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YQB has its fair share of operational challenges, 
but it can also count on a team that’s never met 
a project it can’t handle.

Runway repairs are no exception. Since safety 
is YQB’s number one priority, a lot of time and 
energy has gone into planning how to best 
tackle this highly complex puzzle. For two years, 
the team imagined every scenario down
to the very last detail, giving new meaning
to the word teamwork.

The goal was to upgrade the runways and 
ensure long-term viability while minimizing 
impact on operations.

Although a rainy spell set things back, the team 
worked night and day from June 6 to 18, 2016, 
repairing the intersection of the two runways. 
At the same time, they renovated Runway 11-29, 
completing the work until July 3. The route is 
clear for the next phase—renovation of main 
Runway 06-24 in May 2017.

At the same time, work was done to improve 
surface drainage and keep water from
accumulating, replace runway markers for 
enhanced aircraft navigation, and upgrade 
lighting systems to LEDs. The upgraded lights 
also run on two parallel electrical circuits, so 
pilots have visual cues even in a power failure.

All in all, this incredibly complex undertaking 
was done on a very tight deadline and without 
ever compromising airport operations or our 
hallmark client experience.

RUNWAY
REPAIRS:
IT’S ALL IN
THE PLANNING

Resurfacing
• 160,000 m2 of old

asphalt removed
• 60,000 tons of

new asphalt laid
• 2 plants (1 onsite)

to meet demand
• 3,800 m3 of concrete

slabs replaced under
the pavement layer

Drainage
• 55,000 m3 excavated to

redo the drainage system
• 60,000 m2 of geotextile

membrane installed
• 3.5 km of concrete

pipe laid

Markers
• Over 80 km of cables

• 88 new high-intensity LED
runway lights

• New approach lighting as
bright as the headlights

of 45 cars

RUNWAY REPAIRS (2016–2017):
A PROWESS IN NUMBERS
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FINANCIAL HIGHLIGHTS
2016 FINANCIAL
PERFORMANCE

Aéroport de Québec inc. posted comprehensive income of
$8.8 million for the financial year ending December 31, 2016. 
Revenues were $58.9 million, including financial revenues,
and operating expenditures were $50.1 million. 

PROJECTED REVENUES
AND EXPENSES (2017–2021)
(in thousands of dollars)

  * Expenses do not include depreciation of fixed assets
 and amortization of revenues related to tangible fixed assets.

The above forecasts were established based on 
assumptions. Actual results may differ.

 2017 2018 2019  2020 2021
Revenues   56 863 71 456 77 473 80 442 81 910
Expenses*  40 393 53 524 54 701 56 645 57 613

2016 INVESTMENTS
(in thousands of dollars)

  Forecast  Actual  Investments
Investments 89 348 79 707

AQi’s main investments in 2016 were the following:

 Apron 2 – Enlargement to accommodate Code C aircraft

 Apron 3 – Construction of a vehicle lane

 Resurfacing of Runway 11-29

 Aircraft parking, new areas 18 and 19

 Major refurbishing of Runway 06-24, intersection area of Runway 06-24
 and 11-29

 Terminal expansion – international arrivals area

 Purchase of two firefighting trucks

 Replacement of CUTE-CUSS system

Savings realized and postponement
of certain projects and studies.

PLANNED INVESTMENTS (2017-2021)

The following are the main investments under 
consideration for 2017-2021:

 Major refurbishment of Runway 06-24

 Terminal expansion – international arrivals area

 Apron refurbishment

 Non-passenger screening - vehicles (NPS-V)

EBITDA

Earnings before interest, taxes, depreciation, and amortization 
(EBITDA) totaled $24.5 million in 2016.

Management uses EBITDA as an indicator to assess ongoing 
operational performance. The Corporation defines EBITDA as
the excess of revenues over expenses before financial expenses,
taxes and depreciation.

EXPENSES 

Salary and payroll expenses were $13.6 million.

Rent paid to Transport Canada was $3.4 million.

Aéroport de Québec inc. also procured goods and services
worth a total of $13.8 million. Of this amount, $8.1 million
went to services and maintenance while $3.2 million was
spent on materials, supplies, and utilities.

Aéroport de Québec inc. made $3.5 million in payments
in lieu of taxes.

REVENUES

Revenues derived from airport improvement fees (AIFs) totaled $22.6 million.
AIFs are entirely reinvested in airport improvement initiatives, including 
interest payments on AQi’s debt.

Landing fees generated $6.3 million.

Terminal and loading bridge fees were $6.8 million.

Parking, concession, rental, and service revenues were $17.6 million.

Safety and security revenues were $4.2 million.

Overall revenue growth was 6.3%.

Refurbishment of Delta and Echo taxiways

Expansion and refurbishment of Delta taxiway
vehicle lane

Aircraft parking, new area 16 and 17

U.S. preclearance center - USCBP

EBIDTA: 2011 to 2016
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INDEPENDENT AUDITOR’S REPORT 
ON SUMMARY FINANCIAL STATEMENTS

To the Directors of
Aéroport de Québec inc.
The accompanying summary financial statements, which comprise the 
summary statement of financial position as at December 31, 2016, the 
summary statements of comprehensive income, changes in net assets 
and cash flows for the year then ended and the notes to summary financial 
statements, are derived from the audited financial statements of Aéroport 
de Québec inc. for the year ended December 31, 2016. We expressed an 
unmodified audit opinion on those financial statements in our report 
dated February 23, 2017. 
 
The summary financial statements do not contain all the disclosures required 
by International Financial Reporting Standards (IFRS). Reading the summary 
financial statements, therefore, is not a substitute for reading the audited 
financial statements of Aéroport de Québec inc.

MANAGEMENT’S RESPONSIBILITY FOR THE SUMMARY 
FINANCIAL STATEMENTS
Management is responsible for the preparation of a summary of the audited 
financial statements in accordance with the criteria described in Note 2.

AUDITOR’S RESPONSIBILITY
Our responsibility is to express an opinion on the summary financial 
statements based on our procedures, which were conducted in accordance 
with Canadian Auditing Standard (CAS) 810, “Engagements to Report on 
Summary Financial Statements”.

OPINION
In our opinion, the summary financial statements derived from the audited 
financial statements of Aéroport de Québec inc. for the year ended 
December 31, 2016 are a fair summary of those financial statements, 
in accordance with the criteria described in Note 2.

Québec City 
February 23, 2017

1  CPA auditor, CA public accountancy permit no. A119912

1



		  2016	 	 2015
		  $	 	 $

Revenues
				  
	 Landing and terminal	 13,130,775		  13,130,988
	 Airport improvement fees	 22,632,270		  20,354,222
	 Concessions	 3,494,397		  3,375,949
	 Rentals	 2,269,825	 	 2,017,437
	 Parking	 5,948,204	 	 5,901,206
	 Services and recoveries	 5,891,734		  5,647,140
	 Safety and security	 4,153,902		  3,485,031
	 Other income	 41,432	 	 39,769

		  57,562,539		  53,951,742

Expenses

	 Employee benefit expenses 	 13,587,790		  12,969,288
	 Rent	 3,405,466	 	 3,116,152
	 Goods and services	 13,806,425	 	 12,693,643
	 In lieu of taxes	 3,465,659		  4,143,626
	 Amortization of property, plant and equipment	 12,580,717	 	 11,641,566
	 Amortization of deferred expenses	 	 	 78,820
	 Amortization of deferred revenues relating to property, plant and equipment	 (2,568,407	)	 (2,216,167	)

		  44,277,650	 	 42,426,928

Operating results	 13,284,889	 	 11,524,814

	 Finance income	 1,296,322	 	 1,394,852
	 Finance costs	 (5,873,244	)	 (4,892,691	)

Net revenues	 8,707,967	 	 8,026,975

Other comprehensive income	

	 Item that will not be reclassified subsequently to profit or loss	
	 Revaluation of net defined benefit pension plan liability	 133,600	 	 111,300

	 Comprehensive income	 8,841,567	 	 8,138,275

The accompanying notes are an integral part of the summary financial statements.

SUMMARY STATEMENT OF COMPREHENSIVE INCOME
Year ended December 31, 2016
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				    Accumulated
				    other		
		  Accumulated		  comprehensive		  Total
		  revenues		  income		  net assets
		  $		 $		 $

Balances as at January 1, 2016	 110,546,830		  (2,260,600	)	 108,286,230	

Net revenues	 8,707,967				    8,707,967
Revaluation of net defined benefit pension plan liability			   133,600		  133,600

Comprehensive income					     8,841,567

Balances as at December 31, 2016	 119,254,797		  (2,127,000	)	 117,127,797	

Balances as at January 1, 2015	 102,519,855		  (2,371,900	)	 100,147,955

Net revenues	 8,026,975				    8,026,975
Revaluation of net defined benefit pension plan liability			   111,300		  111,300	

Comprehensive income					     8,138,275

Balances as at December 31, 2015	 110,546,830		  (2,260,600	)	 108,286,230

The accompanying notes are an integral part of the summary financial statements.

SUMMARY STATEMENT OF CHANGES IN NET ASSETS
Year ended December 31, 2016



		  2016		  2015
		  $	 	 $

Operating Activities				  
Net revenues	 8,707,967	 	 8,026,975
Non-cash items				  
	 Gain on disposal of property, plant and equipment	 (41,432	)	 (39,769	)
	 Amortization of transaction costs	 70,072		  32,058 
	 Amortization of property, plant and equipment	 12,580,717	 	 11,641,566
	 Amortization of deferred expenses	 	 	 78,820
	 Amortization of deferred revenues relating to property, plant and equipment	 (2,568,407	)	 (2,216,167	)
	 Net defined benefit pension plan liability	 (32,208	) 	 (66,389	)
	 Net change in working capital items	 1,452,275	 	 (1,592,713	)

Cash flows from operating activities	 20,168,984		  15,864,381
				  
Investing Activities				  
Term deposits	 (108,618,414	)	  (256,215,959	)
Receipt of term deposits	 101,468,552	 	 114,266,901
Receipt of note receivable	 116,667	 	 116,666
Acquisition of property, plant et equipment	 (69,382,389	)	 (39,137,761	)
Disposal of property, plant et equipment	 48,224	 	 45,731

Cash flows from investing activities	 (76,367,360	)	 (180,924,422	)
				  
Financing Activities				  
Receipt of grants receivable	 7,953,674	 	 9,586,232
Loans	 50,000,000 		 267,000,000
Transaction costs	 (240,089	)	 (1,199,684	)
Repayment of loans	 (2,881,200	)	 (109,881,200	)

Cash flows from financing activities	 54,832,385	 	 165,505,348

Net increase (decrease) in cash	 (1,365,991	)	 445,307
Cash, beginning of year	 5,616,179		  5,170,872

Cash, end of year	 4,250,188	 	 5,616,179

During the year, AQi paid a total of $12,454,991 ($7,522,393 in 2015) in interest and received a total of 
$4,700,279 ($2,037,856 in 2015) in interest.

The accompanying notes are an integral part of the summary financial statements.

SUMMARY STATEMENT OF CASH FLOWS
Year ended December 31, 2016

38
 _

 3
9

20
16

 A
N

N
U

A
L 

RE
PO

RT
 •

 7
5 

YE
A

RS
 /

/ 1
94

1-
20

16



		  2016		 2015
		  $		 $

Assets
				 
Current				 
Cash 	 4,250,188		 5,616,179
Term deposits	 112,285,837		 71,826,403
Accounts receivable 	 7,449,901		 8,225,049
Grants receivable 	 9,602,163		 10,242,572
Note receivable 	 116,667		 116,667
Supplies in inventory	 674,129		 719,417
Prepaid expenses	 706,981		 651,653

		  135,085,866		 97,397,940

Non-current				 
Term deposits	 89,781,581		 123,091,153
Note receivable 	 1,975,000		 2,091,667
Grants receivable 	 48,782,798		 51,845,364
Property, plant and equipment 	 323,874,558		 256,755,296

		  464,413,937		 433,783,480

		  599,499,803		 531,181,420

		  2016		 2015
		  $		 $

Liabilities				 

Current				 
Accounts payable 	 26,179,235		 19,641,389
Deferred revenues	 648,333		 485,658
Customer deposits	 294,293		 219,307
Loans	 6,674,389		 7,220,767
Direct financing lease liability	 437,138

		  34,233,388		 27,567,121

Non-current				 
Accounts payable 	 2,729,891		 651,383  
Loans 	 336,986,817		 293,252,623
Obligation under a direct financing 
lease liability	 1,770,382
Deferred revenues relating to property, 
plant and equipment 	 105,836,714		 100,393,455
Customer deposits 	 485,700		 535,686  
Net defined benefit pension 
plan liability	 329,114		 494,922

		  448,138,618		 395,328,069

		  482,372,006		 422,895,190
Net Assets	  
Accumulated revenues and accumulated 
other comprehensive income	 117,127,797		 108,286,230

		  599,499,803		 531,181,420

The accompanying notes are an integral part of the summary financial statements.

On behalf of the Board,

Signed :	 Signed :

André Fortin, CPA, CA, ASC, Lawyer	 Lise Lapierre, CPA, CA, ASC
Chair of the Board	 Chair of Audit Committee

SUMMARY STATEMENT OF FINANCIAL POSITION
December 31, 2016



1	 GOVERNING STATUTES AND NATURE OF OPERATIONS
	
	 Aéroport de Québec inc. (AQi) is a not-for-profit corporation without 

share capital, governed by the Canada Not-for-profit Corporations Act. 
AQi is exempted under the Income Tax Act. The corporation is in charge of 
managing, operating, maintaining and developing the Québec City Jean 
Lesage International Airport (“YQB”) in accordance with a 60-year ground 
lease signed on October 27, 2000 with the Canadian government, with an 
option to renew for another 20 years.

	 AQi’s head office is located at 505 rue Principale, Québec, Québec G2G 0J4.

2	 CRITERIA FOR THE PREPARATION OF SUMMARY FINANCIAL STATEMENTS

	 AQi prepared financial statements in accordance with International 
Financial Reporting Standards (IFRS). The financial statements were 
approved by the Board of Directors on February 23, 2017. The independent 
auditor expressed an unmodified opinion on these financial statements in 
the independent auditor’s report dated February 23, 2017.

	 AQi elected to prepare summary financial statements using the 
following criteria:

	
	 a)	 Presentation of one set of financial statements, except for the notes 

	 to financial statements;

	

	  
 
b)	 Use of the same format in the summary financial statements as 
	 that used for the financial statements, except for the references to 
	 the notes;

	 c)	 Exclusion of the notes to financial statements, unless their omission 		
	 prevents users from obtaining a structured view of AQi’s economic  
	 resources and obligations at a given time or of any changes during 
	 a period.

	 The financial statements are prepared in Canadian dollars, AQi’s 
functional currency.

3	 AVAILABILITY OF THE FINANCIAL STATEMENTS

	 The audited financial statements are available on AQi’s website 
(www.aeroportdequebec.com) after they have been presented at the annual 
public meeting.

	 Additionally, a paper copy of the audited financial statements may be 
obtained by contacting AQi.

NOTES TO SUMMARY FINANCIAL STATEMENTS
December 31, 2016	
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Any surplus of revenues over expenses is 
reinvested in airport facilities to improve 
passenger services.

AQi subscribes to all the lease’s accountability
and transparency principles as well as its 
owngeneral bylaws.

In addition to the regulatory framework 
provided by the lease, general bylaws, and 
letters patent, AQi is subject to other rules 
enabling it to meet its accountability and 
transparency obligations toward the public. 
AQi is evaluated every year under Transport 
Canada’s lease monitoring program.

AQi has proved to be in compliance in
recent years. All of Transport Canada’s 
remarks have been properly followed up
on without exception.

In compliance with Canadian airport 
administrations’ public accountability 
principles and its own bylaws, AQi has a 
maximum of three (3) co-opted members 
named by the board of directors, two (2) 
members named by Her Majesty the Queen in 
Right of Canada1, one (1) member named by 
the Government of Québec, five (5) members 

named by the cities of Québec and Lévis,
and four (4) members named by Chambre
de commerce et d’industrie de Québec and 
Chambre de commerce de Lévis. Each party 
is invited to submit candidates for membership 
on the board of directors based on profiles 
submitted by the board.

In all, the board of directors is composed
of no more than 15 members, who are
known for their individual expertise in 
accounting, the environment, administration, 
air transportation management, law, labor 
organization, and engineering.

The board sets the organization’s strategic 
orientations and oversees their implementation 
in conjunction with the management team.

In 2016 AQi was supported by a team of 
fifteen (15) directors, whose varied expertise 
and skills helped to actively support 
management in their work.

BOARD OF 
DIRECTORS

1May be increased to a maximum of three (3) for each period during which
 the company receives financial aid from the Government of Canada.

Aéroport de Québec inc. (AQi), 
incorporated by virtue of 
Part II of the Canada 
Corporations Act, is a 
not-for-profit corporation 
without capital shares that 
is exempted under the 
Income Tax Act. It is 
responsible for managing, 
operating, maintaining and 
developing the Québec City 
Jean Lesage International 
Airport (YQB) and holds a 
60 years lease signed on 
October 27, 2000, with the 
Government of Canada, 
with an option to renew
for a period of 20 years.
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COMMITTEES
In 2016 four (4) committees helped lay the 
groundwork for the board’s decisions:
• The Nominating, Governance, and Human
 Resources Committee
• The Audit Committee
• The Risk Management Committee 
• The Planning and Development Committee

The committees act according to the guidelines 
set out by the board of directors and ensure that 
the organization meets its legal obligations in 
the day-to-day management of its operations. 
The board of directors is also supported by the 
Community Advisory Committee, which helps 
advance various issues related to the improvement 
of air services and airport facilities.

CONFLICT OF INTEREST RULES
In accordance with its lease with Transport 
Canada, the Airport incorporated conflict of 
interest rules into its general bylaws that are 
applicable to its directors, managers and 
employees and are designed to avoid any real
or apparent conflicts of interest. AQi complied 
with these rules in 2016, notably by means of
an annual declaration of interest signed by each 
director and update notices published as needed.

CONTRACTS IN EXCESS OF $110,400 AWARDED 
WITHOUT PUBLIC CALLS FOR TENDER
• Renewal of a contract for automated baggage
 handling system maintenance services at an
 annual amount of $1,040,410 plus taxes granted
 to Cofely Services Inc. because of its renowned
 expertise in baggage handling systems.
• Housekeeping contract awarded to Les Entretiens
 d’édifices Capitale inc., authorized by the board
 of directors on May 9, 2012, at hourly rates for
 an indefinite, cancellable term. From January to
 December 2016, AQi paid this provider $1,116,269
 plus taxes.

GOVERNANCE
The president and CEO is responsible for defining 
and implementing the organization’s strategic 
orientations, objectives, and fundamental values. 
Our strategic orientations are based on operating 
as an economic entity so as to maximize value 
for our partners (various governments) and 
stakeholders (clients, employees, the public).
The president and CEO, working under the 
supervision of the board of directors, is also in 
charge of the financial performance of all the 
organization’s operations and business, including 
revenues and expenses, financial statements, 
and monitoring of the chief indicators of 
customer value.

The president and CEO receives assistance
from vice-presidents of operations, marketing
and development, information technology,
finance and the vice-president of infrastructure.

COMPENSATION OF DIRECTORS
AND MANAGERS
Since June 2009, the bylaws have set annual 
compensation for directors and managers
as follows:

Annual fees
Chair ............................................................. $60,000
Vice-chair......................................................$10,000
Committee chair.........................................$10,000
Administrator (except the chair) .............. $8,000
Committee members*................................. $2,000
(*Except the chair and vice-chair) 

Meeting fees
$600 per board or committee meeting or per 
half day of special activities.

Total meetings
Board ...........................................................................5
Nominating, Governance,
and Human Resources Committee ......................5
Audit Committee .....................................................6
Risk Management Committee ..............................4
Planning and Development Committee ..............3
Construction Committee........................................6
Community Advisory Committee..........................3
Annual general meeting (members)..................... 1
Annual general meeting (public)............................ 1
Annual meeting of nominating bodies ................. 1

Management

In 2016 AQi had seven (7) managers who received 
a total of $1,693,044 in compensation during the 
financial year ending December 31, 2016, including 
annual bonuses for achieving or exceeding their 
objectives.

Board of Directors

Name Fees  Meeting Fees  2016 Total 
   
Alain April  $10,000   $6,000   $16,000 

France Bilodeau4  $7,918   $4,800   $12,718 

Luc Dupont  $9,302   $3,000   $12,302 

André Fortin**  $60,000   $20,400   $80,400 

Jean Claude L’Abbée***  $18,000   $18,600   $36,600 

Lise Lapierre*  $20,000   $9,600   $29,600 

Liliane Laverdière*  $20,000   $6,600   $26,600 

André Lortie  $10,000   $2,400   $12,400 

Alexandre Matte*1  $3,462   $2,400   $5,862 

Jean-Guy Paquet*  $20,000   $7,200   $27,200 

Pierre Pelletier  $10,000   $5,400   $15,400 

Nathaly Riverin3  $3,022   $1,800   $4,822 

René Rouleau5  $7,918   $4,800   $12,718 

Louis Têtu  $10,000  $3,600  $13,600 

Denis Therrien*  $16,511   $6,600  $23,111 

Alain Vaillancourt2  $1,731   $1,800   $3,531 

* Committee chair
** Board chair
*** Board vice-chair
1 Left March 3, 2016.
2 Left March 3, 2016.
3 Left April 19, 2016.
4 Appointed March 3, 2016.
5 Appointed March 3, 2016.

REGULAR REMUNERATION
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DESTINATIONS
BONAVENTURE
CANCUN
CAYO COCO
CAYO SANTA MARIA
CHICAGO
FORT LAUDERDALE
GASPÉ
HOLGUIN
ÎLES-DE-LA-
  MADELEINE

KANGIQSUJUAQ
KANGIRSUK
KUUJJUAQ
LA ROMANA
MONTEGO BAY
MONT-JOLI
MONTRÉAL
NEWARK
NEW YORK
ORLANDO

OTTAWA
PARIS
PHILADELPHIE
PLAYA BLANCA
PUERTO PLATA
PUERTO VALLARTA
PUNTA CANA
QUAQTAQ
ROATAN
SAINT-HUBERT

SAINT MARTIN
SALLUIT
SAMANA
SCHEFFERVILLE
SEPT-ÎLES
TORONTO YTZ
TORONTO YYZ
VARADERO
WABUSH
WEST PALM BEACH
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Aéroport de Québec inc.
505, rue Principale, Québec
QC Canada  G2G 0J4

418-640-2700
1-877-769-2700
info@yqb.ca

www.aeroportdequebec.com
www.facebook.com/aeroportdequebec
www.twitter.com/quebecyqb


