














Our airline partners also continued to experience growth
at GLIAA in 2023. Additional service and frequency were
added by Air Canada, WestJet, Sunwing and Air Transat.
While the loss of Swoop impacted many regional
airports, the addition of Flair helped to fill this gap in our
market and provide options for passengers in our
community. We look forward to continued growth with
our airline partners in the years to come.

The London International Airport continued to develop
and diversify revenue with land development. Two
industrial warehouse facilities were constructed, along
with a new headquarter building for London Paving and
construction of additional general aviation hangars on
the property. GLIAA continues its discussions with several
potential developments, both large and small, and the
future of land development looks promising for strong
growth.

The GLIAA remains committed to our strategic plan with
a strong vision and aggressive approach to growth and
business development across several strategic areas.
With a mission to aggressively contribute to driving the
region’s economic prosperity through the relentless
pursuit of aviation, academia, training, and commercial
development; while focusing on first class customer
service, the GLIAA is setting the stage for continued
growth.

The GLIAA airport completed a staff reorganization in
2023, which better aligns our management and staff to
the current growth and opportunities in the future.
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The team at GLIAA has never been stronger and
committed to driving success and delivering world-class
customer service. The GLIAA Board of Directors remains
supportive and committed to effective governance of
the organization and we would like to thank them for
their dedication and support over the past year.

A special thank you to our new Board Chair, Gus
Kotsiomitis, for his strong leadership and tremendous
support of our CEO and the airport.

The GLIAA is positioned well to execute on its strategic
growth plans that will serve to benefit the airport, the
City of London and the Southwestern Ontario region,
now and into the future. The continued drive to diversify
its revenue base, and aggressively pursue new business
opportunities remains a core strength of the airport and
is key to ensuring its long-term success. We look forward,
with optimism, to the continued growth of the London
International Airport and supporting its key role in
driving connectivity, economic benefit and growth for
the region.

Sincerely,

Scott and Gus

Scott McFadzean
President & CEO

Gus Kotsiomitis
Board Chair





































































SOLE SOURCE CONTRACTS OVER $75,000

GLIAA is committed to doing business locally and in a competitive fashion. All projects with a value in excess of
$132,000 ($75,000, base year 1998 = 100 CPI annually adjusted) require a public tender or request for proposal. As a
general practice contracts for goods, services, and construction services over $132,000 will be awarded through a
competitive process to the lowest bidder or to the proposal offering the best overall value, except in specified
circumstances.

Sole source contracts will only be entered into when there is good justification, such as:

1.The goods or services are of a proprietary nature and there is only one qualified supplier.
2.Compliance with a product, services or equipment standardization program is required.

3.0nly one qualified firm is available, when all factors are taken into account.

4 Prior experience with a firm in a specialized area makes it beneficial to continue the relationship.
5.Emergency situations preclude the normal competitive process.

During 2022 there was one contract awarded that was in excess of $132,000 that was not awarded based on a
public competitive process. This was awarded to Precise Park link related to hardware and software upgrades to
the existing parking system utilized by the airport. This sole source was required to ensure integration and
functionality with existing systems already installed.

REMUNERATION

The annual compensation for the Board of Directors, consisting of an annual retainer and per diem

meeting fees for the year ending December 31, 2023 was $190,000. The annual compensation for the management
team for the year ending December 31, 2023 was $727,000.

ETHICAL BUSINESS CONDUCT

GLIAA has established and maintains a comprehensive Code of Conduct. All Directors and Officers have completed
Disclosure Statements and there were no instances of real or potential Conflicts of Interest brought forward to the
Board during 2023.






MANAGEMENT RESPONSIBILITY FOR FINANCIAL STATEMENTS

The accompanying financial statements have been prepared by management in accordance with Canadian
accounting standards for not-for-profit organizations. The most significant of these are set out in Note 2 to the
statements.

Greater London International Airport Authority’s accounting procedures and related systems of internal control
are designed to provide reasonable assurance that its assets are safeguarded and its financial records are reliable.
These financial statements include some amounts based upon management’s best estimates and judgments.
Recognizing that the Authority is responsible for both the integrity and objectivity of the financial statements,
management is satisfied that these financial statements have been prepared within reasonable limits of
materiality.

The Board of Directors has appointed an Audit and Finance Committee consisting of five Board directors. The
Committee meets periodically throughout the year to review with management and the auditors any significant
accounting, internal control and auditing matters. They also review and finalize the annual financial statements of
the Authority together with the independent auditor’'s report before their submission to the Board of Directors for
final approval.

The financial information throughout the text of the Annual Report is consistent with the information presented
in the financial statements.

On behalf of the Greater London International Airport Authority

(At A

Scott McFadzean
President & CEO
March 28, 2024



INDEPENDANT AUDITOR'S REPORT

To the Members of
Greater London International Airport Authority

Opinion

We have audited the financial statements of Greater London International Airport Authority [the “Authority”],which comprise the statement of financial
position as at December 31, 2023, and the statement of operations and changes in net assets and statement of cash flows for the year then ended, and
notes to the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of the Authority as at December 31,
2023, and its results of operations and its cash flows for the year then ended in accordance with Canadian accounting standards for not-for-profit
organizations.

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 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 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 financial statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with Canadian accounting standards for
not-for-profit organizations, and for such internal control as management determines is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error.

In preparing the 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 financial statements

Our objectives are to obtain reasonable assurance about whether the 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 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:

o Identify and assess the risks of material misstatement of the 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.

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

e 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 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.

o Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether the 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.

éwﬂa«t *%“‘f LLpP

London, Canada Chartered Professional Accountants
March 28, 2024 Licensed Public Accountants

GLIAA 2023 Annual Report

31






























