% in 2025. 
	These collective efforts, along with HIAA’s leadership, innovation and people-first approach, were recognized when, in 2025, we were proudly recognized as one of Atlantic Canada’s top employers. In 2026, HIAA was named Business of the Year at the Halifax Chamber of Commerce’s Business Awards. 
	Equally important is the organization’s commitment to community impact and responsible growth. Through the Uplifted program, HIAA invested in local communities, with the majority of funding supporting diversity, equity and inclusion initiatives. The Autism Nova Scotia and the Make-A-Wish Foundation. 
	organization also strengthened relationships with groups such as 

	This commitment to community is also reflected in the people who help foster a supportive and inclusive culture across HIAA. I would like to recognize the Sunshine Committee for its work supporting the well-being and mental health of employees. Further, thank you to the volunteers, the Stanfield Wayfinders, whose warmth and generosity reflect the spirit of our region. On behalf of the Board of Directors, thank you for the care and commitment you 
	bring to the organization. 

	We also remain stewards of our environment. We are particularly proud of our carbon reduction efforts as we lead the way to a sustainable aviation future. We once again obtained the Airports Council International Airport Carbon Accreditation Level 3. 
	So, I want to thank everyone at HIAA for their energy, dedication and commitment to maintaining our reputation as a world class airport.  With their drive to succeed, the sky is the limit. 
	I would like to acknowledge the leadership of Joyce Carter, President & CEO, HIAA, whose vision, community engagement, and steady guidance have helped position the airport for continued success. It has been an absolute pleasure to work with such an accomplished leader. I am grateful as well to my fellow Board members for their thoughtful oversight and collaboration, and extend my appreciation to outgoing Board member, Doug Bastow. As well, I welcome incoming Board members, Peter Fardy and Peter Bing. 
	I have had the honour and the pleasure of serving on the HIAA Board for the maximum allowable 12 years, the last 3 as Chair of the Board. Serving as the Board Chair has been a privilege. I am extremely proud of what we have accomplished together, and I am confident that the airport will continue to thrive as a vital gateway and economic engine for our region. 
	Figure
	Figure
	Message from the President & CEO 
	Joyce Carter, FCPA, CPA 
	In 2025, Halifax Stanfield marked two important milestones: 25 years since HIAA assumed responsibility for the airport’s management, operation, and development, as well as the 25th anniversary of our Volunteer Program. Together, these milestones reflect the collaboration, resilience, and ambition that have shaped our organization and continue to guide our future. 
	Over the past 25 years, and throughout my time with HIAA, I have had a front-row seat to Halifax Stanfield’s growth. What began in 2000 as a $1.5 billion economic engine supporting approximately 11,000 jobs, has grown into an organization that now supports more than 26,000 jobs and generates over $4 billion in annual economic activity. That growth reflects not only increasing demand, but the sustained effort, investment, and partnerships that have shaped the airport into a critical gateway for Nova Scotia a
	This momentum carried into 2025, with passenger numbers increasing by four per cent year over year, reflecting strong airline partnerships and the continued confidence they place in our market as they offer robust service across our domestic, U.S., and international networks. 
	Building on this strong foundation, in 2025 our network expanded to 48 non-stop destinations. WestJet introduced new transatlantic services to Amsterdam, Paris and Barcelona, along with new domestic links to Regina and Saskatoon. Edelweiss launched service to Zurich, Air Canada added Nassau, and we welcomed new Chicago service with United Airlines and American Airlines, as well as Porter’s expansion to Hamilton. Together with our established routes, these additions expand our global reach and reinforce Hali
	the world. 

	A defining moment in 2025 was the opening of our new International Connections Facility. This transformative investment enhances the passenger journey today while laying the groundwork for expanded cargo capacity, increased trade, and long-term economic growth across our region. Thoughtfully integrated Indigenous artwork in our International Arrivals hall creates an authentic arrival experience, welcoming travellers with meaningful expressions of culture and identity. We are grateful to the federal and prov
	We elevated the passenger experience by investing in technological advancements such as CATSA’s new CT X-ray screening technology, installing digital wayfinding kiosks, and upgrading our self-serve bag drop technology. These efforts contributed to Halifax Stanfield achieving Level 2 Customer Experience Accreditation from Airports Council International, a reflection of our commitment to continuous improvement. 
	Our work in air service development was also recognized on the global stage with a Routes World Award in the under five million passenger category, highlighting the strength of our route strategy, airline partnerships, and innovative marketing. We were further honoured to be named one of Atlantic Canada’s Top Employers for 2025, underscoring our commitment to fostering a supportive workplace culture where our people can grow and thrive. 
	None of this progress happens by accident. It is made possible by the dedication of our employees, airport workers, and volunteers, the strength of our airline and business partnerships, and the ongoing support of our community, at the airport and beyond. I extend my deepest gratitude to each of you for the role you play in our collective success. 
	As his time at HIAA comes to an end, I would like to thank Board Chair John Fitzpatrick for his exceptional leadership over the past three years and for the valuable perspective he has brought to HIAA since joining our Board of Directors in 2014. 
	Twenty-five years in, and our focus remains clear: strengthening connectivity, supporting our region’s economy and delivering a welcoming airport experience for every traveller. 
	The opportunities before us are limitless, and I am confident that, together, we will continue connecting people and possibilities for many years to come. 
	Figure
	Champion People and Community 
	Supporting Wellbeing at Every Level 
	A strong workplace flourishes when people feel supported, included, and connected. Last year, that focus continued across HIAA through a range of initiatives centred on wellbeing, inclusion, and community. 
	Mental health supports remained an important part of that work, enabled through everyday resources and practical training. Employees were provided with complimentary access to the Calm app, which offers tools for mindfulness, stress management, and better sleep. HIAA’s Sunshine Committee also shared resources proactively, including guidance on season, ensuring support was available when it was needed most. 
	grief and loss during the holiday 

	For the first time, employees came together for the Mental Health Foundation of Nova Scotia’s Body Movin challenge, encouraging movement and connection, with HIAA placing second overall through collective fundraising efforts. In 2025, employees also took part in four Mental Health First Aid training sessions, building the knowledge and confidence needed to recognize and respond to mental health challenges. 
	“Mental health is something that touches everyone in different ways,” says Kathy Temple, Chair of HIAA’s Sunshine Committee. 
	conversations and provide the right supports, it helps build a workplace where people feel more connected and supported.” HIAA has recently increased the annual cap for mental health counselling to $2000 for all active employees and HIAA employees have additional access to counselling through our Employee and Family Assistance Program.  
	“When we create space for those 

	This spirit of support also extends into our community. Through Uplifted, HIAA’s community outreach program, the efforts of 21 employees were matched with charitable donations on the organization’s behalf, supporting important causes across the community. 
	Alongside this work, diversity, equity, and inclusion continue to Agreements with organizations such as ReachAbility, the Black Cultural Centre, and My East Coast Experience support inclusive recruitment efforts, alongside participation in job fairs and cross-promotion of opportunities. 
	shape the organization’s growth. 

	“Due to these collaborations, we’ve seen an increase in diverse applications in 2025, reaffirming the importance of working together to build a workforce that reflects the communities we serve,” says Deb Aucion, Human Resource Generalist, HIAA. 
	“Mental health is something that touches everyone in different ways,” says Kathy Temple, Chair of HIAA’s Sunshine Committee. 
	and understanding, through initiatives such as Indigenous blanket exercises, connections across HIAA. 
	Creating opportunities for learning 
	continued throughout the year to help build awareness and deepen 

	These collective efforts were recognized in 2025, when HIAA was named one of Atlantic Canada’s Top Employers, reflecting its ongoing commitment to creating a workplace that values inclusion, well-being, and 
	opportunity. 

	Because when people feel supported, the entire organization is stronger for it. 
	Because when people feel supported, the entire organization is stronger for it. 

	Page 7 
	2025 Air Service Summary 
	As travel demand continued to rise, the airport expanded its network by linking Atlantic Canada to new markets, strengthening key hubs, and creating more seamless 
	options for both passengers and cargo. 

	Connectivity across Canada continued to grow, as Air Canada increased capacity to Ottawa, Vancouver, Toronto and St. John’s. WestJet also expanded its reach with new service to Regina and Saskatoon, and Porter Airlines introduced service to Hamilton. These additions enhance access to regional markets and support both business and leisure travel nationwide.  
	The U.S. (transborder) market experienced impressive gains, improving access to major hubs and onward global connections. Both United Airlines and American Airlines launched new services between Halifax and Chicago, a key Midwestern gateway.  
	Growth across the transatlantic network opened new air access between Halifax and Europe. WestJet launched Amsterdam, Paris, and Barcelona services, while Edelweiss began non-stop service between Halifax and Zurich. Discover Airlines grew its Frankfurt capacity, and Cargojet enhanced global trade links with a new freighter service 
	to Liège. 

	Seasonal sun destinations returned with service from Air Transat, Air Canada, and WestJet. Additionally, BermudAir maintained its year-round connection between Halifax and Bermuda, while Air Canada expanded its international reach with a new service to Nassau. 
	This momentum is slated to continue into 2026 with further service expansions at Halifax Stanfield on the horizon. Air Canada will launch new summer seasonal service between Halifax and Brussels. WestJet will add Madrid, Copenhagen, and Lisbon to its growing European network and launch a new service to Detroit, enhancing connectivity through its partner, Delta Air Lines. 
	These new services build on a growing network that continues to connect more people and places, making travel to and from Atlantic Canada easier and more accessible than ever. 
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	Cargo Airlines  
	Passenger and 

	Passenger Airlines 
	• 
	• 
	• 
	Air Canada 

	• 
	• 
	Air Canada Jazz 

	• 
	• 
	Air Canada Rouge 

	• 
	• 
	Air Saint-Pierre 

	• 
	• 
	Air Transat 

	• 
	• 
	American Airlines 

	• 
	• 
	BermudAir 

	• 
	• 
	Delta Air Lines 

	• 
	• 
	Discover Airlines 

	• 
	• 
	Edelweiss 

	• 
	• 
	Flair Airlines 

	• 
	• 
	Icelandair 

	• 
	• 
	PAL Airlines 

	• 
	• 
	Pascan 

	• 
	• 
	Porter Airlines 

	• 
	• 
	Sunwing Airlines 

	• 
	• 
	United Airlines 

	• 
	• 
	WestJet 


	Cargo Airlines 
	• 
	• 
	• 
	Air Canada 

	• 
	• 
	Air Saint-Pierre 

	• 
	• 
	ASL Airlines Belgium 

	• 
	• 
	Atlas Air 

	• 
	• 
	Cargojet 

	• 
	• 
	Discover Airlines / 
	Lufthansa Cargo 


	• 
	• 
	FedEx 

	• 
	• 
	Icelandair 

	• 
	• 
	Korean Air Cargo 

	• 
	• 
	Magma Aviation 

	• 
	• 
	Maersk Air Cargo 

	• 
	• 
	SF Airlines 

	• 
	• 
	WestJet 


	Non-stop Destinations  
	Domestic Destinations 
	• 
	• 
	• 
	Calgary, AB 

	• 
	• 
	Deer Lake, NL 

	• 
	• 
	Edmonton, AB 

	• 
	• 
	Gander, NL 

	• 
	• 
	Goose Bay, NL 

	• 
	• 
	Hamilton, ON 

	• 
	• 
	Kitchener-Waterloo, ON 

	• 
	• 
	Montreal-Trudeau, QC 

	• 
	• 
	Ottawa, ON 

	• 
	• 
	Regina, SK 

	• 
	• 
	Saskatoon, SK  

	• 
	• 
	Saint John, NB 

	• 
	• 
	St. John’s, NL 

	• 
	• 
	Sydney, NS 

	• 
	• 
	Toronto – Billy Bishop, ON 

	• 
	• 
	Toronto – Pearson, ON 

	• 
	• 
	Vancouver, BC 

	• 
	• 
	Winnipeg, MB 


	U.S. (Transborder) Destinations 
	• 
	• 
	• 
	Boston, MA 

	• 
	• 
	Chicago, IL 

	• 
	• 
	Fort Lauderdale, FL 

	• 
	• 
	New York (LGA), NY 

	• 
	• 
	Newark, NJ 

	• 
	• 
	Orlando, FL 

	• 
	• 
	Philadelphia, PA 

	• 
	• 
	Tampa, FL 

	• 
	• 
	Washington (DCA), VA 


	International Destinations 
	• 
	• 
	• 
	Amsterdam, NL 

	• 
	• 
	Hamilton, BM 

	• 
	• 
	Barcelona, ES 

	• 
	• 
	Cancun, MX 

	• 
	• 
	Cayo Coco, CU 

	• 
	• 
	Dublin, IE 

	• 
	• 
	Edinburgh, UK 

	• 
	• 
	Frankfurt, DE 

	• 
	• 
	Holguin, CU 

	• 
	• 
	London (LGW), UK 

	• 
	• 
	London (LHR), UK 

	• 
	• 
	Montego Bay, JM 

	• 
	• 
	Nassau, BS 

	• 
	• 
	Paris, FR 

	• 
	• 
	Puerto Plata, DO 

	• 
	• 
	Punta Cana, DO 

	• 
	• 
	Reykjavik, IS 

	• 
	• 
	Santa Clara, CU 

	• 
	• 
	St. Pierre, PM 

	• 
	• 
	Varadero, CU 

	• 
	• 
	Zurich, CH 


	Reinforce Our Foundation 
	A Strong Foundation, Built for What’s Next 
	Airports are defined by movement. Arrivals, departures, and the steady flow of passengers moving from one place to the next. At Halifax Stanfield, that movement is supported by something less visible but just as essential: a strong and reliable 
	foundation. 

	Behind every journey is a network of systems and infrastructure working continuously to keep operations safe and efficient. From digital networks to security systems, these elements play a critical role in day-to-day operations, even if they go largely unnoticed by travellers. 
	At Halifax Stanfield, strengthening that Ongoing investments in technology operational systems, advancing cybersecurity, and positioning the 
	foundation has been a clear priority. 
	and infrastructure are enhancing 
	airport for future growth. 

	“As all airport functions continue to evolve, so do their technical needs,” says Ahasanul Kabir, Enterprise Information Security Architect. “We’re ensure our network is reliable, resilient, and capable of supporting the next 10 to 12 years of innovation.” 
	building on a strong foundation to 

	Those improvements are already taking shape in the terminal. In 2025, the Technology and Innovation team delivered several projects to modernize core systems and upgrade critical infrastructure, improving both efficiency and security. 
	New digital wayfinding kiosks are replacing static signage in key pre-security locations, offering interactive features that make it easier for passengers to navigate the airport. With mobile integration, travellers can access maps on their own devices, creating a more connected and intuitive experience. 
	The airport’s 10-year-old self-service bag drop system was upgraded with modern performance, strengthen security features, and provide better data to support operations. This project aligns with a broader focus on sustainable IT solutions and lifecycle management, campus-wide network. 
	capabilities that enhance 
	including a redesign of the airport’s 

	Figure
	As technology demands grow, aging ensure the network remains reliable, resilient, and capable of supporting 24/7 operations. Increased capacity and bandwidth will support more users and data-intensive systems, including security and emerging technologies such as artificial intelligence. 
	infrastructure is being updated to 

	Cybersecurity has remained a central focus throughout this work. As the digital landscape evolves, HIAA continues to take a proactive, layered approach to protecting its systems 
	and data. 

	Figure
	In addition to technological upgrades, major focus across the airport campus. Airfield restoration, including repaving of critical runway and taxiways, projects, such as improvements to the Park’N Fly lot and equipment renewals at the Stormwater Treatment Plant. These contributed to a more resilient and well-maintained operating environment. 
	infrastructure renewal was also a 
	progressed alongside a range of 

	Together, these efforts reflect HIAA’s commitment to building on a strong foundation, through modern infrastructure, digital innovation, and 
	cybersecurity best practices that support today’s operations while preparing for what’s next. 

	Figure
	Chart New Territory 
	Figure
	Expanding Connections and Driving Growth 
	At Halifax Stanfield, growth is not just about numbers, it’s about connections. Every new service, every added seat, and every infrastructure investment plays a role in bringing Nova Scotia 
	closer to the world. 

	In 2025, those connections continued to expand. A series of investments service development helped increase capacity for passengers and cargo, opportunities to move people, goods, 
	in infrastructure and success in air 
	strengthening the airport’s role as a global gateway and creating new 
	and ideas across borders. 

	One of the most visible milestones was the completion of the International Connections Facility (ICF). Designed to improve the flow of passengers connecting from international to domestic flights, the expanded space helps make those transitions more efficient and seamless. Additionally, the ICF has increased the airport’s volumes, ensuring the airport is better equipped to handle new growth and 
	One of the most visible milestones was the completion of the International Connections Facility (ICF). Designed to improve the flow of passengers connecting from international to domestic flights, the expanded space helps make those transitions more efficient and seamless. Additionally, the ICF has increased the airport’s volumes, ensuring the airport is better equipped to handle new growth and 
	aircraft belly cargo capacity and is supporting higher passenger 

	scale up operations, while unlocking opportunities for trade and travel. 

	Further improvements were made by expanding the Domestic / International security screening area. The addition of a fifth screening lane along with the introduction of CATSA’s CT X-ray technology has improved passenger flow and screening efficiency. Travellers can now keep permitted liquids and electronics in their carry-on bags, making the process more seamless while 
	enhancing high security standards. 

	While these improvements are visible to passengers, much of the momentum continues behind the scenes. In 2025, HIAA advanced its air service development and marketing efforts, working closely with airline and tourism partners to stimulate demand and expand the airport’s global reach. Through targeted, collaborative campaigns, these partnerships are promoting reputation of Halifax and Nova Scotia as destinations worth discovering. 
	new routes and reinforcing the 

	That work extends into the travel trade community to further improve the passenger experience. This year, HIAA strengthened its engagement two travel trade events that provided regular airport and air service updates, while also creating a forum 
	with industry partners by hosting 
	for open discussion with industry leaders.   

	This progress was recognized on the world stage. In 2025, Halifax Stanfield received a Routes World Award for airports serving fewer than 5 million passengers. Voted on by airlines, the award reflects the strength of HIAA’s marketing partnerships and a thoughtful, strategic approach to growing air service. 
	Page 13 
	“At HIAA, capacity development is strongly focused on aligning community air service needs and market opportunities with airline strategies,” said Marie Manning, Vice President, Business Development & Chief 
	Commercial Officer, HIAA. 

	“The addition of our new International Connections Facility has further strengthened this position by enhancing passenger connections and elevating the travel experience.”  
	As new routes continue to launch and capacity grows, the impact of these investments is becoming easier to see and feel. Each new connection brings new possibilities, opening the door to a more connected and limitless future. 
	Figure
	Figure
	Figure
	Advance the Stanfield Experience 
	Connecting People Through Care, Inclusion, and Service 
	For 25 years, volunteers at Halifax Stanfield have helped travellers navigate the airport with warmth, kindness, and local hospitality. In 2025, the program marked this milestone with a refreshed identity and modernized uniform, introducing The Stanfield Wayfinders. 
	The new name reflects the airport’s commitment to inclusivity and service that goes above and beyond. Updated uniforms, designed for both visibility and comfort, feature the airport’s brand colours and logo, along with the word ‘volunteer’ in English and French, and ‘helper’ in Mi’kmaw. Together, these elements recognize Canada’s official languages and the airport’s location in Mi’kma’ki, the ancestral and unceded territory of the Mi’kmaq. 
	Rooted in The Stanfield Way, the airport’s customer service philosophy, centred on being happy, helpful, courteous, caring, and kind, The Stanfield Wayfinders play an important role in connecting these values with the airport experience. Whether helping travellers find their way, supporting accessibility needs, or offering reassurance during stressful moments, they help make each journey feel more supported and welcoming. 
	“The Stanfield Wayfinders identity reflects what our volunteers have always shared with travellers: guidance, support, and a friendly face along the way. I am proud to be part of a team that helps people feel supported the moment they arrive.” said Jerry Jackson, a volunteer at Halifax Stanfield since 2018. 
	That same commitment is reflected in initiatives that celebrate diversity and support inclusion. For example, an inaugural Official Languages Day event hosted by Halifax Stanfield and delivered in collaboration with Université Sainte-Anne celebrated provided airport community members with access to discounted online French language training with the aim of strengthening bilingual service for travellers. 
	Canada’s linguistic heritage and 

	Halifax Stanfield also features programs designed to make travel more accessible and comfortable for all. Through Autism Aviators, delivered with Autism Nova Scotia, travellers and their families can participate build confidence and familiarity ahead of travel. Additionally, HIAA 
	in guided practice experiences that 

	Page 17 
	Autism Nova Scotia and supported their work through fundraising efforts, including raising $34,500 at our annual charity golf tournament. Similarly, the collaboration with the St. John Ambulance Therapy Dog Program brings trained therapy dogs into the terminal, offering comfort, reducing anxiety, and creating positive moments for passengers, with three new dog teams joining the program in 2025. 
	strengthened our relationship with 

	HIAA further showcased this dedication to hospitality in 2025 when we welcomed airport professionals from around the world to attend the 2025 ACI/AAAE Airport Customer Experience Symposium. Halifax Stanfield had the honour of being the first Canadian airport to host this event in its 10-year history. The conference provided an excellent opportunity for more than 250 airport experience best practices, while demonstrating Halifax Stanfield’s values and East 
	professionals to share ideas and 
	Coast hospitality. 

	Collectively, these efforts show The Stanfield Way in action, creating a welcoming and memorable experience for every traveller passing through Halifax Stanfield. 
	Lead a Sustainable Future 
	Measurable Progress, Meaningful Impact 
	of how Halifax Stanfield operates every day. In 2025, this commitment showed up in practical ways, through steady progress, thoughtful planning, and a clear focus on what comes next. From reducing waste to advancing carbon reduction goals and improving infrastructure, our sustainable initiatives are reducing HIAA’s environmental impact 
	Sustainability is an integral part 
	while supporting the airport’s daily operations. 

	In 2025, our focus on waste management resulted in direct action. A detailed audit of the Terminal Building provided a clearer view of how waste flows through the terminal, from what ends up in landfill to what can be diverted through recycling and organics. Over a 24-hour period, materials were collected and sorted, make the biggest impact. Those changes, including both day-today operations and longer-term infrastructure improvements, all 
	helping identify where changes could 
	insights are now shaping practical 
	-

	Figure
	Figure
	aimed at reducing waste and building a more efficient, sustainable system. 
	“The work we’re doing is helping us improve and how we can make real, measurable progress,” said Melissa Lee, Sustainability & ESG Manager, HIAA. “It’s about building a system that works better today and into the future.” 
	better understand where we can 

	Building on early progress, carbon reduction efforts also continued to advance in 2025. 
	Having already exceeded its initial target of a 30 per cent carbon emissions reduction from 2019 levels several years ahead of schedule, HIAA set a new interim goal of reaching a 60 per cent reduction by 2030. 
	Supported by initiatives such as airside LED lighting conversions, 
	Supported by initiatives such as airside LED lighting conversions, 
	building optimization, and the transition to electric fleet vehicles, this work continues to move forward in alignment with national and international frameworks, including Airports Council International’s Airport Carbon Accreditation Program and the Government of Canada’s Net Zero Challenge. 

	Sustainability efforts also extended to the airport’s physical environment, with electric vehicle chargers added to employee parking areas to support the shift toward lower-emission 
	transportation. 

	At the same time, a focus on improvements to the south tunnel crosswalk. Upgraded lighting, new audio features, and refreshed pavement markings have made it safer and easier for passengers, employees, and partners to move between key areas of the airport campus. 
	social responsibility helped shape 

	Each of these efforts reflects a forward-looking approach, in which sustainability is not a single initiative, but a fundamental component of how 
	the airport continues to grow. 

	Going Local with New Business 
	Harbour Rocks Eastcoasters Amos Pewter 
	Awards & Achievements 
	Halifax Stanfield received the Routes World Award for airports serving fewer than 5 million passengers, recognizing excellence in air service development, airline partnerships and strategic route marketing. 
	Halifax Stanfield received the Routes World Award for airports serving fewer than 5 million passengers, recognizing excellence in air service development, airline partnerships and strategic route marketing. 

	Routes World Award 
	Figure
	Top EmplAtlantic Canada 
	oy
	er in 

	HIAA was named one of Atlantic Canada’s Top Employers for 2025. This prestigious designation celebrates employers in Atlantic Canada who lead their industries in offering exceptional workplaces. 
	HIAA was named one of Atlantic Canada’s Top Employers for 2025. This prestigious designation celebrates employers in Atlantic Canada who lead their industries in offering exceptional workplaces. 

	Halifax Stanfield once again achieved Airports Council International Airport Carbon Accreditation Level 3, reflecting and environmental stewardship. 
	Halifax Stanfield once again achieved Airports Council International Airport Carbon Accreditation Level 3, reflecting and environmental stewardship. 
	continued progress in carbon reduction 


	Carbon Accreditation Level 3 
	Financial Overview 
	Report on Business Plan Objectives for 2025 
	HIAA’s Business Plan for 2025 focused on strategic priorities including connecting passenger growth, commercial development, cargo capacity expansion, environmental sustainability, diversity enhancement, and financial performance. 
	Halifax Stanfield experienced passenger growth in all market segments, with new destinations to Domestic, European, and Transborder markets, and attained record growth for international travel. Connecting passenger of 20 per cent. Cargo capacity was enhanced during the year by an expansion of widebody aircraft flights from Halifax of 42 per cent, well above the target in the Business Plan. These improvements in both passenger and cargo activity helped deliver net income for HIAA of $19.4 million compared to
	growth of 22 per cent exceeded the Business Plan target 

	HIAA completed Business Plan goals related to its climate risk adaptation plan as well as improvements to wastewater management and treatment. A new carbon 
	HIAA completed Business Plan goals related to its climate risk adaptation plan as well as improvements to wastewater management and treatment. A new carbon 
	reduction target of 60 per cent relative to 2019 levels by 2030 was adopted in 2025 as the original reduction target of 30 per cent by 2026 was achieved in 2024. 

	HIAA exceeded Business Plan goals related to employee engagement and diversity enhancement within the organization. Community engagement was prioritized in the 2025 Business Plan and HIAA added new members to its Community Consultative Committee and refreshed its Volunteer Program. 
	In 2025, HIAA began development of a new Strategic Plan which will guide the organization beginning in 2027. HIAA completed adjustments to its current 20-Year Master 
	Plan to better support growth expectations featured in Strategic Plan goals. 

	Financial Performance Summary for 2025 
	(in thousands $) 
	(in thousands $) 
	(in thousands $) 
	(in thousands $) 

	Actual 
	Actual 
	Actual 
	2025 


	Business Plan 
	Business Plan 
	2025 

	Variance 
	Variance 


	Total Revenue
	Total Revenue
	Total Revenue
	* 
	* 



	156,817 
	156,817 

	159,533 
	159,533 

	(2,716) 
	(2,716) 


	Total Expenses
	Total Expenses
	Total Expenses
	** 
	** 



	137,143 
	137,143 

	140,838 
	140,838 

	(3,695) 
	(3,695) 


	Rent paid to Transport Canada 
	Rent paid to Transport Canada 
	Rent paid to Transport Canada 

	12,199 
	12,199 

	12,582 
	12,582 

	(383) 
	(383) 


	Capital Expenditures (net) 
	Capital Expenditures (net) 
	Capital Expenditures (net) 

	42,478 
	42,478 

	43,675 
	43,675 

	(1,197) 
	(1,197) 



	* Revenue includes AIF net of service fee 
	** Expenses include depreciation & amortization and exclude gain/loss on pension plan 
	HIAA reported solid financial results in 2025, driven by record international service, continued growth in passenger volumes, and increased airline seat capacity in transborder and international markets. 
	Revenue 
	Total revenue reached $156.8 million in 2025, 1.7 per cent below Business Plan landed seat capacity versus plan, primarily in the domestic market segment, impacted passenger volumes which totalled 4.1 million for 2025 compared to Business Plan expectations of 4.2 million. This shortfall in passenger activity impacted aeronautical revenue and airport improvement fee proceeds, resulting in the overall revenue shortfall compared to the Business 
	expectations. Lower than expected 
	Plan. 

	Compared to 2024, overall passenger volumes increased by 4.0 per cent. Passenger activity increased in all sectors with the most significant growth in international traffic which grew by 19.8 per cent year over year. This growth was reflected in a 1.7 per cent increase in overall revenue compared to 2024. 
	Expenses 
	Total expenses of $137.1 million were 2.6 per cent lower than the Business Plan target. This variance was driven by reduced spending compared to plan across several expense categories, including administration, salaries and wages, depreciation and amortization, and ground lease rent. 
	Total expenses were up 4.2 per cent compared to 2024 due to increased spending on materials, services personnel expenses, property taxes payable to the federal government attributable to increased revenue. 
	and supplies as well as higher 
	and increased ground lease rent 

	Capital 
	Capital 
	Expenditures 

	Net capital expenditures of $42.5 million were only $1.2 million short of a 22.8 per cent increase compared to 2024. The variance compared to the timing of equipment deliveries and capital projects into 2026. In addition, project costs, in several cases, were Investments remained aligned with improvements to support safe and efficient airport operations. 
	planned expenditures for the year and 
	Business Plan was largely due to the 
	the deferral of portions of certain 
	lower than budget expectations. 
	strategic priorities and essential 

	Overall, net income for 2025 was $19.4 million, compared to a Business Plan objective of $18.5 million and 2024 income of $23.0 million. 
	Figure
	Five-Year Business Plan Outlook 
	The following chart highlights HIAA’s recent financial performance and planned outlook over the next five years. Preparation of this forecast required management to make estimates and assumptions. Actual results could differ. 
	Table
	TR
	Actual 
	Actual 

	Forecast 
	Forecast 


	Year 
	Year 
	Year 

	2023 
	2023 

	2024 
	2024 

	2025 
	2025 

	2026 
	2026 

	2027 
	2027 

	2028 
	2028 

	2029 
	2029 

	2030 
	2030 


	All amounts in $000’s 
	All amounts in $000’s 
	All amounts in $000’s 


	Revenue
	Revenue
	Revenue
	* 
	* 



	139,534 
	139,534 

	154,253 
	154,253 

	156,817 
	156,817 

	165,503 
	165,503 

	171,291 
	171,291 

	177,583 
	177,583 

	184,407 
	184,407 

	192,214 
	192,214 


	Expenses
	Expenses
	Expenses
	** 
	** 



	123,865 
	123,865 

	131,615 
	131,615 

	137,143 
	137,143 

	148,792 
	148,792 

	155,038 
	155,038 

	161,884 
	161,884 

	170,501 
	170,501 

	179,040 
	179,040 


	Net income  before pension plan 
	Net income  before pension plan 
	Net income  before pension plan 

	15,669 
	15,669 

	22,638 
	22,638 

	19,674 
	19,674 

	16,711 
	16,711 

	16,253 
	16,253 

	15,699 
	15,699 

	13,906 
	13,906 

	13,174 
	13,174 


	Capital and intangible Expenditures 
	Capital and intangible Expenditures 
	Capital and intangible Expenditures 

	30,126 
	30,126 

	34,595 
	34,595 

	42,478 
	42,478 

	53,898 
	53,898 

	65,395 
	65,395 

	64,383 
	64,383 

	63,457 
	63,457 

	49,104 
	49,104 


	AIF Revenue
	AIF Revenue
	AIF Revenue
	* 
	* 



	55,114 
	55,114 

	59,735 
	59,735 

	62,212 
	62,212 

	64,925 
	64,925 

	66,214 
	66,214 

	67,764 
	67,764 

	69,539 
	69,539 

	71,974 
	71,974 


	Ground lease Rent 
	Ground lease Rent 
	Ground lease Rent 

	10,291 
	10,291 

	11,740 
	11,740 

	12,199 
	12,199 

	13,320 
	13,320 

	13,944 
	13,944 

	14,608 
	14,608 

	15,351 
	15,351 

	16,146 
	16,146 



	* Revenue includes AIF net of service fee 
	** Expenses include depreciation & amortization and exclude gain/loss on pension plan 
	HIAA’s Business Plan is built around the five strategic priorities highlighted on page 3 of this Annual Report that guide annual business planning and move the organization toward our vision of “inspired people and partners creating Canada’s best gateway airport”. 
	As highlighted in the table above, the Business Plan five-year outlook anticipates sustainable growth, financial sustainability and an active capital investment program. The projected compounded annual growth rates from 2026 to 2030 for passengers and total revenue are 4.35 per cent and 4.15 per cent respectively. Over the five-year period, the Business Plan anticipates a continued focus on passenger and network growth, passenger experience enhancements, expanded community engagement and advances in sustain
	Capital investment projects are aligned with initiatives intended to support the priorities of our strategic plan, as well as ensure airport operations remain safe, efficient and fully compliant with regulation. The fundamental objective of the capital investment program with respect to airport capacity is to execute a scalable development approach that meets anticipated growth while avoiding unnecessary 
	excess capacity. 

	Figure
	Financial Statements 
	Independent auditor’s report 
	To the Directors of: 
	Halifax International Airport Authority 
	Opinion 
	We have audited the consolidated financial statements of Halifax International Airport Authority (the “Authority”), which comprise the consolidated balance sheet as at December 31, 2025, and the consolidated statements of operations and changes in equity and consolidated cash flows for the year then ended, and notes to the consolidated financial statements, including a summary of significant accounting policies. 
	In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the consolidated financial position of Halifax International Airport Authority as at December 31, 2025, and the results of its consolidated operations and its cash flows for the year then ended in accordance with Canadian accounting standards for private enterprises. 
	Basis for Opinion 
	under those standards are further described in the Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements section of our report. We are independent of the Authority in accordance with the ethical requirements that are relevant to our audit of the consolidated financial statements in Canada, and we have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a ba
	We conducted our audit in accordance with Canadian generally accepted auditing standards. Our responsibilities 

	Responsibilities of Management and Those Charged with Governance for the Consolidated Financial Statements 
	Management is responsible for the preparation and fair presentation of these consolidated financial statements in accordance with Canadian accounting standards for private enterprises, 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. 
	In preparing the consolidated financial statements, management is responsible for assessing the Authority’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless management either intends to liquidate the Authority or to cease operations, or has no realistic alternative but to do so. 
	Those charged with governance are responsible for overseeing the Authority’s financial reporting process. 
	Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements 
	Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with Canadian generally accepted auditing standards will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and 
	As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise professional judgment and maintain professional skepticism throughout the audit. We also: 
	• 
	• 
	• 
	Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of inter

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

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

	• 
	• 
	Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Authority’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the consolidated financial statements or, if such disclosures are inadequate

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


	We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit and significant audit findings, including any significant deficiencies in internal control that we identify during 
	our audit. 

	Halifax, Canada April 1, 2026 
	Figure
	Chartered Professional Accountants 
	Consolidated Balance Sheet 
	As at December 31 
	Table
	TR
	2025 
	2025 

	2024 
	2024 


	[in thousands of dollars] 
	[in thousands of dollars] 
	[in thousands of dollars] 

	$ 
	$ 

	$ 
	$ 


	ASSETS 
	ASSETS 
	ASSETS 


	Current 
	Current 
	Current 


	Cash and cash equivalents 
	Cash and cash equivalents 
	Cash and cash equivalents 
	[note 3] 

	167,146 
	167,146 

	172,351 
	172,351 


	Accounts receivable 
	Accounts receivable 
	Accounts receivable 

	14,783 
	14,783 

	9,576 
	9,576 


	Inventories 
	Inventories 
	Inventories 

	2,395 
	2,395 

	2,177 
	2,177 


	Prepaid expenses 
	Prepaid expenses 
	Prepaid expenses 

	2,472 
	2,472 

	2,007 
	2,007 


	Total current assets 
	Total current assets 
	Total current assets 

	186,796 
	186,796 

	186,111 
	186,111 


	Capital assets, net [note 4] 
	Capital assets, net [note 4] 
	Capital assets, net [note 4] 

	398,291 
	398,291 

	384,995 
	384,995 


	Intangibles [note 5] 
	Intangibles [note 5] 
	Intangibles [note 5] 

	5,196 
	5,196 

	6,455 
	6,455 


	Deposits in trust [note 6] 
	Deposits in trust [note 6] 
	Deposits in trust [note 6] 

	10,185 
	10,185 

	10,185 
	10,185 


	Accrued benefit asset [note 9] 
	Accrued benefit asset [note 9] 
	Accrued benefit asset [note 9] 
	Accrued benefit asset [note 9] 


	6,366 
	6,366 

	6,625 
	6,625 


	TR
	606,834 
	606,834 

	594,371 
	594,371 



	Table
	TR
	2025 
	2025 

	2024 
	2024 


	[in thousands of dollars] 
	[in thousands of dollars] 
	[in thousands of dollars] 

	$ 
	$ 

	$ 
	$ 


	LIABILITIES AND EQUITY 
	LIABILITIES AND EQUITY 
	LIABILITIES AND EQUITY 


	Current 
	Current 
	Current 


	Accounts payable and accrued 
	Accounts payable and accrued 
	Accounts payable and accrued 
	liabilities 


	36,641 
	36,641 

	35,652 
	35,652 


	Deferred revenue and government assistance [note 3] 
	Deferred revenue and government assistance [note 3] 
	Deferred revenue and government assistance [note 3] 

	18,145 
	18,145 

	25,765 
	25,765 


	Total current liabilities 
	Total current liabilities 
	Total current liabilities 

	54,786 
	54,786 

	61,417 
	61,417 


	Long-term debt [note 6] 
	Long-term debt [note 6] 
	Long-term debt [note 6] 

	433,254 
	433,254 

	433,201 
	433,201 


	Security deposits 
	Security deposits 
	Security deposits 

	3,782 
	3,782 

	4,049 
	4,049 


	Long-term deferred revenue 
	Long-term deferred revenue 
	Long-term deferred revenue 

	2,271 
	2,271 

	2,378 
	2,378 


	Total liabilities 
	Total liabilities 
	Total liabilities 

	494,093 
	494,093 

	501,045 
	501,045 


	Net assets 
	Net assets 
	Net assets 

	112,741 
	112,741 

	93,326 
	93,326 


	TR
	606,834 
	606,834 

	594,371 
	594,371 



	Commitments [note 8] 
	Contingencies [note 12] 
	See accompanying notes 
	Figure
	Consolidated Statement of Operations and Changes in Equity 
	Year ended December 31 
	Table
	TR
	2025 
	2025 

	2024 
	2024 


	[in thousands of dollars] 
	[in thousands of dollars] 
	[in thousands of dollars] 

	$ 
	$ 

	$ 
	$ 


	REVENUE 
	REVENUE 
	REVENUE 


	Terminal and passenger 
	Terminal and passenger 
	Terminal and passenger 
	security fees 


	23,181 
	23,181 

	22,976 
	22,976 


	Parking 
	Parking 
	Parking 

	21,368 
	21,368 

	21,033 
	21,033 


	Concessions 
	Concessions 
	Concessions 

	22,488 
	22,488 

	20,548 
	20,548 


	Landing fees 
	Landing fees 
	Landing fees 

	14,100 
	14,100 

	13,997 
	13,997 


	Interest [note 7] 
	Interest [note 7] 
	Interest [note 7] 

	5,625 
	5,625 

	8,417 
	8,417 


	Rental 
	Rental 
	Rental 

	6,290 
	6,290 

	5,912 
	5,912 


	Other 
	Other 
	Other 

	1,552 
	1,552 

	1,635 
	1,635 


	TR
	94,604 
	94,604 

	94,518 
	94,518 


	Airport improvement fees 
	Airport improvement fees 
	Airport improvement fees 
	[note 7] 

	62,212 
	62,212 

	59,735 
	59,735 


	TR
	156,816 
	156,816 

	154,253 
	154,253 



	Table
	TR
	2025 
	2025 

	2024 
	2024 


	[in thousands of dollars] 
	[in thousands of dollars] 
	[in thousands of dollars] 

	$ 
	$ 

	$ 
	$ 


	EXPENSES 
	EXPENSES 
	EXPENSES 


	Salaries, wages and benefits 
	Salaries, wages and benefits 
	Salaries, wages and benefits 

	32,023 
	32,023 

	30,839 
	30,839 


	Amortization and depreciation 
	Amortization and depreciation 
	Amortization and depreciation 

	30,490 
	30,490 

	30,386 
	30,386 


	Materials, services and supplies 
	Materials, services and supplies 
	Materials, services and supplies 

	31,804 
	31,804 

	28,412 
	28,412 


	Interest on long-term debt [note 6 and 7] 
	Interest on long-term debt [note 6 and 7] 
	Interest on long-term debt [note 6 and 7] 

	20,484 
	20,484 

	20,491 
	20,491 


	Ground lease rent 
	Ground lease rent 
	Ground lease rent 

	12,199 
	12,199 

	11,740 
	11,740 


	Air service stimulus and administration 
	Air service stimulus and administration 
	Air service stimulus and administration 

	7,895 
	7,895 

	7,907 
	7,907 


	Property taxes 
	Property taxes 
	Property taxes 

	2,247 
	2,247 

	1,840 
	1,840 


	TR
	137,142 
	137,142 

	131,615 
	131,615 



	Table
	TR
	2025 
	2025 

	2024 
	2024 


	[in thousands of dollars] 
	[in thousands of dollars] 
	[in thousands of dollars] 

	$ 
	$ 

	$ 
	$ 


	Net income before pension plan gain 
	Net income before pension plan gain 
	Net income before pension plan gain 

	19,674 
	19,674 

	22,638 
	22,638 


	Defined benefit pension plan (loss) gain [note 9] 
	Defined benefit pension plan (loss) gain [note 9] 
	Defined benefit pension plan (loss) gain [note 9] 

	(259) 
	(259) 

	401 
	401 


	Net income 
	Net income 
	Net income 

	19,415 
	19,415 

	23,039 
	23,039 


	Net assets, beginning of the 
	Net assets, beginning of the 
	Net assets, beginning of the 
	year 


	93,326 
	93,326 

	70,287 
	70,287 


	Net assets, end of year 
	Net assets, end of year 
	Net assets, end of year 

	112,741 
	112,741 

	93,326 
	93,326 



	See accompanying notes 
	Consolidated Statement of Cash Flows 
	Year ended December 31 
	Table
	TR
	2025 
	2025 

	2024 
	2024 


	[in thousands of dollars] 
	[in thousands of dollars] 
	[in thousands of dollars] 

	$ 
	$ 

	$ 
	$ 


	OPERATING ACTIVITIES 
	OPERATING ACTIVITIES 
	OPERATING ACTIVITIES 


	Net income 
	Net income 
	Net income 

	19,415 
	19,415 

	23,039 
	23,039 


	Items not affecting cash 
	Items not affecting cash 
	Items not affecting cash 


	Amortization and depreciation 
	Amortization and depreciation 
	Amortization and depreciation 

	30,490 
	30,490 

	30,386 
	30,386 


	Loss (gain) on accrued benefit asset 
	Loss (gain) on accrued benefit asset 
	Loss (gain) on accrued benefit asset 

	259 
	259 

	(401) 
	(401) 


	Write off of capital assets 
	Write off of capital assets 
	Write off of capital assets 

	3 
	3 

	48 
	48 


	TR
	50,167 
	50,167 

	53,072 
	53,072 


	Change in non-cash working capital items 
	Change in non-cash working capital items 
	Change in non-cash working capital items 


	Accounts receivable 
	Accounts receivable 
	Accounts receivable 

	(5,206) 
	(5,206) 

	1,901 
	1,901 


	Inventories 
	Inventories 
	Inventories 

	(218) 
	(218) 

	(236) 
	(236) 


	Prepaid expenses 
	Prepaid expenses 
	Prepaid expenses 

	(464) 
	(464) 

	801 
	801 


	Accounts payable and 
	Accounts payable and 
	Accounts payable and 
	accrued liabilities 


	989 
	989 

	1,173 
	1,173 


	Deferred revenue and government assistance 
	Deferred revenue and government assistance 
	Deferred revenue and government assistance 

	(7,728) 
	(7,728) 

	(6,544) 
	(6,544) 


	Security deposits 
	Security deposits 
	Security deposits 

	(267) 
	(267) 

	2,452 
	2,452 


	TR
	37,273 
	37,273 

	52,619 
	52,619 



	Table
	TR
	2025 
	2025 

	2024 
	2024 


	[in thousands of dollars] 
	[in thousands of dollars] 
	[in thousands of dollars] 

	$ 
	$ 

	$ 
	$ 


	INVESTING ACTIVITIES 
	INVESTING ACTIVITIES 
	INVESTING ACTIVITIES 


	Expenditures on capital assets and intangibles, net 
	Expenditures on capital assets and intangibles, net 
	Expenditures on capital assets and intangibles, net 

	(42,478) 
	(42,478) 

	(34,595) 
	(34,595) 


	Cash used in investing activities 
	Cash used in investing activities 
	Cash used in investing activities 

	(42,478) 
	(42,478) 

	(34,595) 
	(34,595) 


	Net increase in cash during the year 
	Net increase in cash during the year 
	Net increase in cash during the year 

	(5,205) 
	(5,205) 

	18,024 
	18,024 


	Cash and cash equivalents, 
	Cash and cash equivalents, 
	Cash and cash equivalents, 
	beginning of the year 


	172,351 
	172,351 

	154,327 
	154,327 


	Cash and cash equivalents, end of year 
	Cash and cash equivalents, end of year 
	Cash and cash equivalents, end of year 

	167,146 
	167,146 

	172,351 
	172,351 



	See accompanying notes 
	Consolidated Notes to Financial Statements 
	Consolidated Notes to Financial Statements 
	[Tabular amounts are in thousands of dollars] 

	December 31, 2025 
	1. GENERAL 
	Halifax International Airport Authority [the “Authority” or “HIAA”] was incorporated on November 23, 1995 as a corporation without share capital under Part II of the Canada Corporations Act. On February 1, 2000, the Authority signed a 60-year ground lease with Transport Canada and assumed responsibility for the management, operation and development of the Halifax Robert L. Stanfield International Airport [the “Airport” or “HSIA”]. In 2014, the Authority was granted an extension of the lease for an additiona
	As tenant under the ground lease, HIAA is empowered to establish and collect aeronautical and terminal fees and charges; negotiate and grant leases, licences, and permits; and plan, build, and expand Airport facilities and infrastructure. 
	HSIA is a world-class airport accelerating the growth of our communities by connecting people and goods to the world. The airport is the largest airport in Atlantic Canada, and the region’s gateway to the world. 
	The Authority is governed by a Board of Directors whose members are nominated by the Halifax Regional Municipality, the Province of Nova Scotia and the Government of Canada, as well as the Halifax Chamber of Commerce. The nominated members can also appoint additional members who represent the interests of the community. 
	The Authority is exempt from federal and provincial income taxes, federal large corporation’s tax, and Nova Scotia 
	capital tax. 

	The Authority has one wholly owned subsidiary, Halifax Stanfield Services Inc. [“HSSI”]. HSSI provides aviation services 
	to third parties. 

	2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
	The Authority’s consolidated financial statements have been prepared in accordance with Part II of the Chartered Professional Accountants [“CPA”] of Canada Handbook – Accounting Standards for Private Enterprises (“ASPE”), which sets out generally accepted accounting principles (“GAAP”) for non-publicly accountable enterprises in Canada and include the significant accounting policies described hereafter. 
	Use of estimates 
	The preparation of consolidated financial statements requires management to make estimates and assumptions that affect the reported amounts of certain assets and liabilities at the date of the financial statements and the reported amounts of certain revenue and expenses during the year. Actual results could differ from those estimates. Items subject to significant management judgment and estimates include indicators of impairment, capital assets useful lives, allowances for bad debt, and defined benefits ob
	Consolidated Notes to Financial Statements 
	[Tabular amounts are in thousands of dollars] 
	[Tabular amounts are in thousands of dollars] 
	December 31, 2025 

	Principles of consolidation 
	The financial statements include the accounts of the Authority and its wholly-owned subsidiary HSSI. All inter-company balances and transactions have been eliminated on consolidation. 
	Cash and cash equivalents 
	Bank balances, including bank overdrafts with balances that fluctuate from positive to overdrawn, and restricted cash are presented under cash and cash equivalents. Cash equivalents include highly liquid investments that are readily convertible to known amounts of cash and that are subject to an insignificant risk of change in value. An investment normally qualifies as a cash equivalent when it has a short maturity of approximately three months or less from the date of acquisition. Restricted cash relates t
	growth [note 3]. 

	Government assistance 
	Amounts received or receivable resulting from government programs for capital development are reflected as reductions of the cost of the assets to which they relate when the Authority becomes eligible to accrue them, provided there is reasonable assurance the benefits will be realized. Assistance for future air service support are applied to the related expenditure as the related air service activity is realized in accordance with agreed terms and conditions. Assistance received to cover current period expe
	Inventories 
	Inventories consist of materials, parts and supplies and are stated at the lower of cost, determined on an average cost basis, and net realizable value. 
	Ground lease 
	The ground lease with Transport Canada is accounted for as an operating lease. 
	The Authority incurs an annual lease obligation to Transport Canada under the ground lease, calculated on a sliding scale percentage of gross revenues, to a maximum of 12%. 
	Capital assets 
	Capital assets are recorded at cost, including interest on funds borrowed for capital purposes, net of contributions and government assistance, and are depreciated over their estimated useful lives on a straight-line basis at the following rates: 
	Computer hardware 
	Computer hardware 
	Computer hardware 
	Computer hardware 

	20% – 33% 
	20% – 33% 


	Leasehold improvements 
	Leasehold improvements 
	Leasehold improvements 

	2.5% – 10% 
	2.5% – 10% 


	Machinery, equipment, furniture and fixtures 
	Machinery, equipment, furniture and fixtures 
	Machinery, equipment, furniture and fixtures 

	5% – 20% 
	5% – 20% 


	Vehicles 
	Vehicles 
	Vehicles 

	5% – 17% 
	5% – 17% 



	Construction in progress is recorded at cost and is transferred to leasehold improvements when the projects are complete, and the assets are placed into service. 
	Intangibles 
	Intangible assets are amortized on a straight-line basis over their expected useful life. 
	Rates applied on a straight-line to allocate the cost over the estimated useful lives are as follows: 
	Software and licenses 
	5 years 
	The amortization method and estimated useful lives are reviewed annually. 
	Cloud computing arrangements 
	The Authority has entered into various cloud computing arrangements. Tangible elements such as hardware are accounted for in accordance with the Authority’s policy for property, plant, and equipment. Software and other elements that meet the definition of an intangible asset are accounted for in accordance with the Authority’s intangible asset 
	policy. 

	Software elements that do not meet the definition of an intangible asset are accounted for as a software service and 
	expensed as incurred. 

	Expenditures that are directly attributable in preparing a software intangible asset for its intended use are capitalized as part of the cost of the asset and are amortized over the expected period of access to the software service. The method of amortization and the expected period of access to the software service are reviewed on a regular basis. 
	Other related expenses are expensed as incurred. 
	Impairment 
	The Authority tests long-lived assets for impairment whenever events or changes in circumstances indicate that their carrying amounts may not be recoverable. An impairment loss is recognized when the carrying amount of the asset exceeds the sum of the undiscounted cash flows resulting from its use and eventual disposition. The impairment loss is measured as the amount by which the carrying amount of the long-lived asset exceeds its fair value. 
	Security deposits 
	Deposits received from customers are recorded as a security deposit liability until the terms of the agreement have been satisfied. 
	Long-term debt 
	Long-term debt is initially measured at fair value, net of transaction costs and financing fees. It is subsequently measured at amortized cost. Transaction costs and financing fees are amortized over the term of the debt. 
	Revenue recognition 
	Landing fees, terminal fees, parking revenue and passenger security fees are recognized as the airport facilities are utilized. Concession revenue is recognized on the accrual basis and calculated using agreed percentages of reported concessionaire sales, with specified minimum guarantees where applicable. Rental revenue is recognized over the terms of the respective leases, licenses and permits. Airport improvement fees [“AIF”] are recognized when originating 
	departing passengers board their aircraft as reported by the airlines. 

	Employee benefit plans 
	The Authority sponsors a pension plan on behalf of its employees, which has defined benefit and defined contribution components. In valuing pension obligations for its defined benefit component, the Authority uses the accrued benefit actuarial method prorated on services and best estimate assumptions. Pension plan assets are valued at current market values. Defined contribution component amounts are expensed as incurred. 
	Actuarial gains and losses are recognized in full in the period in which they occur. Current service cost and the interest cost on the accrued benefit obligation are included in the results of the Statements of Operations and Changes in Equity 
	Financial instruments 
	The Authority’s financial instruments consist of cash and cash equivalents, accounts receivable, deposits in trust, accounts payable and accrued liabilities and long-term debt. Accounts receivable are accounted for at amortized cost. Cash and cash equivalents and the Debt Service Reserve Fund are recorded at fair value with realized and unrealized gains and losses reported in earnings in the period during which they arise. Accounts payable and accrued liabilities and long-term debt are accounted for at amor
	Transaction costs are capitalized and added to the cost of financial assets and liabilities not classified as held-for-
	trading. 

	3. GOVERNMENT ASSISTANCE 
	Cash includes $17.5 million [2024 – $24.4 million] from remaining funds received in 2018, 2020, and 2022 from the Province of Nova Scotia to support air service growth initiatives. The funding is available for use at HIAA’s sole discretion to support new service opportunities that meet pre-defined criteria. The funds must be fully discharged by December 31, 2031. 
	During the year, $7.9 million [2024 – $2.9 million] of government contributions were received or receivable that were applied to capital assets. The contributions relate to capital development. 
	4. CAPITAL ASSETS 
	Capital assets consist of the following: 
	Table
	TR
	2025 
	2025 

	2024 
	2024 


	TR
	Cost 
	Cost 

	Accumulated depreciation 
	Accumulated depreciation 

	Net book value 
	Net book value 

	Net book value 
	Net book value 


	TR
	$ 
	$ 

	$ 
	$ 

	$ 
	$ 

	$ 
	$ 


	Computer Hardware 
	Computer Hardware 
	Computer Hardware 

	14,804 
	14,804 

	12,998 
	12,998 

	1,806 
	1,806 

	444 
	444 


	Leasehold 
	Leasehold 
	Leasehold 
	improvements 

	668,529 
	668,529 

	335,834 
	335,834 

	332,695 
	332,695 

	336,308 
	336,308 


	Machinery, equipment, furniture and fixtures 
	Machinery, equipment, furniture and fixtures 
	Machinery, equipment, furniture and fixtures 

	27,219 
	27,219 

	23,283 
	23,283 

	3,936 
	3,936 

	4,889 
	4,889 


	Vehicles 
	Vehicles 
	Vehicles 

	41,453 
	41,453 

	21,705 
	21,705 

	19,748 
	19,748 

	19,912 
	19,912 


	Construction 
	Construction 
	Construction 
	Construction 
	in progress 


	40,106 
	40,106 

	-
	-

	40,106 
	40,106 

	23,442 
	23,442 


	TR
	792,111 
	792,111 

	393,820 
	393,820 

	398,291 
	398,291 

	384,995 
	384,995 



	5. INTANGIBLES 
	Intangibles consist of the following: 
	Table
	TR
	2025 
	2025 

	2024 
	2024 


	TR
	Cost 
	Cost 

	Accumulated amortization 
	Accumulated amortization 

	Net book value 
	Net book value 

	Net book value 
	Net book value 


	TR
	$ 
	$ 

	$ 
	$ 

	$ 
	$ 

	$ 
	$ 


	Computer software and licenses 
	Computer software and licenses 
	Computer software and licenses 

	26,928 
	26,928 

	21,732 
	21,732 

	5,196 
	5,196 

	6,455 
	6,455 



	The Authority has elected to capitalize directly attributable expenditures on implementation activities regarding cloud accounting arrangements as a separate asset on the consolidated balance sheet. The net carrying amount capitalized as at December 31, 2025 was $5.2 million [2024 – $6.4 million]. 
	During the year, the Authority expensed $2.0 million [2024 – $2.3 million] with respect to software services, which has been included in materials, services and supplies in the consolidated statement of operations. 
	6. LONG-TERM DEBT 
	Long-term debt consists of the following: 
	Long-term debt consists of the following: 
	Long-term debt consists of the following: 
	Long-term debt consists of the following: 
	Long-term debt consists of the following: 

	2025 
	2025 

	2024 
	2024 


	TR
	$ 
	$ 

	$ 
	$ 


	5.503%, non-amortizing Series A Revenue Bonds due July 19, 2041. Interest payable semiannually in arrears on January 19 and July 19 of each year until maturity, which commenced on January 19, 2007. 
	5.503%, non-amortizing Series A Revenue Bonds due July 19, 2041. Interest payable semiannually in arrears on January 19 and July 19 of each year until maturity, which commenced on January 19, 2007. 
	5.503%, non-amortizing Series A Revenue Bonds due July 19, 2041. Interest payable semiannually in arrears on January 19 and July 19 of each year until maturity, which commenced on January 19, 2007. 
	-


	150,000 
	150,000 

	150,000 
	150,000 


	4.888%, non-amortizing Series C Revenue Bonds due November 15, 2050. Interest payable semi-annually in arrears on May 15 and November 15 of each year until maturity, which commenced on May 15, 2011. 
	4.888%, non-amortizing Series C Revenue Bonds due November 15, 2050. Interest payable semi-annually in arrears on May 15 and November 15 of each year until maturity, which commenced on May 15, 2011. 
	4.888%, non-amortizing Series C Revenue Bonds due November 15, 2050. Interest payable semi-annually in arrears on May 15 and November 15 of each year until maturity, which commenced on May 15, 2011. 

	135,000 
	135,000 

	135,000 
	135,000 


	3.678%, non-amortizing Series D Revenue Bonds due May 3, 2051. Interest payable semiannually in arrears on May 3 and November 3 of each year until maturity, which commenced on November 3, 2021. 
	3.678%, non-amortizing Series D Revenue Bonds due May 3, 2051. Interest payable semiannually in arrears on May 3 and November 3 of each year until maturity, which commenced on November 3, 2021. 
	3.678%, non-amortizing Series D Revenue Bonds due May 3, 2051. Interest payable semiannually in arrears on May 3 and November 3 of each year until maturity, which commenced on November 3, 2021. 
	-


	150,000 
	150,000 

	150,000 
	150,000 


	TR
	435,000 
	435,000 

	435,000 
	435,000 


	Less transaction costs, net of accumulated amortization 
	Less transaction costs, net of accumulated amortization 
	Less transaction costs, net of accumulated amortization 

	1,746 
	1,746 

	1,799 
	1,799 


	TR
	433,254 
	433,254 

	433,201 
	433,201 



	Bond issues 
	In July 2006, the Authority completed its inaugural $150.0 million Revenue Bond issue. The $150.0 million 5.503% Series A Revenue Bonds are due on July 19, 2041. In November 2010, the Authority completed a $135.0 million Revenue Bond issue. The $135.0 million 4.888% Series C Revenue Bonds are due on November 15, 2050. In May 2021, the Authority completed a third Revenue Bond issue of $150 million. The $150 million 3.678% Series D Revenue Bonds are due November 3, 2051. 
	The net proceeds from these offerings were used to finance the capital plan and for general corporate purposes. These purposes included repaying existing bank indebtedness and funding of the Debt Service Reserve Fund. The bonds are direct obligations of the Authority ranking pari passu with all other indebtedness issued under the Master Trust Indenture. 
	Credit facilities 
	The Authority has authorized credit facilities with the Canadian Imperial Bank of Commerce, which provide the Authority with a combined availability of $94.5 million, comprised of a $54.5 million Capex facility and a $40.0 million revolving operating and letter of credit facility. These facilities are secured under the Master Trust Indenture and are available by way of overdraft, prime rates loans, or bankers’ acceptances. 
	As at December 31, 2025 an amount of $16.7 million [2024 – $15.3 million] of the operating and letter of credit facility had been committed, with $nil [2024 – $nil] advanced as a prime rate loan, $nil [2024 – $nil] designated to pension plan funding regulations and $16.7 million [2024 –$15.3 million] designated to the Operating and Maintenance Reserve Fund. As at December 31, 2025 an amount $nil [2024 – $nil] of the Capex facility had been committed. 
	Reserve funds 
	Pursuant to the terms of the Master Trust Indenture, the Authority is required to establish and maintain with a trustee a Debt Service Reserve Fund. The balance within this fund must be equal to at least 50% of annual bond debt service costs. As at December 31, 2025, the Debt Service Reserve Fund included $10.2 million [2024 – $10.2 million] in interest-bearing deposits held in trust. These trust funds are held for the benefit of bondholders for use in accordance with the terms of the Master Trust Indenture
	The Authority is also required to maintain an Operating and Maintenance Reserve Fund. The balance in the Operating and Maintenance Reserve Fund must be equal to at least 25% of certain defined operating and maintenance expenses for the previous fiscal year. Approximately $18.0 million [2025 - $16.7 million] will be required to fund the Operating and Maintenance Reserve Fund in 2026. The Operating and Maintenance Reserve Fund may be satisfied by cash, letters of credit, or the undrawn availability under a co
	7. AIRPORT IMPROVEMENT FEE (AIF) 
	The AIF revenue is used to fund the cost of the Authority’s capital program and related financing costs, along with debt and operational surpluses. The AIF rate at December 31, 2025, was $35 [2024 – $35] and the Intra-Provincial rate was $22 [2024 – $22] and applies to each departing enplaned passenger. The AIF are collected by the air carriers on behalf of the Authority. Under the previous agreement, air carriers retained a collection fee of 6% in January and February of 2025. Effective March 1, 2025, unde
	A summary of the AIF collected and capital and related financing expenditures are as follows: 
	A summary of the AIF collected and capital and related 
	A summary of the AIF collected and capital and related 
	A summary of the AIF collected and capital and related 
	A summary of the AIF collected and capital and related 
	financing expenditures are as follows: 


	2025 
	2025 

	2024 
	2024 


	TR
	$ 
	$ 

	$ 
	$ 


	AIF revenue, net: 
	AIF revenue, net: 
	AIF revenue, net: 


	AIF revenue 
	AIF revenue 
	AIF revenue 

	65,011 
	65,011 

	63,540 
	63,540 


	AIF collection costs 
	AIF collection costs 
	AIF collection costs 

	(2,799) 
	(2,799) 

	(3,805) 
	(3,805) 


	TR
	62,212 
	62,212 

	59,735 
	59,735 


	Interest on surplus funds 
	Interest on surplus funds 
	Interest on surplus funds 

	5,625 
	5,625 

	8,417 
	8,417 


	Net funds received 
	Net funds received 
	Net funds received 

	67,837 
	67,837 

	68,152 
	68,152 


	Capital expenditures funded by the AIF 
	Capital expenditures funded by the AIF 
	Capital expenditures funded by the AIF 

	41,866 
	41,866 

	26,766 
	26,766 


	Interest expense funded by AIF 
	Interest expense funded by AIF 
	Interest expense funded by AIF 

	20,484 
	20,484 

	20,491 
	20,491 


	TR
	62,350 
	62,350 

	47,257 
	47,257 


	Excess of AIF revenue over expenditures 
	Excess of AIF revenue over expenditures 
	Excess of AIF revenue over expenditures 

	5,487 
	5,487 

	20,895 
	20,895 


	Excess of expenditures over AIF revenue, beginning of year 
	Excess of expenditures over AIF revenue, beginning of year 
	Excess of expenditures over AIF revenue, beginning of year 

	(361,129) 
	(361,129) 

	(382,024) 
	(382,024) 


	Excess of expenditures over AIF revenue, end of year 
	Excess of expenditures over AIF revenue, end of year 
	Excess of expenditures over AIF revenue, end of year 

	(355,642) 
	(355,642) 

	(361,129) 
	(361,129) 



	From January 1, 2001 to December 31, 2025, the cumulative capital expenditures funded by AIF totaled $1.1 billion [2024 – $1.0 billion] and exceeded the cumulative AIF revenue by $355.6 million [2024 – $361.1 million]. 
	8. COMMITMENTS 
	Transfer agreement 
	Effective February 1, 2000, the Authority signed a 60-year ground lease with Transport Canada which provides for the Authority to lease the Airport. A 20-year extension was granted in 2014, extending the lease to January 31, 2080. Unless otherwise extended, the Authority is obligated to return control of the Airport to Transport Canada. Lease payments are based on a percentage of gross revenue on a progressive scale. 
	The estimated lease obligations over the next five years are approximately as follows: 
	Table
	TR
	$ 
	$ 


	2026 
	2026 
	2026 

	13,320 
	13,320 


	2027 
	2027 
	2027 

	13,944 
	13,944 


	2028 
	2028 
	2028 

	14,608 
	14,608 


	2029 
	2029 
	2029 

	15,351 
	15,351 


	2030 
	2030 
	2030 

	16,146 
	16,146 



	Long-term debt – bond issues 
	The interest payable over the next five years on the Authority’s Series A, C and D Revenue Bonds is as follows: 
	Table
	TR
	$ 
	$ 


	2026 
	2026 
	2026 

	20,370 
	20,370 


	2027 
	2027 
	2027 

	20,370 
	20,370 


	2028 
	2028 
	2028 

	20,370 
	20,370 


	2029 
	2029 
	2029 

	20,370 
	20,370 


	2030 
	2030 
	2030 

	20,370 
	20,370 



	Construction in progress 
	As at December 31, 2025, the Authority had outstanding contractual construction commitments amounting to approximately $17.9 million [2024 – $19.6 million]. 
	9. PENSION PLAN 
	The Authority sponsors a pension plan [the “Plan”] on behalf of its employees, which has defined benefit and defined contribution components. An actuarial valuation has been prepared as at December 31 for both funding and measurement purposes. The responsibility for governance of the Plan including overseeing aspects of the Plan such as investment decisions lies with the Authority through a Pension Committee. The Pension Committee in turn investment advisors, investment managers, actuaries and 
	has appointed experienced independent experts such as 
	custodians for assets. 

	The Authority has adopted various policies in respect to the Plan: 
	a. 
	a. 
	a. 
	Plan assets are valued at fair value for the purpose of 
	calculating the expected return on the Plan assets. 


	b. 
	b. 
	At December 31, 2025, the plan assets were invested in various pooled funds. 

	c. 
	c. 
	Due to the nature of the benefit promise, the Authority’s defined benefit obligation cannot be accurately predicted. Gains and losses arise because of changes in assumptions and from experience differing from what has been assumed. Under CICA Handbook section 3462, these gains and losses are recognized immediately in the Statements of Operations and Equity. 

	d. 
	d. 
	Differences in the actual investment return on are recognized immediately in the Statements of Operations and Changes in Equity. 
	plan assets and the return using the discount rate 


	e. 
	e. 
	The last actuarial valuation for funding purposes was prepared as at December 31, 2023. The next scheduled actuarial valuation for funding purposes will be performed as at December 31, 2026. 

	f. 
	f. 
	The Authority uses a December 31 measurement date. 


	The following table provides information concerning the assets, accrued benefit obligation, funded status and pension assets of the Plan as at December 31: 
	Table
	TR
	2025 
	2025 

	2024 
	2024 


	TR
	$ 
	$ 

	$ 
	$ 


	Plan assets 
	Plan assets 
	Plan assets 

	23,590 
	23,590 

	23,694 
	23,694 


	Accrued benefit obligation 
	Accrued benefit obligation 
	Accrued benefit obligation 

	(17,224) 
	(17,224) 

	(17,069) 
	(17,069) 


	TR
	6,366 
	6,366 

	6,625 
	6,625 



	The following table provides information concerning the components of the pension (loss) gain: 
	Table
	TR
	2025 
	2025 

	2024 
	2024 


	TR
	$ 
	$ 

	$ 
	$ 


	Employers’ current service cost 
	Employers’ current service cost 
	Employers’ current service cost 

	(221) 
	(221) 

	(291) 
	(291) 


	Interest cost on accrued benefit obligation 
	Interest cost on accrued benefit obligation 
	Interest cost on accrued benefit obligation 

	(893) 
	(893) 

	(865) 
	(865) 


	Expected return on the 
	Expected return on the 
	Expected return on the 
	plan assets 


	1,242 
	1,242 

	1,190 
	1,190 


	TR
	128 
	128 

	34 
	34 


	Actuarial gain on accrued benefit obligation 
	Actuarial gain on accrued benefit obligation 
	Actuarial gain on accrued benefit obligation 

	-
	-

	-
	-


	Difference between 
	Difference between 
	Difference between 
	expected and actual return on assets 

	(387) 
	(387) 

	367 
	367 


	Pension (loss) gain 
	Pension (loss) gain 
	Pension (loss) gain 

	(259) 
	(259) 

	401 
	401 



	Other information related to the Authority’s defined benefit component is as follows: 
	Table
	TR
	2025 
	2025 

	2024 
	2024 


	TR
	$ 
	$ 

	$ 
	$ 


	Employees’ contributions 
	Employees’ contributions 
	Employees’ contributions 

	57 
	57 

	75 
	75 


	Benefits paid 
	Benefits paid 
	Benefits paid 

	1,016 
	1,016 

	281 
	281 



	Table
	TR
	2025 
	2025 

	2024 
	2024 


	TR
	% 
	% 

	% 
	% 


	Equity securities 
	Equity securities 
	Equity securities 

	31 
	31 

	31 
	31 


	Fixed income securities 
	Fixed income securities 
	Fixed income securities 

	61 
	61 

	61 
	61 


	Real estate securities 
	Real estate securities 
	Real estate securities 

	8 
	8 

	8 
	8 


	TR
	100 
	100 

	100 
	100 



	Pension expense amounted to $1.5 million [2024 – $1.4 million] for the defined contribution component for which the pension expense is equal to the contributions made by the Authority to the Plan during the year. 
	The significant actuarial assumptions adopted in measuring the Authority’s accrued pension benefits, using the funding valuation basis, are as follows: 
	Table
	TR
	2025 
	2025 

	2024 
	2024 


	TR
	% 
	% 

	% 
	% 


	Discount rate – year end benefit obligation 
	Discount rate – year end benefit obligation 
	Discount rate – year end benefit obligation 

	5.35 
	5.35 

	5.35 
	5.35 


	Discount rate – net benefit 
	Discount rate – net benefit 
	Discount rate – net benefit 
	expense 

	5.35 
	5.35 

	5.35 
	5.35 


	Rate of compensation 
	Rate of compensation 
	Rate of compensation 
	increase 


	3.25 
	3.25 

	3.25 
	3.25 



	[Tabular amounts are in thousands of dollars] December 31, 2025 
	10. CAPITAL RISK MANAGEMENT 
	The Authority is a corporation without share capital and, accordingly, is funded through operating revenue, AIF revenue, reserve funds, the debt capital markets and its bank credit facility. Aeronautical charges are set each year to cover the projected operating costs, after consideration of the projected air traffic and passenger activity and non-aeronautical revenue. Any funds generated by the Authority are used to cover costs within its mandate. 
	The Authority’s objective for managing capital is to acquire and maintain sufficient capital to safely and effectively manage the Airport’s operations. The Authority aims to manage capital to deliver world-class facilities and services to the travelling public. The capital managed by the Authority is composed of long-term debt. As at December 31, 2025, the balance outstanding, excluding any current portion, amounts to $435.0 million [2024 – $435.0 million]. 
	The Authority’s indebtedness is secured under the Master Trust Indenture and supplemented from time to time with established common security and a set of common covenants by the Authority for the benefit of its lenders. The covenants that the Authority must meet include two specific coverage tests for operating expenses and debt service payments. The gross debt service covenant states that the total revenue, including the revenue account balance at the beginning of the year, must at least cover operating ex
	In accordance with the Master Trust Indenture, two reserve funds must also be maintained: a Debt Service Reserve Fund and an Operating and Maintenance Reserve Fund. As at December 31, 2025, the Authority satisfies the requirements for both of these reserve funds. 
	11. FINANCIAL INSTRUMENTS 
	Fair value 
	The Authority’s financial instruments consist of cash and cash equivalents, accounts receivable, deposits in trust, accounts payable and accrued liabilities and long-term debt. The difference between the carrying values and the fair market values of the financial instruments, excluding long-term debt, are not material due to their short-term maturities. The fair value of the Revenue Bonds as at December 31, 2025, is approximately $402.2 million. 
	Risk management 
	The Authority is exposed to a number of risks as a result of the financial instruments on its balance sheet that can affect its operating performance. These risks include interest rate risk, liquidity risk, credit risk, and concentration risk. The Authority’s financial instruments are not subject to foreign exchange risk or other price risk. 
	Interest rate risk 
	Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. The Authority is subject to interest rate risk relating to its Debt Service Reserve Fund and credit facilities. The Authority manages its interest rate risk through the use of fixed-rate financing where applicable. 
	The Authority has entered into fixed-rate long-term debt and, accordingly, the impact of interest rate fluctuations has no effect on interest payments until such time as this debt is to be refinanced. 
	However, changes in prevailing benchmark interest rates and credit spreads may impact the fair value of this debt. 
	The Authority’s most significant exposure to interest rate risk relates to its credit facilities. The Authority’s Capex facility, which is in place for the financing of near-term construction costs related to the Authority’s Capital Program, is subject to floating interest rates. Management believes that the impact of interest rate fluctuations on construction costs is not material. 
	The Authority’s Debt Service Reserve Fund is subject to changes in interest rates. Management believes that the impact of interest rate fluctuations on the Debt Service Reserve Fund is not representative of the Authority’s exposure to interest rate risk as interest income is not essential to the Authority’s operations. These funds are intended for reinvestment in airport operations and development, and not for purposes of generating interest income. 
	If interest rates had been 50 basis points [0.50%] higher or lower and all other variables were held constant, including timing of expenditures related to the Authority’s capital expenditure programs, the Authority’s earnings for the year would not have been significantly impacted. 
	Liquidity risk 
	The Authority manages its liquidity risk by maintaining adequate cash and credit facilities, by updating and reviewing multi-year cash flow projections on a regular and as-needed basis, and by matching its long-term financing arrangements with its cash flow needs. The Authority has ready access to sufficient financing as well as committed lines of credit through credit facilities with a major Canadian bank. 
	The future annual payment requirements of the Authority’s obligations under its long-term debt are described in note 8. 
	Credit and concentration risks 
	The Authority is subject to credit risk through its accounts receivable, which consist primarily of current aeronautical fees and AIF owing from air carriers. The Authority performs ongoing credit valuations of receivable balances and maintains an allowance for potential credit losses. The Authority’s right under the Airport Transfer (Miscellaneous Matters) Act to seize and detain aircraft until outstanding aeronautical fees are paid mitigates the risk of credit losses. The majority of the Authority’s accou
	A significant portion of the Authority’s revenue, and resulting receivable balances, are derived from air carriers. The Authority derives approximately 44.1% [2024 – 39.9%] of its landing fee and terminal fee revenue from Air Canada and its affiliates. Management believes, however, that the Authority’s long-term exposure to any single airline is mitigated by the fact that over 85% of the passenger traffic through the Airport is origin and destination traffic and therefore other carriers are likely to absorb
	12. CONTINGENCIES 
	The Authority may, from time to time, be involved in legal proceedings, claims and litigation that arise in the ordinary course of business and may enter into agreements that provide contingent support for new business. The Authority believes any liabilities arising from these matters would not reasonably be expected to have a material adverse effect on its financial position. 
	13. COMPARATIVE FIGURES 
	Comparative figures have been adjusted to conform to changes in the current year presentation. 
	Corporate Governance 
	Halifax International Airport Authority (Airport Authority) is governed by a Board of Directors consisting of a maximum of 15 directors nominated by the following entities: 
	NOMINATOR 
	NOMINATOR 
	NOMINATOR 
	NOMINATOR 

	NUMBER OF 
	NUMBER OF 
	NUMBER OF 
	DIRECTORS 



	Government of Canada 
	Government of Canada 
	Government of Canada 

	2
	2
	* 
	* 




	Province of Nova Scotia 
	Province of Nova Scotia 
	Province of Nova Scotia 

	1 
	1 


	Halifax Regional Municipality 
	Halifax Regional Municipality 
	Halifax Regional Municipality 

	4 
	4 


	Halifax Chamber of Commerce 
	Halifax Chamber of Commerce 
	Halifax Chamber of Commerce 

	3 
	3 


	Airport Authority Board of Directors 
	Airport Authority Board of Directors 
	Airport Authority Board of Directors 

	4 
	4 



	*Can be increased to 3 in certain circumstances 
	Generally, a director may serve no more than a total of nine years. However, at any given time, by a vote of the Board, one director’s term may exceed nine years but may not exceed 12 years. The Board regularly reviews the skills and experience of its board members to ensure the appropriate competencies are represented on the Board. 
	The Board has overall responsibility for the stewardship of the Airport Authority, overseeing governance and strategic direction. The Board also oversees management who are responsible for the day-to-day conduct of the business, with the fundamental objective of ensuring that the Airport Authority meets its obligations and operates in a safe, efficient, and responsible manner. The Board meets as often as is required to carry out its responsibilities and maintains three standing committees, which are account
	Audit & Risk Committee 
	The Audit & Risk Committee’s responsibilities include: (i) approving the Airport Authority’s quarterly unaudited financial statements and reviewing the annual audited financial statements; (ii) monitoring the integrity of the Airport Authority’s financial reporting process and internal control system regarding financial reporting; (iii) reviewing and recommending the financial component of the 10-Year Capital and Financial Plan; (iv) monitoring the independence and performance of the Airport Authority’s ext
	The Audit & Risk Committee’s responsibilities include: (i) approving the Airport Authority’s quarterly unaudited financial statements and reviewing the annual audited financial statements; (ii) monitoring the integrity of the Airport Authority’s financial reporting process and internal control system regarding financial reporting; (iii) reviewing and recommending the financial component of the 10-Year Capital and Financial Plan; (iv) monitoring the independence and performance of the Airport Authority’s ext
	relating to cybersecurity. The Audit & Risk Committee also oversees the Airport Authority’s processes for strategic enterprise risk management and supports the Board in monitoring the Airport Authority’s performance in relation to the Governance priorities of its ESG strategy. The Audit & Risk Committee acts in an advisory capacity to the Board except for approving the quarterly unaudited financial statements and the annual audit plan. 

	Governance & Human Resources Committee 
	The Governance & Human Resources Committee assists the Board by providing a focus on governance that is intended to enhance the Board’s performance as well as add value and support to the Airport Authority in achieving its corporate objectives. As part of this mandate, the Governance & Human Resources Committee leads the Board nomination process and receives reports and makes recommendations on a variety of governance matters, including: (i) the Board Governance Framework, consisting of the Board Governance
	strategy. 

	Infrastructure & Environment Committee 
	The Infrastructure & Environment Committee’s responsibilities include: (i) reviewing and recommending the capital component of the 10-Year Capital and Financial Plan, the Annual Capital Plan, and certain major capital projects; (ii) monitoring the progress and results of approved projects against pre-established measures and targets; and (iii) oversight of information technology matters related to digital ambition and data governance. The Infrastructure & Environment Committee also monitors the Airport Auth
	The Airport Authority has adopted conflict of interest guidelines to govern the conduct of, and the disclosure and avoidance of conflicts of interest for, all officers and directors. These disclosures are updated as required. During 2025, the Governance & Human Resources Committee of the Board did not report any breaches of the conflict of 
	interest guidelines. 

	Board of Directors Compensation 
	Board of Directors Compensation 
	Board of Directors Compensation 
	Board of Directors Compensation 

	($) 
	($) 
	($) 



	Chair: J. S. Fitzpatrick 
	Chair: J. S. Fitzpatrick 
	Chair: J. S. Fitzpatrick 

	77,000 
	77,000 


	J. Ashton 
	J. Ashton 
	J. Ashton 

	18,900 
	18,900 


	D. Bastow (term completed September 22, 2025) 
	D. Bastow (term completed September 22, 2025) 
	D. Bastow (term completed September 22, 2025) 

	18,652 
	18,652 


	P. Bing 
	P. Bing 
	P. Bing 
	(joined the Board October 1, 2025) 

	0 
	0 


	P. Boulter 
	P. Boulter 
	P. Boulter 

	22,600 
	22,600 


	C. Chiekwe 
	C. Chiekwe 
	C. Chiekwe 

	20,800 
	20,800 


	P. Fardy (joined the Board April 1, 2025) 
	P. Fardy (joined the Board April 1, 2025) 
	P. Fardy (joined the Board April 1, 2025) 

	10,850 
	10,850 


	D. Holland 
	D. Holland 
	D. Holland 

	28,800 
	28,800 


	M. Martel 
	M. Martel 
	M. Martel 

	22,600 
	22,600 


	S. Ng 
	S. Ng 
	S. Ng 

	21,100 
	21,100 


	B. Nycum 
	B. Nycum 
	B. Nycum 

	29,100 
	29,100 


	J. Poirier 
	J. Poirier 
	J. Poirier 

	29,100 
	29,100 


	D. Whalen 
	D. Whalen 
	D. Whalen 

	20,500 
	20,500 



	Note: Amounts represent payments made in 2025 
	Executive Compensation 
	In 2025, the salary range for the Vice Presidents of the Airport Authority was $179,830 to $391,210, and the salary range for the President & CEO was $356,482 to $482,361. 
	Contracts in excess of $142,275 
	In accordance with its ground lease with Transport Canada, the Airport Authority is required to report all contracts in excess of $142,275 ($75,000 in 1994 dollars adjusted by the Consumer Price Index) that were entered into during the competitive process. In 2025, the Airport Authority entered 
	year and that were not awarded on the basis of a public 
	into one sole source contract. 

	A sole-source contract, not to exceed $525,000, was awarded to Bell Mobility for equipment and services to implement its encrypted Trunked Mobile Radio (TMR2) system. This system aligns HIAA’s communications with Nova Scotia’s emergency network, enabling secure, direct communication with partners such as Halifax Regional Police Integrated Emergency Services and Halifax Regional Fire & Emergency. Bell Mobility is the sole provider of the encrypted TMR2 system in Nova Scotia, holding exclusive rights to the n
	A four-year sole source contract was awarded to EfficiencyOne in 2024, not to exceed $500,000, to support the development and implementation of a multi-year Energy Management Plan that supports the Airport Authority’s declared emission reduction target to achieve Net Zero carbon emissions by 2050. As part of the contract, EfficiencyOne will assign an internal resource with specific expertise in EfficiencyOne’s funding programs and processes to support the development and implementation of an energy manageme
	Board of Directors 
	Table
	TR
	Meeting Attendance* 
	Meeting Attendance* 


	Name 
	Name 
	Name 
	Name 
	and Position 


	Occupation 
	Occupation 

	Nominator and Date Appointed 
	Nominator and Date Appointed 

	Board 
	Board 

	Audit & Risk Committee 
	Audit & Risk Committee 

	Governance & Human Resources Committee 
	Governance & Human Resources Committee 

	Infrastructure & Environment Committee 
	Infrastructure & Environment Committee 


	John Ashton 
	John Ashton 
	John Ashton 
	Director 

	Owner, Ashton Creative Design 
	Owner, Ashton Creative Design 

	Province of Nova Scotia April 2024 
	Province of Nova Scotia April 2024 

	6/7 
	6/7 

	4/4 
	4/4 

	-
	-

	-
	-


	Peter Bing 
	Peter Bing 
	Peter Bing 
	Director 

	Director, Aviation and Chief Pilot, Sobeys Inc. 
	Director, Aviation and Chief Pilot, Sobeys Inc. 

	Airport Authority October 2025 
	Airport Authority October 2025 

	0/2 
	0/2 

	-
	-

	-
	-

	0/1 
	0/1 


	Pernille Fischer Boulter 
	Pernille Fischer Boulter 
	Pernille Fischer Boulter 
	Director 

	President & CEO, Kisserup International Trade Roots Inc. 
	President & CEO, Kisserup International Trade Roots Inc. 

	Federal Government May 2019 
	Federal Government May 2019 

	7/7 
	7/7 

	-
	-

	4/4 
	4/4 

	4/4 
	4/4 


	Chika Chiekwe 
	Chika Chiekwe 
	Chika Chiekwe 
	Director 

	Partner, 
	Partner, 
	Partner, 
	Cox & Palmer 


	Airport Authority June 2024 
	Airport Authority June 2024 

	7/7 
	7/7 

	-
	-

	4/4 
	4/4 

	-
	-


	Peter Fardy 
	Peter Fardy 
	Peter Fardy 
	Director 

	Principal. 
	Principal. 
	Principal. 
	Northport 
	Philanthropic 

	Advisory Services 

	Federal Government April 2025 
	Federal Government April 2025 

	6/6 
	6/6 

	-
	-

	3/3 
	3/3 

	-
	-


	Daniel Holland 
	Daniel Holland 
	Daniel Holland 
	Chair, Governance & HR Committee Director 

	Chief Executive Officer, Community Foundation of NS 
	Chief Executive Officer, Community Foundation of NS 

	Halifax Regional 
	Halifax Regional 
	Municipality January 2017 

	7/7 
	7/7 

	-
	-

	4/4 
	4/4 

	-
	-


	Matthew Martel 
	Matthew Martel 
	Matthew Martel 
	Director 

	Chief Executive Officer, Black Business Initiative 
	Chief Executive Officer, Black Business Initiative 

	Halifax Chamber of Commerce January 2021 
	Halifax Chamber of Commerce January 2021 

	7/7 
	7/7 

	4/4 
	4/4 

	4/4 
	4/4 

	-
	-


	Sally Ng 
	Sally Ng 
	Sally Ng 
	Director 

	Client Partner, BDC Advisory Services 
	Client Partner, BDC Advisory Services 

	Halifax Chamber of Commerce April 2024 
	Halifax Chamber of Commerce April 2024 

	7/7 
	7/7 

	-
	-

	-
	-

	4/4 
	4/4 


	Name 
	Name 
	Name 
	Name 
	and Position 


	Occupation 
	Occupation 

	Nominator and Date Appointed 
	Nominator and Date Appointed 

	Board 
	Board 

	Audit 
	Audit 
	Audit 
	& Risk 
	Committee 


	Governance & Human Resources Committee 
	Governance & Human Resources Committee 

	Infrastructure & Environment Committee 
	Infrastructure & Environment Committee 


	Benjamin Nycum 
	Benjamin Nycum 
	Benjamin Nycum 
	Chair, Infrastructure & Environment Committee Director 

	Chief Executive Officer, William Nycum & Associates Ltd 
	Chief Executive Officer, William Nycum & Associates Ltd 

	Halifax Chamber of Commerce 
	Halifax Chamber of Commerce 
	March 2018 

	7/7 
	7/7 

	-
	-

	-
	-

	4/4 
	4/4 


	Jackie Poirier 
	Jackie Poirier 
	Jackie Poirier 
	Chair, Audit & Risk Committee Director 

	Retired Federal Government Executive 
	Retired Federal Government Executive 

	Halifax Regional 
	Halifax Regional 
	Municipality June 2023 

	7/7 
	7/7 

	4/4 
	4/4 

	-
	-

	-
	-


	Diana Whalen 
	Diana Whalen 
	Diana Whalen 
	Director 

	Former Deputy Premier of Nova 
	Former Deputy Premier of Nova 
	Scotia 
	Retired Elected Official 

	Halifax Regional 
	Halifax Regional 
	Municipality October 2022 

	6/7 
	6/7 

	4/4 
	4/4 

	-
	-

	-
	-



	*Ratio equals number of meetings attended/number of meetings eligible to attend. Excludes Annual Public Meeting. The Board Chair, John S. Fitzpatrick, attended all regularly scheduled Board and Committee meetings in 2025. Board Chair attendance at Committee meetings is discretionary. 
	Figure
	HIAA 2025 Board of Directors pictured inside the International Arrivals area. Missing from photo: John Ashton and Peter Bing 
	2025 Sustainability Report 
	Figure
	HIAA’s Sustainability Plan reflects our commitment to operating Halifax Stanfield responsibly while supporting 
	safe, sustainable air service for our communities. 

	In alignment with the United Nations Sustainable Development Goals, the Plan is guided by a comprehensive materiality assessment that shapes our eleven sustainability priorities and focuses our efforts on advancing environmental, financial, and social sustainability practices throughout the organization. 
	Sustainability is embedded within our Strategic Plan and integrated into daily operations to strengthen performance, support our partners, and drive regional growth. Through clear goals, defined initiatives, transparent reporting, and ongoing stakeholder engagement, HIAA remains committed to reporting annually on progress to ensure accountability and identify opportunities for continuous improvement. 
	Sustainability Priorities 
	Unique initiatives have been developed to help HIAA realize our sustainability goals. Each initiative also identifies an Action Lead – a team member responsible for driving progress and maintain momentum. Each Action Lead also has a target goal to help translate an idea into action. These include policies, plans and initiatives currently underway that contribute to sustainability as well as future opportunities that will move HIAA closer to achieving its long-term goals. 
	Environment 
	• 
	• 
	• 
	Waste Management 

	• 
	• 
	Stormwater Management 

	• 
	• 
	Carbon Management 

	• 
	• 
	Climate Change Adaptation 


	Social 
	• 
	• 
	• 
	Diversity, Equity and Inclusion 

	• 
	• 
	Health, Safety and 
	Security 


	• 
	• 
	Airport Experience 


	Governance 
	• 
	• 
	• 
	Economic Performance 

	• 
	• 
	Responsible 
	Procurement 


	• 
	• 
	Enterprise Risk Management 

	• 
	• 
	Cybersecurity Resilience 


	2025 Sustainability Results 
	ENVIRONMENT 
	By pursuing energy efficiency and resource optimization measures, HIAA is steadily reducing its emissions, streamlining operations, and reflecting responsible environmental stewardship. HIAA achieved a 28% reduction in carbon emissions in 2025 compared to 2019 and developed a new science-based target to further reduce carbon emissions beyond 2026. Our new goal of a 60% reduction by 2030 (compared to 2019) will support HIAA’s Sustainability Framework and Carbon Management Plan and drive the momentum towards 
	In 2025, HIAA successfully renewed its Level 3 certification with Airport Council International’s Airport Carbon Accreditation program. This program is the only institutionally endorsed, global carbon management certification program for airports. 
	Additionally, the organization joined the Government of Canada’s Net-Zero Challenge, which encourages participants to develop plans to transition their facilities and operations to net-zero emissions by 2050. 
	HIAA recognizes the importance of understanding and preparing for climate and extreme weather events, which can disrupt airport operations and impact infrastructure. In 2025, we completed a thorough assessment of current and projected climate hazards to critical airport infrastructure and operations. This project will help to support long-term planning and decision-making to enhance the resilience of our assets, operations, and services in the face of a changing climate. 
	HIAA also continued to make improvements to its stormwater treatment plant in 2025 to maintain compliance with provincial stormwater quality requirements and protect the area around the airport from acid rock drainage. 
	Figure
	Figure
	Includes cardboard, paper, recycling (such as plastic items and aluminum cans), and 
	Waste Management 
	36% 
	(351 tonnes) of air terminal building waste 
	diverted from landfill 
	organics. 

	Figure
	 conformance with provincial stormwater quality requirements 
	Stormwater Management 
	98%

	Figure
	 reduction (4,556 tonnes) in carbon dioxide equivalent emissions (COe Scope 1 & 2) compared to 2019
	Carbon Management 
	28%
	2
	1 

	Figure
	1 – Carbon emissions were calculated using the Nova Scotia Power Inc. emission factor (EF) from the prior year. The 2025 EF is not yet available. 
	SOCIAL 
	HIAA’s social sustainability initiatives play a central role in fostering a strong culture of safety and security, ensuring airport operations run smoothly while maintaining the confidence of employees, travellers, and community partners. This foundation of trust supports the organization’s broader efforts to pursue innovative solutions that advance its business objectives. 
	Integral to this progress is HIAA’s commitment to embedding diverse perspectives across the organization. In 2025, women represented 42% of the Board of Directors, while 33% of Board members identified as belonging to other equity groups. At the Senior Leadership Team level, 50% are women and 33% identified with other equity groups. Strategic partnerships with community organizations such as Autism Nova Scotia and the Make-A-Wish Foundation are bolstering community outreach and impact, achieved through HIAA
	Customer experience also remained a focal point for Halifax Stanfield, where employees and airport community members go above and beyond to create a welcoming and inclusive environment for all. In 2025, Halifax Stanfield achieved Level 2 Customer Experience Accreditation from Airports Council International for the first time, leveraging new customer insights and journey mapping to pinpoint priority areas for improvement, such as wayfinding. 
	Figure
	Health, Safety and Security 
	 of HIAA's employees identify HIAA as a safe place to work 
	94%

	3
	3
	3
	 lost time workplace injuries 


	Figure
	Organizational Reputation 
	most reputable organization in 
	7
	th 

	Atlantic Canada 
	Figure
	Community Investment 
	of community investment supported DEI focused organizations or initiatives 
	85% 

	Figure
	Airport Experience 
	Airport Service 
	86% 

	Quality passenger satisfaction survey score 
	Figure
	Figure
	Figure
	Diversity, Equity and Inclusion 
	 of HIAA employees identify as being from one of the Government of Canada Employment Equity Act’s designated groups (Indigenous, disability and racial minority)
	28%
	2 
	2 


	 of HIAA’s Senior Leadership Team identify as women or non-binary
	50%
	2,4 

	of HIAA’s Board of Directors identify as women or non-binary
	42% 
	4 
	4 


	of HIAA’s employees identify as women compared to labour market availability
	34% 
	2,3 

	 of HIAA’s Senior Leadership Team identify as being from another equity group other than women or non-binary
	33%
	2,4 

	 of HIAA’s Board of Directors identify as being from an equity group other than women or non-binary
	33%
	4 
	4 


	2 - The 2025 data is based on results from an employee survey. The survey achieved a 55% response rate among all employees and an 86% response rate among members of the Senior Leadership Team. 
	3 - The labour market availability of women for HIAA job categories was 28.5% in 2024. Labour market availability data for 2025 is not yet available due to the timing of the official data release. 
	B. Significant representation (30%) on Canadian boards and/or senior management of members of other equity groups, including those who identify as Racialized, Black, and/or People of colour (“Visible Minorities”), People with disabilities (including invisible and episodic disabilities), 2SLGBTQ+ and/or gender and sexually diverse individuals, and Aboriginal and/or Indigenous Peoples. 
	4 – HIAA is aligned with the 50 – 30 Challenge. The 50 – 30 Challenge asks that organizations aspire to two goals: A. Gender parity (50% women and/or non-binary people) on Canadian boards and/or in senior management; and 

	GOVERNANCE 
	Cybersecurity 
	Cybersecurity continues to play a critical role in supporting HIAA’s operational resilience and the safe, reliable delivery of airport services. In 2025, HIAA advanced its cybersecurity program to strengthen its ability to detect, contain, and recover from cyber threats that could impact airport operations or critical systems. Independent benchmarking confirmed that HIAA’s cybersecurity maturity remains above industry and global peers, reflecting a disciplined and resilient approach to digital risk manageme
	Key efforts focused on enhancing incident response readiness, reinforcing organization-wide cyber awareness, and strengthening oversight of third-party and cloud-based services that support operational systems. Cybersecurity remains a top enterprise priority with active oversight at the executive and Board levels. Looking ahead, HIAA is developing a multi-year cybersecurity roadmap to further improve centralized monitoring, governance, and response capabilities, ensuring the organization remains resilient i
	Enterprise Risk Management 
	In 2025, the organization continued to advance its Enterprise Risk Management (ERM) framework as a key enabler of strategic decision-making, operational resilience, and long-term sustainability. In response to evolving geopolitical landscapes, a strategic risk review was undertaken in 2025, resulting in the reassessment and rescoring of strategic risks to ensure continued alignment with the external operating environment. This work strengthened the ERM program’s relevance and responsiveness while maintainin
	Figure
	Figure
	Economic Performance 
	4,140,668 passenger activity 
	$19.4 million 
	Net Income 
	non-aeronautical revenue per passenger 
	947 $10.59 
	cargo flights 

	Responsible Procurement 
	HIAA continues its commitment to ensuring our procurement practices support the organization’s environmental and social responsibility goals. In 2025, revised procurement and tendering procedures were implemented to reduce barriers to participation in HIAA’s procurement activities for small and diverse suppliers. HIAA's procurement policy reflects our commitment to fostering a diverse and inclusive business environment and actively seeks diverse suppliers to participate in our sourcing and procurement proce
	Figure
	Annual ESG Performance Data 
	The following table highlights our ESG performance progress on our 11 sustainability priorities. Where applicable, our 2026 targets outlined in our 5-Year Strategic Plan are identified. Data for 2022 (if available), 2023, 2024 and 2025 is 
	presented below. 

	Table
	TR
	2022 
	2022 

	2023 
	2023 

	2024 
	2024 

	2025 
	2025 


	Environment 
	Environment 
	Environment 


	Carbon Management 
	Carbon Management 
	Carbon Management 
	% reduction in carbon dioxide equivalent emissions (CO2e Scope 1 & 2) compared to 2019.
	1 

	2026 Target 
	2026 Target 
	Over 30% CO2e reduction compared to 2019 baseline of 16,470 tonnes 


	19% reduction (3,115 tonnes) 
	19% reduction (3,115 tonnes) 

	20% reduction (3,317 tonnes) 
	20% reduction (3,317 tonnes) 

	33% reduction (5,407 tonnes) 
	33% reduction (5,407 tonnes) 

	28% reduction (4,556 tonnes) 
	28% reduction (4,556 tonnes) 


	Waste Management 
	Waste Management 
	Waste Management 
	% of terminal building waste diverted from landfill, including cardboard, paper, recycling (such as plastic items and aluminum cans), and organics. 

	35% 
	35% 
	35% 
	(250 tonnes) 


	33% 
	33% 
	33% 
	(281 tonnes) 


	30% 
	30% 
	30% 
	(277 tonnes) 


	36% 
	36% 
	36% 
	(351 tonnes) 



	Stormwater Management 
	Stormwater Management 
	Stormwater Management 
	% conformance with provincial stormwater quality requirements 

	100% 
	100% 

	98% 
	98% 

	99% 
	99% 

	98% 
	98% 


	Social 
	Social 
	Social 


	Diversity, Equity and Inclusion 
	Diversity, Equity and Inclusion 
	Diversity, Equity and Inclusion 


	% of HIAA employees who identify as being from one of the Government of Canada Employment Equity Act’s designated groups (Indigenous, disability and racial minority)
	% of HIAA employees who identify as being from one of the Government of Canada Employment Equity Act’s designated groups (Indigenous, disability and racial minority)
	% of HIAA employees who identify as being from one of the Government of Canada Employment Equity Act’s designated groups (Indigenous, disability and racial minority)
	2 

	2026 Target 
	2026 Target 
	≥ 33% increase compared to 2020 baseline of 11% 


	12% 
	12% 

	12% 
	12% 

	12% 
	12% 

	28% 
	28% 


	% of HIAA’s employees who identify as women compared to labour market availability
	% of HIAA’s employees who identify as women compared to labour market availability
	% of HIAA’s employees who identify as women compared to labour market availability
	2,3 


	27% 
	27% 

	28% 
	28% 

	29% 
	29% 

	34% 
	34% 


	TR
	2022 
	2022 

	2023 
	2023 

	2024 
	2024 

	2025 
	2025 


	(continued) 
	(continued) 
	(continued) 
	Social 



	% of HIAA’s Senior Leadership Team who identify as women or non-binary
	% of HIAA’s Senior Leadership Team who identify as women or non-binary
	% of HIAA’s Senior Leadership Team who identify as women or non-binary
	2,4 


	42% 
	42% 

	47% 
	47% 

	43% 
	43% 

	50% 
	50% 


	% of HIAA’s Senior Leadership Team who identify as being from another equity group other than women or non-binary
	% of HIAA’s Senior Leadership Team who identify as being from another equity group other than women or non-binary
	% of HIAA’s Senior Leadership Team who identify as being from another equity group other than women or non-binary
	2,4 


	-
	-

	7% 
	7% 

	7% 
	7% 

	33% 
	33% 


	% of HIAA’s Board of Directors who identify as women or non-binary
	% of HIAA’s Board of Directors who identify as women or non-binary
	% of HIAA’s Board of Directors who identify as women or non-binary
	4 


	42% 
	42% 

	55% 
	55% 

	45% 
	45% 

	42% 
	42% 


	% of HIAA’s Board of Directors who identify as being from an equity group other than women or non-binary
	% of HIAA’s Board of Directors who identify as being from an equity group other than women or non-binary
	% of HIAA’s Board of Directors who identify as being from an equity group other than women or non-binary
	4 


	25% 
	25% 

	18% 
	18% 

	36% 
	36% 

	33% 
	33% 


	Organizational Reputation 
	Organizational Reputation 
	Organizational Reputation 
	Ranked most reputable organization in Atlantic Canada 
	2026 Target 
	2026 Target 
	HIAA named a Top 3 organization in Atlantic Canada in the Atlantic Reputation Monitor 

	Report 

	11th 
	11th 

	3rd 
	3rd 

	13th 
	13th 

	7
	7
	7
	th 



	Airport Experience 
	Airport Experience 
	Airport Experience 
	Airport Service Quality passenger satisfaction survey score 
	2026 Target ≥ 80% 

	84% 
	84% 

	86% 
	86% 

	87% 
	87% 

	86% 
	86% 


	Community Investment 
	Community Investment 
	Community Investment 
	% of community investment that supported DEI focused organizations or initiatives 

	62% 
	62% 

	76% 
	76% 

	68% 
	68% 

	85% 
	85% 


	TR
	2022 
	2022 

	2023 
	2023 

	2024 
	2024 

	2025 
	2025 


	(continued) 
	(continued) 
	(continued) 
	Social 



	Health, Safety and Security 
	Health, Safety and Security 
	Health, Safety and Security 


	% of HIAA employees identify HIAA as a safe place to work 
	% of HIAA employees identify HIAA as a safe place to work 
	% of HIAA employees identify HIAA as a safe place to work 

	95% 
	95% 

	96% 
	96% 

	94% 
	94% 

	94% 
	94% 


	Lost time workplace injuries 
	Lost time workplace injuries 
	Lost time workplace injuries 

	0 
	0 

	3 
	3 

	5 
	5 

	3 
	3 


	Governance 
	Governance 
	Governance 


	Economic Performance 
	Economic Performance 
	Economic Performance 


	# of passengers 
	# of passengers 
	# of passengers 
	2026 Target 
	2026 Target 
	Passenger volume over 4.6 million annuall
	y 



	3,107,425 
	3,107,425 

	3,579,293 
	3,579,293 

	3,979,785 
	3,979,785 

	4,140,668 
	4,140,668 


	# of cargo flights 
	# of cargo flights 
	# of cargo flights 
	2026 Target 
	2026 Target 
	More than 1,680 air cargo flights annually 


	1,585 
	1,585 

	1,580 
	1,580 

	1,197 
	1,197 

	947 
	947 


	Net Income (Loss) 
	Net Income (Loss) 
	Net Income (Loss) 
	2026 Target 
	2026 Target 
	$13.6 million 


	($7.4 million) 
	($7.4 million) 

	$16.0 million 
	$16.0 million 

	$23.0 million 
	$23.0 million 

	$19.4 million 
	$19.4 million 


	Non-aeronautical revenue 
	Non-aeronautical revenue 
	Non-aeronautical revenue 
	per passenger 
	2026 Target 
	2026 Target 
	Non-aeronautical revenue per passenger is more than $10.50 


	$9.09 
	$9.09 

	$10.40 
	$10.40 

	$10.45 
	$10.45 

	$10.59 
	$10.59 



	1 – Carbon emissions were calculated using the Nova Scotia Power Inc. emission factor (EF) from the prior year. The 2025 EF is not yet available. 
	2 - The 2025 data is based on results from an employee survey. The survey achieved a 55% response rate among all employees and an 86% response rate among members of the Senior Leadership Team. 
	3 - The labour market availability of women for HIAA job categories was 28.5% in 2024. Labour market availability data for 2025 is not yet available due to the timing of the official data release. 
	4 – HIAA is aligned with the 50 – 30 Challenge. The 50 – 30 Challenge asks that organizations aspire to two goals: 
	B. Significant representation (30%) on Canadian boards and/or senior management of members of other equity groups, including those who identify as Racialized, Black, and/or People of colour (“Visible Minorities”), People with disabilities (including invisible and episodic disabilities), 2SLGBTQ+ and/or gender and sexually diverse individuals, and Aboriginal and/or Indigenous Peoples. 
	A. Gender parity (50% women and/or non-binary people) on Canadian boards and/or in senior management; and 
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