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THE REGINA AIRPORT 
AUTHORITY (RAA) IS GUIDED 
BY THE FOLLOWING VISION, 
MISSION, AND VALUES

VISION
To be Saskatchewan’s 
best airport experience.

MISSION
To be an engine of economic activity 
and social connectivity through air travel.

VALUES
People and Teamwork
We build strong relationships 
that focus on teamwork and 
communication throughout the 
organization, while ensuring a safe 
and inclusive environment for all. 
We value and celebrate our people, 
while investing in opportunities 
for career and personal growth.  

Safety and Security
We focus on operational excellence 
with safety and security being 
paramount in everything we do. 

Customer Focus
We take the leadership role with our 
local airport community, we foster close 
collaboration with local airport agencies, 
and we deliver exceptional experiences 
for passengers. We create trust and 
credibility through leading by example 
and being adaptable to change. 

Community Growth 
Through Partnerships
We embrace our role as a leader in 
our region and believe in the power 
of advocacy and partnership with 
organizations that are focused on  
growth and economic prosperity.  

Financial Responsibility
We focus on value. We invest our 
resources wisely while keeping our fees 
charged to airport users competitive. 

Environmental Stewardship
We consider environmental impacts 
in decision making, operations 
and infrastructure investments. 
We strategically consider new ideas 
that seek to reduce our impact 
on the natural environment.

Integrity and Honesty
We are honest and transparent in 
our communications and actions. 
We strongly believe in doing the right 
thing even if no one else is watching. 

Creativity and Innovation
We empower and encourage our 
team to be adaptive and innovative 
in their decision making. We believe 
in continuous improvement and foster 
a safe and comfortable environment 
for individuals to show leadership 
and creativity in their work.
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MESSAGE 
FROM THE 
BOARD 
CHAIR 
AND CEO

TYLER WILLOX 
BOARD CHAIR

2025 marked a year of  
near full recovery from  
our 2019 benchmark year,  
with YQR serving over  
1.16 million passengers. 

Targeted initiatives to stimulate 
new air services continued to pay 
dividends, while modest investments 
in core infrastructure took place. 
Continued connections with 
several community partners directly 
supported some of the new airport 
routes. The Regina Airport Authority 
(RAA) launched new initiatives 

focused on both our passengers and the safety of the travelling 
public. In the latter half of the year, the airport team began shifting 
its attention from recovery to looking ahead to future growth plans. 
The impact of the airport continues to drive hundreds of millions of 
dollars in economic activity in the local economy each year. 

Growing air service is a core focus for the RAA and a role that is 
shared with a number of community partner organizations. The 
province of Saskatchewan has been instrumental in the return of US 
air service, with the most recent being United Airlines commencing 
Regina-Denver operations this past May. Denver airport is a mega 
hub for United Airlines and restoring connections has been of 
vital importance for business connections, tourism, and the visitor 
economy. Event-focused organizations can leverage these new air 
connections when competing for conferences, meetings, and other 
high value opportunities for the city. The power of a major US hub 
service being restored has been a massive win for all of southern 
Saskatchewan, with the airport seeing well over 25% increase in 
year-over-year US passengers.

JAMES BOGUSZ 
PRESIDENT AND CEO

The City of Regina continues its support of the airport through 
strategic and compatible land use by protecting the lands 
adjacent to the airfield. Development near the airport will 
be focused on industrial and commercial uses, minimizing 
residential uses that would be incompatible with airport 
operations and noise. The city plays a key role in the airport’s 
future and ensuring unimpeded growth will unlock YQR’s future 
economic potential. 

The airport now finds itself at a pivotal time. The trend of 
recovery has largely been met, and now the time is here to 
focus on the future. There are significant capital demands 
ahead for the RAA when it comes to renewing aging 
infrastructure, balancing passenger interests, and making 
strategic investments in air service. We are truly grateful for 
the trust given to us by the many travellers who invest in YQR 
each time they use the airport or its services. We promise 
to continue our path of prudently investing in our facilities, 
delighting families with new terminal experiences, and working 
hard with our partners to attract even more air service to our 
region. We are proud to be southern Saskatchewan’s airport 
and serve well over 500,000 people who call our airport their 
airport. The journey to where we are today has had a few 
bumps along the way, but the future is very bright and our best 
is yet to come!

YQR, IT’S YOUR AIRPORT!

The Regina Airport, alongside 
other Canadian airports, joined 
the #NotInMyCity program 
to help do its part to raise 
awareness and combat human 
trafficking. Located throughout 
the terminal building, the iconic 
yellow rose, along with phone 
number and call to action, 
demonstrates the airport’s 
commitment to the program. 
Many airport staff have received 
up-to-date training to potentially 
identify human trafficking 
through observation. For many of 

our team, it was both a sobering and eye-opening experience 
to better understand that this issue is very much present in 
Canada. YQR will continue to do our part in both training staff 
and promoting the program to create awareness in our airport 
community.  

Through the airport’s continued diligence on environmental 
matters, YQR was pleased to achieve the industry’s Airport 
Carbon Accreditation, level 2. Maturing our program from 
tracking and verification of carbon emissions to also including 
reduction measures has helped to continue our focus on 
resource conservation. The airport has also strengthened its 
partnership with the University of Regina on the pilot project 
around the remediation of Perfluorooctane sulfonate (PFOS) 
that had been present in the previous generation of fire fighting 
foam used at North American airports. 
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TYLER WILLOX 
BOARD CHAIR

JAMES BOGUSZ 
PRESIDENT AND CEO
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On May 15th, with the support of our province and 
community partners, we opened a powerful new gateway 
for Saskatchewan with the launch of a daily, non-stop flight 
from Regina to Denver. This milestone connection links our 
community directly to one of the world’s busiest and most 
connected airports, creating new opportunities for both leisure 
and business travel. 

Operated by United Airlines through SkyWest, this service is 
more than a new route, it’s a seamless bridge from Regina to 
destinations across the United States and around the globe. It 
also marks the first American-based airline carrier to operate 
out of YQR in over a decade.

Denver’s global reach means Saskatchewan travellers now 
have greater choice, convenience, and efficiency when 
planning their journeys. Whether it’s a business trip south of 
the border or a long-awaited family vacation to Europe, travel is 
now simpler and more accessible. 

For those passing through, Denver offers more than a 
connection; it delivers an elevated airport experience,  
from stunning mountain views to vibrant local dining and  
world-class amenities.

The impact of this route extends far beyond the runway. 
Strengthening access to key trading cities supports 
Saskatchewan’s export-driven economy while opening the 
door to increased tourism, investment, and economic growth. 

REGINA  
TO DENVER  
– A DIRECT  
LINK TO GLOBAL 
OPPORTUNITY 
TAKES FLIGHT



	 * 	Seasonal, summer service
	 † 	Seasonal, winter service
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AT THE END OF 2025

OUR DIRECT 
ROUTES

Direct Domestic Destinations:
Vancouver
Kelowna*
Calgary
Edmonton 

Winnipeg
Toronto
Montréal* 
Halifax*

Direct International Destinations:
Minneapolis-Saint Paul
Las Vegas†
Phoenix†
Cancun† 

Mazatlán†
Puerto Vallarta†
Punta Cana†
Denver

CALGARY

KELOWNA*

VANCOUVER

EDMONTON

WINNIPEG

TORONTO
MINNEAPOLIS-

SAINT PAUL
MONTRÉAL*

HALIFAX*

LAS VEGAS†

PHOENIX†

CANCUN†

PUNTA CANA†

MAZATLÁN †

PUERTO VALLARTA†

YQR

DENVER
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AWARENESS AND 
ACTION ENDS 
EXPLOITATION
The RAA was proud to join #NotInMyCity in the spring as 
an official airport ally. #NotInMyCity is a growing initiative 
focused on raising awareness and taking intentional action 
against human trafficking within Canada.

Founded in 2017 by award-winning country music artist, Paul 
Brandt, #NotInMyCity is actively disrupting human trafficking 
and sexual exploitation in Canada and worldwide. 

Their Yellow Rose icon has become a symbol of hope and 
recognition for survivors and victims.   

During his tour stop in November, Paul Brandt connected with 
CEO James Bogusz and the Regina Airport Authority team, 
and reinforced the importance of education, vigilance, and 
community leadership. 

As an official airport ally, YQR is committed to equipping its 
team through the #NotInMyCity airport/transportation specific 
online training with the knowledge to recognize the signs of 
exploitation and how to respond in a safe, informed, and do-
no-harm way, because awareness is one of the most powerful 
tools in ending this global issue.

By empowering RAA staff, tenants, and the broader 
community, YQR is playing a leadership role in protecting 
vulnerable individuals and supporting survivors.

This partnership with #NotInMyCity reflects a shared 
commitment to stand together, build awareness, and take 
meaningful steps to help end exploitation and human 
trafficking in our communities and beyond. Overall, the new route enhanced connectivity, 

supported economic development, and 
created new opportunities to attract visitors.

YQR marked a major milestone on June 29 with the launch of 
the airport’s third domestic summer seasonal service. Non-
stop Regina to Halifax. The WestJet flight between southern 
Saskatchewan and Atlantic Canada operated every Sunday 
through the summer. 

The new service reflects the RAA’s commitment to continually 
expanding air access and responding to strong demands for 
more domestic connectivity. The route strengthened national 
connections while opening the door to a growing hub for 
European destinations connecting through Halifax. 

Overall, the new route enhanced connectivity, supported 
economic development, and created new opportunities to 
attract visitors to Regina and southern Saskatchewan. 

Increased access means more travellers discovering our 
communities, more overnight stays supporting local hotels, 
and greater momentum for our tourism sector. In a season 
where domestic travel was encouraged heavily within the 
public sphere of influence, the addition of another Canadian 
destination to the route offerings from YQR was a well-
supported addition. 

Regina to Halifax was a strategic investment by WestJet  
in accessibility, growth, and a more connected Canadian  
travel network.

YQR EXPANDS 
SUMMER  
SEASONAL 
OFFERINGS  
WITH NEW ROUTE TO HALIFAX



From business development to tourism 
growth, the partnership between YQR, 

SkyWest Airlines, and United Airlines reflects 
a shared commitment to connecting people, 

ideas, and markets. 

From the sights and sounds to the shared 
stories and experiences, every moment 
reflected the strength, resilience, and 

creativity of Indigenous culture, making 
YQR not just a place of travel, but a place of 

connection and understanding.
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A few weeks after the inaugural flight between Regina and 
Denver began, the Regina Airport Authority brought together 
key partners and community leaders to celebrate and 
strengthen a growing relationship with SkyWest Airlines and 
United Airlines. 

Hosted at the Hotel Saskatchewan, this special roundtable 
welcomed SkyWest representatives Daniel Belmont and 
Joseph Ahee, alongside air service consultant Martin 
Kammerman, for an engaging and insightful discussion on the 
future of air service at YQR. 

The event created a valuable 
forum for local business and 
tourism leaders to connect 
directly with airline decision-
makers and explore the 
opportunities ahead.

The conversation focused 
on the newly launched 
Regina-Denver route and the 
significant potential it brings 
to southern Saskatchewan. 
In 2025, Denver was the 

sixth busiest global airport, the conversation highlighted how 
this connection strengthens an already growing north-south 
business corridor. 

Leaders from across sectors shared perspectives on how 
enhanced access will support trade, attract investment, support 
tourism, and elevate Saskatchewan’s position in an increasingly 
competitive global market.

Beyond the boardroom, the partnership was also about 
building relationships. 

Following the roundtable, the visiting representatives, 
alongside numerous community partners, enjoyed a truly iconic 
Saskatchewan experience at the Saskatchewan Roughriders 
2025 Home Opener. A truly fitting backdrop to celebrate 
collaboration and community. 

BUILDING 
CONNECTIONS
THAT STRENGTHEN PARTNERSHIPS
AND EXPANDING POSSIBILITIES
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For the third consecutive year, the Regina Airport Authority 
proudly hosted its annual Indigenous Artisan Market, an event 
that continues to grow in both impact and spirit. 

YQR transformed its arrivals area into a vibrant hub of culture, 
creativity, and connection, welcoming talented Indigenous 
artisans, performers, and community members from across 
Southern Saskatchewan. 

What began as a meaningful initiative has become a signature 
event, reflecting our commitment to creating an inclusive and 
welcoming space for all.

Held in celebration of National Indigenous Peoples Day,  
the market brought together powerful storytelling, traditional 
performances, and authentic artistry.

Guests experienced the energy and pride of performances  
by the Nēwo-Yōtina Dancers and the Buffalo Boys Drum Circle 
and First Nations Dancers from Mother Teresa Middle School, 
while exploring handcrafted goods from over 15 vendors that 
showcased the richness of Indigenous heritage. YQR was  
also honoured to have residential school survivor Howie 
Thompson attend and emcee the entertainment while sharing 
his personal stories and wisdom with the market-goers and 
arriving passengers.

Through partnerships with the Government of Saskatchewan 
and the Canada Border Services Agency, the event also 
reinforced the importance of cultural connection and advancing 
Truth and Reconciliation.

Beyond the celebration, the market created meaningful impact. 
Proceeds from bannock and homemade treats supported the 
Nēwo-Yōtina Friendship Centre, helping extend the spirit of the 
day into lasting community benefit. In 2025, the funds raised at 
this event totalled just under $1,000.

This event received recognition as a finalist for the 2025 
Airports Council International – North America Marketing and 
Communications Awards in the Special Events category.

A CELEBRATION OF CULTURE, 
CONNECTION, AND COMMUNITY 

INDIGENOUS 
ARTISAN MARKET
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The RAA understands the importance of balancing  
operations, growth, and development with our natural 
environment. We honour our core value of environmental 
stewardship in our day-to-day operations through our 
Environmental Management System (EMS) which sets, 
monitors, and tracks our environmental programs. In 2025, 
we also launched a Sustainability Roadmap, which strategizes 
opportunities and future investments to achieve our 
environmental goals.

One of our important environmental targets focuses on our 
energy usage. We are working to achieve a 30% reduction in 
total carbon emissions from the 2016 baseline by 2030. As 
of 2025, we have achieved a 25% reduction of our carbon 
footprint from our 2016 baseline year. We have reduced our 
electrical usage annually by ~1,400 tonnes of CO2e, or 1.6 
million kilowatt hours, enough to power 190 homes for a year.

In March 2025, we were promoted to Level 2 of the Airport 
Carbon Accreditation program, an international initiative 
focused on reducing carbon emissions from the aviation sector. 
We were the first airport in Saskatchewan to be recognized  
by the ACA and one of 18 airports in Canada with Level 2 or 
higher accreditation. 

Our partnership with the University of Regina continues to 
lead innovative research into PFAS remediation solutions. Our 
approach to innovation through leading edge research and 
pilot-testing technology demonstrates our commitment to our 
long-term goals, while also opening new opportunities for 
unique, made-in-Saskatchewan solutions to the challenges we 
face as an airport and as a community. 

SUSTAINABILITY  
AND STEWARDSHIP
AT THE CORE OF RAA  
ENVIRONMENTAL INITIATIVES

In a remarkable show of support for local emergency services 
and training, Conair Aerial Firefighting donated a stripped 
fuselage from a Q400 aircraft to RAA for hands-on training 
purposes.

In addition to the donation, Conair Aerial Firefighting 
coordinated and fully funded the transportation of the aircraft 
fuselage from Abbotsford, BC to Regina International Airport 
(YQR) in the fall of 2024. This significant logistical undertaking 
demonstrates Conair’s commitment to enhancing emergency 
response readiness in the region. It is worth noting Conair 
Aerial Firefighting is also the provider of a new aerial wildfire 
tanker aircraft for the province.

Upon arrival at YQR, Emergency Response Services (ERS) staff 
partnered with a local fabricator to equip the fuselage with 
doors and flight deck controls, transforming the shell into a 
realistic training prop. YQR ERS staff invested substantial time 
and expertise to construct and install a floor, as well as stairs and 
platforms, ensuring safe and effective access for all trainees.

The use of this innovative training prop extends beyond 
YQR ERS. External partners, including the Michael A. Riffel 
Catholic High School Emergency Services Program, and 
other interested organizations are invited to express interest 
in facilitated experiential training using this unique asset. 
By fostering broader collaboration and hands-on learning 
opportunities, the project aims to strengthen emergency 
preparedness across the community.

NEW TRAINING PROP 
ENHANCES 
EMERGENCY 
RESPONSE 
CAPABILITIES 
AT YQR
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Board Chair
Province of Saskatchewan

Board Vice Chair
City of Regina

CORY FURMAN

TYLER WILLOX

Chair, Audit and Finance 
Committee 
City of Regina

JULIANA WONG
Chair, Governance and 
Nominating Committee
Government of Canada

HAROLD HUGG

Chair, Human Resources Committee
City of Moose Jaw

JESSICA MCNAUGHTON

Chair, Community Consultative 
Committee 
City of Regina

GILLIS LAVALLEY

Director
City of Regina

BILL PRATT

Director
Regina Airport Authority 

ERIN TRAPP

Director
RM of Sherwood

JACK DEGELMAN
Chair, Planning and 
Development Committee
Government of Canada
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Director
City of Regina

DAVE PETTIGREW

Board Chair
Regina Airport Authority
Departed May 2025

ROB VANDERHOOFT

Director
City of Regina

MIKE TATE

Chair, Audit and Finance Committee
City of Regina
Departed February 2025

BERNADETTE MCINTYRE

OUR 
BOARD 
SOARS
as at December 31, 2025



CORPORATE GOVERNANCE

DIRECTOR ATTENDANCE

COMPENSATION FRAMEWORK
In accordance with Public Accountability Principles for 
Canadian Airport Authorities, the Board provides oversight to 
RAA to ensure its purpose and objectives are realized and that 
the airport operates in a safe, efficient, and reliable manner for 
the general benefit of the region.

The Regina Airport Authority Inc. is governed by a Board of 
Directors consisting of 11 to 13 prominent men and women from 
southern Saskatchewan. All members are expected to act with 
honesty, integrity, and impartiality, adhering to the policies and 
procedures set out through the RAA’s Governance Manual.

The Authority has six nominating entities, including itself, 
who strive to ensure a balanced composition of skills and 
knowledge relating to the aviation industry, air transportation, 
business, finance, administration, law, government, 
engineering, labour relations, risk, strategy, and the interests of 
consumers. A Director may serve no more than three (3) three-
year-terms for a total of nine (9) years.

Board Remuneration
The annual remuneration of the Board of Directors, consisting 
of honorariums and per diems for the year ending December 
31, 2025 was $250,180 (2024 was $218,304).

Nominating Entity Board Positions

Government of Canada 2

Province of Saskatchewan 1

City of Regina 6

City of Moose Jaw 1

RM of Sherwood 1

Regina Airport Authority 2

Type Remuneration

Board Chair Annual Retainer $31,500

Board Vice-Chair and Committee 
Chair Annual Retainer

$15,500

Individual Director Annual Retainer $12,400

In 2025, there were 27 Board, Committee, and public meetings. 
Overall participation by the Board members was 96.5% for 
committee meetings and 79.55 % for Board meetings. The 
overall attendance rate was 88.03% (2024 was 93.06%).

CODE OF CONDUCT AND 
CONFLICT OF INTEREST
The RAA has adopted Code of Conduct and Conflict of Interest 
policies and guidelines to govern the actions of all officers 
and directors, with an annual disclosure requirement to avoid 
potential conflicts of interest.

The Conflict of Interest policy was implemented to highlight 
the legal obligations of Directors and Officers, and Proposed 
Directors and Officers are obligated to disclose any existing 
conflicts of interest or potential conflicts of interest that may 
arise in the business of the Authority and its Board.

All Directors and Officers complete disclosure statements 
on an annual basis. 

Director Position Code of Conduct Conflict of Interest

Tyler Willox
Province of Saskatchewan Chair, Board of Directors ✓ ✓

Cory Furman
City of Regina Vice Chair, Board of Directors ✓ ✓

Harold Hugg 
Government of Canada

Chair, Governance and Nominating 
Committee ✓ ✓

Jessica McNaughton 
City of Moose Jaw Chair, Human Resources Committee ✓ ✓

Teresa Drew
Government of Canada

Chair, Planning and 
Development Committee ✓ ✓

Gillis Lavalley
City of Regina

Chair, Community Consultative 
Committee ✓ ✓

Juliana Wong
City of Regina Chair, Audit and Finance Committee ✓ ✓

Mike Tate
City of Regina Director ✓ ✓

Bill Pratt
City of Regina Director ✓ ✓

Jack Degelman 
RM of Sherwood Director ✓ ✓

Dave Pettigrew
City of Regina Director ✓ ✓

Erin Trapp
RAA Director ✓ ✓

RISK MANAGEMENT OVERSIGHT
The Audit and Finance Committee takes the lead role working closely with the Board for risk management oversight. 
Organizational risks, business impact analysis, and business continuity reviewed were considered and incorporated into annual 
business planning processes during 2025.

Officer Position Code of Conduct Conflict of Interest

James Bogusz President and Chief Executive Officer ✓ ✓

James Neale Vice President, Operations 
and Infrastructure ✓ ✓

Jenna Khoury Chief Financial Officer ✓ ✓

DIRECTOR ATTENDANCE

88.03%

C O R P O R AT E  G O V E R N A N C E
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MANAGEMENT DISCUSSION AND ANALYSIS
The Management Discussion and Analysis (MD&A) provides 
details to assist in the interpretation of the operations 
and financial condition of the Regina Airport Authority Inc. 
(Authority) for the fiscal period ending December 31, 2025. 
The MD&A should be read in conjunction with the Authority’s 
audited financial statements including note disclosures, which 
have been prepared in accordance with Canadian accounting 
standards for not-for-profit organizations in Part III of the CPA 
Handbook – Accounting.   

The Authority is a not-for-profit, locally based entity without 
share capital that manages and operates the Regina 
International Airport (YQR). All excess revenues over 
expenditures are applied to managing and operating the 
Regina International Airport consistent with its mission 
statement. As of December 31, 2025, the Authority is into its 
26th year of operation in its lease arrangement with the Crown. 
The lease will expire on April 30, 2079.

Performance Highlights
In 2025, the Authority delivered strong financial and operational 
performance, driven by continued growth in overall flight activity. 
Scheduled flights increased year over year, supported by the 
addition of another new direct U.S. destination and expanded 
seat capacity on several existing routes. Despite reductions on 
a few sun destinations, total available seats rose meaningfully, 

and passenger volumes continued their upward trajectory. This 
sustained demand, coupled with enhanced route offerings, 
contributed to robust revenue growth and improved operating 
results compared to 2024.

Looking ahead, the financial outlook for 2026 is even more 
positive. The implementation of an increased Passenger 
Facility Fee (PFF), combined with expected full passenger 
recovery, positions the organization for another year 
of strengthened financial performance and continued 
operational momentum.

Passenger Statistics 
Passenger volumes are the key driver for most of the 
Authority’s revenues. Total passenger volumes were up 3.1% 
(33,977 more passengers compared to 2024; 36,537 fewer 
compared to budgeted passengers of 1,152,964). 

Flights have increased in comparison to the prior year; up 11.9% 
from 2024 scheduled flights. Seats have increased as well by 
124,535 representing a 9.3% over 2024 seats of 1,339,266 and 
are 7.8% higher than the budgeted seats of 1,357,954. This is 
consistent with what the industry is seeing, as larger planes 
with more seats are being seen in our current market. 

The passenger traffic and flight statistics for the year are 
summarized in Figure 1.
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Figure 1

The overall increase in passenger traffic had a positive effect on revenue by $1,651,000.  

For 2026, the Authority has forecasted 1,167,849 passengers. 

Rate and Fees
In 2025, the Authority implemented aeronautical fee 
adjustments effective May 1, 2025, which included increases to 
Landing Fees, General Terminal Fees, and Apron Parking rates. 
These changes supported ongoing operational requirements 
and helped align fee structures with industry standards. As we 
look ahead to 2026, no additional aeronautical fee increases 
are planned.

The Passenger Facility Fee (PFF) is collected by airlines on the 
Authority’s behalf to fund critical capital initiatives and support 
airport operations. The fee applies to all passengers originating 
from YQR, excluding connecting and non‑revenue travellers. 
To ensure sufficient funding for future infrastructure investment 
and to maintain the airport’s high level of service, the Authority 
announced a PFF rate increase effective June 1, 2026. At that 
time, the fee will rise to $40 per enplaned passenger.

Capital Activity Highlights 
In 2025, the Authority spent $3,717,000 (2024 - $5,521,000) 
on capital programming. The capital budget for 2025 was 
$4,915,000 (2024 - $5,670,000). Below is a list of projects over 
$125,000 that were put into service and therefore capitalized 
in 2025: 

Total work in progress at December 31, 2025 was $1,566,000 
(2024 – $4,038,000).

For 2026, the Authority has projected a capital spend of 
$2,900,000. 

 

Project Total 
Spend

Runway Sweeper/ Plow $1,129,000

Common Use Self-Serve Kiosks $910,000

Network Device Renewal $479,000

Two Server Replacements $599,000

Terminal Building Upgrades $387,000

UPS Replacements $308,000

RAA Office Renovation $211,000

Second Floor Family Washroom $197,000

Wireless Network Replacement $174,000

Roadway Paving $153,000

Water Valve Replacement $148,000

Liquidity and Capital Resources 
The Authority is funded through operating revenues, PFF 
revenues and bank credit facilities.  

The Authority completed 2025 operations with a cash balance 
of $80,000 compared to $1,054,000 at December 31, 2024. 

For 2025, $3,717,000 of cash was used to purchase capital 
assets, and $3,082,000 was paid throughout the year for 
principal payments on outstanding debt. 

LENDING AGREEMENTS

	 • 	�Debt Service Ratio (DSR) 
The Authority is required to maintain at all times a Debt 
Service Ratio (DSR) of 1.25 to 1 or better. This ratio 
is defined by earnings before interest, depreciation 
and amortization (EBITDA) divided by annual interest 
payments and current portions of long-term debt. The 
Authority is in compliance with this covenant as at 
December 31, 2025.

	 • 	�Minimum Liquidity 
The Authority is required to have no less than 
$3,500,000 in liquidity defined as the maximum 
operating line of credit available less amount drawn.  
The Authority was in compliance with this covenant as at 
December 31, 2025.   

LINES OF CREDIT / CREDIT FACILITIES 

The Authority carries two lines of credit:

•	 Operating line of credit facility of $10,000,000, which had 
$457,000 drawn at December 31, 2025; and   

•	 Revolving line of credit of $19,000,000 for capital 
expenditures, which is undrawn as of December 31, 2025. 

Statement of Financial Position
Total assets of the corporation decreased by $3,867,000 (3.1%) 
to $121,090,000 (2024 - $124,957,000). 

Capital assets decreased $5,397,000 due to expenditures of 
$3,717,000, amortization of $9,097,000 and disposals of $17,000. 

Receivables decreased $1,079,000 primarily due to the amount 
of incentive funding receivable recorded for new routes in 
2025 whereas in the prior year it was netted to the accrued 
payable account.  A long-term receivable was set up for 
amounts owed to the Authority that is currently in litigation and 
not expected to be collected in the current year. 
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Prepaid materials and supplies increased by $382,000 
compared to the prior year, primarily due to higher purchases 
of de-icing materials made at the end of 2025. These materials 
were added to inventory as they were not required for use 
during the period. 

The pension asset increased by $943,000 to $2,700,000. 
During the year, the Authority purchased annuities for all retired 
members of the defined benefit plan, thereby releasing the 
liability for the pension obligation. The balance of $2,700,000 
represents the surplus of the plan, which can be used for future 
employer-defined contributions.

Total liabilities decreased by $3,907,000 (5.9%) to $62,702,000 
(2024 - $66,609,000). 

Accounts payable and accrued liabilities increased $80,000 
due to more overall activity at the airport. 

The Authority has $457,000 drawn on the operating line of 
credit due to a payment made on airline incentives. There was 
nothing drawn in 2024.

Total debt decreased by $3,082,000, representing principal 
payments made on all outstanding debt. 

Deferred contributions decreased $1,259,000 (7.8%) to 
$14,870,000 (2024 - $16,129,000), due to the amortization of 
government contributions realized into revenue over the period. 

Overall net assets decreased $40,000, reflective of excess 
expenses over revenue and the employee future benefits re-
measurement. 

Statement of Operations 

REVENUE:

Revenues increased $1,651,000, a 4.9% increase compared  
to the prior year, primarily due to increased passengers and 
seats in the market, as well as the increased fees that came  
into effect May 1, 2025. 

Concession revenue performed well in 2025, with a full year of 
operations of the 306 Bistro and Bar post security which opened 
in 2024. Parking revenue has also increased by 3.7% due to the 
parking strategy implemented in 2019 – more passengers are 
deciding to park than in the past as the cost is significantly less. 

EXPENSES:

Expenses increased $1,575,000 (4.6%) compared to the prior year.  

Service, Supplies and Administration increased $1,852,000, 
as operational efforts have increased as a result in higher 
passenger traffic and overall, more activity at the airport. This 
includes increased marketing and air service development 
related to our two direct US flights offered to Minneapolis and 
Denver. Increases to our cleaning contracts and security costs 
with increased wages also contributed to the higher expense. 
More de-icing and broom wafers were used in 2025 due to the 
weather, helping keep our runway open and safe. 

Salaries and benefits decreased $385,000 compared to prior 
year, due to prior year retro payments made once the newly 
negotiated Collective Bargaining Agreement was signed. This is 
offset by annual wage increases. 

Ground lease expense increased $116,000 as lease payments 
are based on revenue.   

Contracts Not Tendered
All projects with a value in excess of $125,000 require a public 
tender or request for proposal process. All projects complied with 
this requirement for 2025. 

BUSINESS PLAN  
FINANCIAL SUMMARY 
Report on the Business Plan for 2025 - Shown below in (000’s)

Report on the Business Plan for 2026-2030 - Shown below in (000’s)

Plan Actual POS (NEG) Variance
Operating Revenue  $17,859  $18,566  707 

Operating Expense  $25,909  $24,890  1,019 

Net Airport Improvement Fees / 
Passenger Facility Fees

 $15,406  $15,484  78 

Capital Expenditures $5,000 $3,717 1,283

2026 2027 2028 2029 2030
Operating Revenue  $18,791 $19,171  $19,556  $19,949  $20,351 

Operating Expense  $27,934  $28,753  $29,365  $29,976  $30,599 

Capital Expenditures	  $4,000  $7,400  $7,800  $8,300  $8,800 

→ Capital Expenses & Forecast include both eligible and non-eligible PFF items.

→ Auditor's Report & Financial Statements are found within the 2025 Financial Statement Section.

→ Management Discussion & Analysis may also be found within the 2025 Financial Statement Section.
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FINANCIALS
Financial Statements of

REGINA AIRPORT AUTHORITY INC.

Year ended December 31, 2025
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Independent Auditor�s Report 

To the Board of Directors of  
Regina Airport Authority Inc.  

Opinion 
We have audited the financial statements of Regina Airport Authority Inc. (the �Authority�), which 
comprise the statement of financial position as at December 31, 2025, and the statements of operations 
and changes in net assets and cash flows for the year then ended, and notes to the financial statements, 
including a summary of significant accounting policies (collectively referred to as the �financial 
statements�). 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 
position of the Authority as at December 31, 2025, and the results of its 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 
(�Canadian GAAS�). 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 audit opinion. 

Other Information 
Management is responsible for the other information. The other information comprises: 

The information included in the Management�s Discussion and Analysis

The information, other than the financial statements and our auditor�s report thereon, in the Annual
Report.

Our opinion on the financial statements does not cover the other information and we do not and will not 
express any form of assurance conclusion thereon. In connection with our audit of the financial 
statements, our responsibility is to read the other information identified above and, in doing so, consider 
whether the other information is materially inconsistent with the financial statements or our knowledge 
obtained in the audit, or otherwise appears to be materially misstated.  

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

Deloitte LLP 
Bank of Montreal Building 
2103 - 11th Avenue 
9th Floor 
Regina SK  S4P 3Z8 
Canada 

Tel: 306-565-5200 
Fax: 306-757-4753 
www.deloitte.ca 
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The Annual Report is expected to be made available to us after the date of auditor�s report. If, based on 
the work we will perform on this other information, we conclude that there is a material misstatement of 
this other information, we are required to report that fact to those charged with governance. 

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 Organization�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 Organization or to 
cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Organization�s financial reporting 
process. 

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 GAAS 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 GAAS, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

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 Organization�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 Organization�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 Organization to
cease to continue as a going concern.

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. 

Chartered Professional Accountants 
April 2, 2026 
Regina, Saskatchewan 
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