
2023
ANNUAL REPORT



© Toronto Port Authority 2024
All rights reserved.

207 Queens Quay West, Suite 500,  
Toronto. ON. M5J 1A7

The Toronto Port Authority, doing 
business as PortsToronto since January 
2015, is a government business 
enterprise operating pursuant to the 
Canada Marine Act and Letters Patent 
issued by the federal Minister of 
Transport. The Toronto Port Authority is 
hereafter referred to as PortsToronto.

For more information on this report please 
contact:

PortsToronto
Communications and Public Affairs 
Department
207 Queens Quay West, Suite 500,  
Toronto. ON. M5J 1A7
Phone: 416 863 2075
E-mail: communications@portstoronto.com

PortsToronto   |  Annual Report 2023 2



Land Acknowledgement   4 

Message from Board Chair Sandra Pupatello   5
Message from President and CEO RJ Steenstra   6 

GOVERNANCE   9
Board of Directors 10

Senior Management 10 

PortsToronto 11

OUR BUSINESSES 12

Billy Bishop Toronto City Airport 12
Port of Toronto 12

Outer Harbour Marina 12

Real Estate and Property Holdings 12 

ENVIRONMENT, SOCIAL AND GOVERNANCE 13
Environment, Social and Governance Strategy 13

2023 ESG Highlights 14

COMMUNITY 15
Community Investment 15

Community Engagement 16

PERFORMANCE 17
Billy Bishop Toronto City Airport 17

Port of Toronto 19

Outer Harbour Marina 21

Economic Performance 21

Management’s Discussion and Analysis 22

Financial Statements 29

TABLE OF CONTENTS

PortsToronto   |  Annual Report 2023 3



LAND ACKNOWLEDGEMENT

PortsToronto operates under its mandate on the 
traditional territory of many nations, including the 
Mississaugas of the Credit, the Anishnabeg, the 
Chippewa, the Haudenosaunee and the Wendat peoples, 
and is now home to many diverse First Nations, Inuit 
and Métis peoples. PortsToronto respects that the 
Crown and the Mississaugas of the Credit signed Treaty 
13, which covers the lands of the City of Toronto. Today, 
Toronto is still home to many indigenous people. We are 
grateful to have the opportunity to operate PortsToronto 
on their territory.
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Welcome to PortsToronto’s 2023 Annual 
Report. I am proud to be writing this 
message as the newly elected Chair 
of the Board of Directors, having 
succeeded Amanda Walton who retired 
from the Board after nine years of 
distinguished service.

I appreciate this organization as an 
essential component of the local, 
regional and national transportation 
network. I trust I can bring a focus on 
investment, innovation and community 
partnership to my leadership of the 
Board. I hope my history as Ontario’s 
Minister of Economic Development 
and Trade will be an advantage for 
me as Chair.

In my role as Minister of Economic 
Development and Trade, I had the 
privilege of working with companies 
within Canada and internationally 
to help build the regional economy and 
invest in initiatives that would create 
jobs, drive revenue, and ensure future 
opportunities for the province and the 
country. It is through this lens of 
growth, progress and innovation that I 
plan to support and guide PortsToronto 
to ensure that its businesses – 
specifically Billy Bishop Toronto City 
Airport, the Port of Toronto and Outer 
Harbour Marina – continue to drive 
the economy and make investments in 
infrastructure, community and 
sustainability. 

PortsToronto is establishing 
foundational elements for future 
growth. A significant component of 
this goal was completed in 2023 with 
a Vision and Values initiative for 
the organization. 

This involved the Board, senior 
leadership and employees from 
all areas of the company. Agreeing 
on a vision entitled “Transportation 
Reimagined,” our team established 
values that would guide and motivate 
our individual and organizational 
performance. These values establish 
that PortsToronto puts People First; is 
Sustainable; is Collaborative; works with 
Integrity; and, holds Safety and Security 
as paramount. 

PortsToronto also undertook a 
comprehensive strategic plan in 2023 
to ensure that we had a clear direction 
for achieving our business goals. These 
goals were based on business 
priorities that will grow our 
businesses, work collaboratively with 
stakeholders and members of our 
community, and continue to enhance 
and optimize our operations. 

For more than 100 years, PortsToronto 
has had a presence on Toronto’s 
waterfront, owning and operating 
businesses from the marine Port in the 
eastern harbour, to Billy Bishop Toronto 
City Airport to the west, and other 
properties in between. The 
diversification of PortsToronto has 
made the organization unique among 
its counterparts in the aviation and 
marine industries.  

Whether it is passengers travelling 
through Billy Bishop Toronto City 
Airport, the cruise ship terminal in the 
port lands welcoming vacationers, 
boaters cruising through the harbour 
from the Outer Harbour Marina, or 
sugar, salt and aggregate 

coming through the port, PortsToronto 
is a strong engine that supports and 
invigorates the City of Toronto and 
surrounding region.

I would like to commend the 
talented and dedicated PortsToronto 
management team and employees for 
their commitment to this organization 
and congratulate everyone on a 
successful 2023. I would also like to 
thank our stakeholders and community 
partners, as well as our government 
partners, especially Transport Canada 
and the City of Toronto.

I am honoured to chair a talented 
Board and work with our PortsToronto 
team to support and serve the City of 
Toronto and the role it plays in the 
Province of Ontario, and Canada. 

Sandra Pupatello
Chair
PortsToronto

MESSAGE FROM THE CHAIR
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MESSAGE FROM THE PRESIDENT AND CHIEF EXECUTIVE OFFICER
Welcome to PortsToronto’s Annual 
Report, a reflection upon the 
milestones and achievements that have 
defined 2023 for PortsToronto. In the 
pages that follow, we have detailed 
PortsToronto’s 2023 operational 
performance, audited financial 
information, and provided an overview 
of key areas of growth and progress 
that we experienced in operating Billy 
Bishop Toronto City Airport, the marine 
Port of Toronto, and the Outer Harbour 
Marina. We also report on our fourth 
business unit – Property and Other –, 
which includes real estate holdings 
and investments. 

In 2023, PortsToronto embarked on 
a strategic planning process that will 
shape the future of our organization 
and our role in Toronto’s transportation 
ecosystem. Our vision, Transportation 
Reimagined, calls for transformative 
change, reflective of PortsToronto’s 
determination to lead the future of 
transportation and deliver solutions 
for connectivity, economic opportunity 
and quality of life in Toronto. I am 
immensely proud of the outcome of 
this initiative, and want to thank our 
Board of Directors, Senior Leadership  

and employees for contributions great 
and small, as we challenged ourselves 
to look to the future and set our vision 
for what this organization will achieve.

This strategic planning included 
operational metrics and milestones 
and was informed by the performance 
of 2023. With the year now complete 
and the audit closed, we are pleased to 
report that the year was successful by 
all measures. PortsToronto reported 
operating revenue of $76.4 million in 
2023, an increase of $11 million over 
2022. PortsToronto had a net income 
from operations in 2023 of  
37.2 million, versus 30.4 million in 
2022, an improvement of 22.4 per cent 
year-over-year. 

Billy Bishop Toronto City Airport had 
a strong 2023, with operating income 
recorded at $30 million, up from 
$24 million in 2022 and higher than 
$22.1 million recorded in 2019. Total 
passengers reached two million, up 
from 1.7 million in 2022, an increase  
of 17.6%.  

The Port of Toronto also had a 
successful year reporting operating 
income from all sources of 
approximately $4 million in 2023, 
down from $6.2 million recorded in 
2022. This decrease is mainly due in 
part to a drop in Port rental revenues 
and in part to a reduction in steel 
imports compared with 2022. It is also 
a reflection of the brief labour strike 
that took place in 2023 that disrupted 
shipping for a time. 

Moving from large marine vessels to 
those a bit smaller, the Outer Harbour 
Marina continued to experience strong 
results in 2023. The Outer Harbour 
Marina’s operating income was  
$3.1 million in 2023 on revenues  
of $6.7 million.

Our fourth business unit, Property and 
Other, including investments, reported 
operating income of $7.4 million in 
2023, up from $4.0 million the year 
prior. Property and Other includes 
the rental of various properties along 
the waterfront as well as investment 
income earned on PortsToronto’s  
cash reserves, which increased in  
2023 versus 2022, due to higher 
interest rates.
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Importantly, PortsToronto’s financial 
success represents an investment 
back into the community and city in 
which we operate. As such, these 
strong revenues across all of our 
business units resulted in substantive 
payments to various levels of 
governments including $1.2 million 
in Payments in Lieu of Taxes (PILTs) 
to the City of Toronto, as well as $2.3 
million in property taxes. The amounts 
accrued and paid to the federal 
government and to the City of Toronto 
together totalled $7.0 million for 2023, 
and $6.6 million for 2022, representing 
9.2% and 10.1% of PortsToronto’s 
Operating Revenue in fiscal years  
2023 and 2022, respectively. 

Investment in our community and 
environment are made possible by  
our strong financial results. This 
includes support of organizations and 
not-for-profits along the waterfront 
and beyond including Waterfront 
Neighbourhood Community Centre, 
Toronto Waterfront Festival, The 
Bentway and Daily Bread Food Bank. 

To further amplify our positive impact 
on the planet and society, we also 
formalized our Environment, Social 
and Governance (ESG) strategy in 
2023, defining a roadmap for us to 
serve our stakeholders in the ways 
deemed most important by them. 

To support this effort, we will be 
releasing a comprehensive and  
re-organized ESG Report this year 
that follows standardized,  
world-class frameworks for  
reporting on ESG performance.  

Looking to the year ahead, 
PortsToronto will continue to work 
with our community, partners and 
stakeholders to support our economy 
and community within a sustainable 
development framework. 

PortsToronto also has many key 
priorities to support our vision of 
Transportation Reimagined including 
ensuring a strong future for Billy 
Bishop Toronto City Airport by 
concluding a successful renewal of 
the Tripartite Agreement which 
governs the continuing operations of 
the airport. 

The renewed Agreement includes 
commencing work on Runway End 
Safety Areas (RESA) for the airport, 
completing an update on the airport 
Master Plan, completing the Land 
Use Plan for the Port and continuing 
important infrastructure repair and 
restoration on assets such as  
owned dock walls and the Ship 
Channel Bridge. 

In addition, we will continue our 
important sustainability journey, 
which has featured such important 
innovations as the conversion of the 
Marilyn Bell ferry to 100 per cent 
electric power, the Trash Trapping 
Program and the effort to make Billy 
Bishop Toronto City Airport cleaner, 
greener and quieter. We are also 
looking forward to celebrating Billy 
Bishop Toronto City Airport’s 85th 
anniversary in 2024, underscoring this 
airport’s long and rich history on the  
Toronto waterfront. 

I would like to close this message by 
thanking PortsToronto’s employees, 
who are integral to the continued 
success of our organization. I would 
also like to recognize our Board 
of Directors who have provided 
counsel and guidance to ensure our 
organization is well positioned to 
continue to make a positive impact on 
the City of Toronto. 

In particular, I would like to welcome 
our new Board Chair, Ms. Sandra 
Pupatello, who will lead our Board 
at a time of renewal and opportunity 
for this organization as we continue 
to serve our city, and work with 
our partners to enhance economic 
development opportunities for the 
Toronto region and beyond.  
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partners Mississaugas of the Credit 
First Nation for their involvement in 
our organization. 

There are many reasons to be 
enthusiastic about the year ahead, 
and I look forward to continuing 
PortsToronto’s journey toward our 
vision of Transportation Reimagined. 

RJ Steenstra 
President and CEO 
PortsToronto

Ms. Pupatello succeeds Amanda 
Walton, who was first appointed by 
the City of Toronto as a Director of the 
Board in 2015 and became Chair of  
the Board in April 2021. Ms. Walton’s 
term expired in April 2024 in 
accordance with the Canada Marine 
Act. Ms. Walton, together with the 
Board of Directors, has provided 
leadership on a number  
of critical infrastructure 
developments, community and 
sustainability projects. 

I would also like to acknowledge 
our stakeholders and business 
partners including City of Toronto 
staff and elected officials; the team at 
Transport Canada; airport partners 
such as Porter Airlines, Air Canada, 
Nieuport and Stolport; city builders 
such as Waterfront Toronto, Toronto 
and Region Conservation Authority 
(TRCA), CreateTO, and WBIA. And I 
also want to thank our First Nation 
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GOVERNANCE   
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The Letters Patent include 
requirements related to PortsToronto’s 
board of directors and outlines the 
activities that can be undertaken  
by the organization. 

PortsToronto is accountable to the 
federal government through Transport 
Canada and guided by a board of 
directors composed of individuals 
appointed by all levels of government  
– federal, provincial and municipal. The
federal Minister of Transport appoints
six members to the PortsToronto board,
and the City of Toronto and the Province
of Ontario have a direct governance
relationship with our organization via
their respective appointees to the board
of directors.

The PortsToronto board, which met  
12 times in 2023, is comprised  
of directors with decades of  
executive-level experience in several 
fields. They bring to the table expertise 
in subjects including, but not limited to, 
transportation, logistics, public policy, 
investment portfolio management, 
business law, communications and 
community relations. 

BOARD 

The federal Minister of Transport appoints six members to the PortsToronto board. The City of Toronto and the Province  
of Ontario via their respective appointees to the board of directors have a direct governance relationship with PortsToronto. 

BOARD OF DIRECTORS

Amanda Walton
 City of Toronto appointee 

and Chair of the Board  
of Directors

(Retired in March 2024) 

Darin E. Deschamps
Federal Appointee 

Hellen Siwanowicz
 Federal Appointee 

Sandra Pupatello
Federal Appointee 
(Assumed role of 

Board Chair in 
April 2024)

Jane McKenna
Provincial Appointee

Thomas Ruth
 Federal Appointee 

Robin Pilkey
 City of Toronto 

Appointee 
(Assumed role 
in April 2024)

SENIOR MANAGEMENT

RJ Steenstra
President and Chief 

Executive Officer

Alan J. Paul, 
Senior Vice  

President and 
Chief Financial 

Officer

Will Ramjass, 
Senior Vice 

President and 
General Counsel

Warren Askew, 
Vice President, 

Airport

Deborah Wilson, 
Vice President of 
Communications 
and Public Affairs

Bojan Drakul, 
Vice President of 
Infrastructure, 
Planning and 
Environment 

Sylvain Thériault, 
Corporate Fire 

Chief

Kelly McDonald, 
Senior Director, 

Human Resources

GOVERNANCE
Preceded by the Toronto Harbour 
Commissioners (THC), the Toronto 
Port Authority – now PortsToronto 
– was established in 1999 to operate 

the port, marina, airport and land 
holdings under its mandate, as part of 
the federal government’s strategy to 
modernize the administration of ports.

Established under the Canada Marine 
Act, PortsToronto is a government 
business enterprise that is mandated 
to be financially self-sufficient. 
PortsToronto operates in accordance 
with the Canada Marine Act and  
Letters Patent issued by the federal 
Minister of Transport, in addition 
to a series of specific policies 
and procedures. 
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For more than 100 years, PortsToronto has played an 
essential role in building the waterfront and shaping 
Toronto into the vibrant city it is today. PortsToronto 
has added value to the waterfront as a city builder, an 
innovator, a connector, a protector, a collaborator and an 
economic driver. 

Addressing the challenges and opportunities of the 
waterfront remains our guiding principle, as we operate 
Billy Bishop Toronto City Airport, the marine Port of 
Toronto, the Outer Harbour Marina, and manage our real 
estate and property holdings on Toronto’s waterfront. 
Formalized in 2023 under the vision statement 
“Transportation Reimagined’, our purpose reflects a 
multifaceted commitment to the communities in which 
we live and work. 

Our vision calls for transformative change, reflective of 
our determination to support and enhance the economy, 
protect the environment and preserve a high quality of 
life across our region. 

PORTSTORONTO

OUR PURPOSE

Deliver bold solutions for connectivity, 
economic opportunity and quality of life. 

Bold Solutions highlights PortsToronto’s 
determination to go beyond conventional 
approaches and demonstrates a 
willingness to innovate and address 
complex challenges directly. 

Connectivity underscores our role 
as a critical link between Canada’s 
largest city, our waterfront, and the 
broader transportation network in which 
PortsToronto has always played a  
major part.

Economic Opportunity reflects 
PortsToronto’s dedication to driving local, 
regional, and national prosperity.

Quality of Life speaks to our holistic 
approach to PortsToronto’s impact  
on the city.

OUR VISION
Transportation Reimagined. 

OUR VALUES
• People First
• Collaborative
• Sustainable
• Safety and Security
• Integrity



BILLY BISHOP TORONTO CITY 
AIRPORT 

With 85 years on Toronto’s waterfront, 
Billy Bishop Toronto City Airport is  
an important international gateway 
and a key driver of Toronto’s  
economy, generating more than  
$2.1 billion in total economic output 
and supporting 4,450 jobs, including 
2,080 directly associated with the 
airport’s operations. It connects 
leisure and business travellers 
directly to Toronto’s downtown  
core, just steps from the financial 
district and urban attractions,  
and is accessible by foot, bike  
and public transport. 

Billy Bishop Toronto City Airport 
facilitates healthcare for Ontarians by 
providing a base for medevac services 
connected to local hospitals. The 
airport is also home to two Fixed Base 
Operators, FlyGTA and Heli Tours, as 
well as a general aviation community 
that includes approximately 50 private 
planes and two flight schools.

PORT OF TORONTO

The Port of Toronto is a powerful 
economic engine, driving investment, 
tourism and trade, and is a key 
piece of infrastructure within the 
transportation ecosystem servicing 
the Greater Toronto Area (GTA), 
generating over $460 million in 
economic activity in Ontario and 
unlocking sustainable marine 
connectivity into the heart of Canada’s 
largest city.  

More than two million metric tonnes 
of cargo transit through the Port of 
Toronto each year, providing sugar 
for our coffee, salt for our roads and 
raw materials needed for Toronto’s 
booming construction industry, 
including cement, aggregate  
and steel. 

The Port of Toronto is also a gateway 
for cruise travel and a hub for  
film and television production that 
blends seamlessly into Toronto’s 
iconic waterfront.

OUTER HARBOUR MARINA

Just outside the Toronto Harbour and 
a short walk from Tommy Thompson 
Park and nature preserve, the Outer 
Harbour Marina (OHM) offers a  
unique escape from city life right  
on the doorstep of the bustling 
downtown area.

As one of the largest freshwater 
marinas in Ontario, the Outer Harbour 
Marina has more than 625 extra-wide 
slips that can accommodate boats 
up to 100 feet long. The only docking 
facility of its kind in Toronto, the OHM 
also boasts heated indoor  
boat storage. 

REAL ESTATE AND PROPERTY 
HOLDINGS

Our real estate and property holdings 
include 5 Queens Quay West, Pier 6 
and various water and land lots along 
the waterfront. These properties are 
leased to other businesses, some of 
which have the potential  
for redevelopment. 

OUR BUSINESSES
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ENVIRONMENT, SOCIAL AND GOVERNANCE 
PortsToronto has been a city-builder 
and steward of the Toronto waterfront 
for more than a century. Our 
businesses, from the Outer Harbour 
Marina to Billy Bishop Toronto City 
Airport, operate on the shores of Lake 
Ontario on the Toronto waterfront. 
With our mandate to maintain safe 
navigation and our deep connection 
to the waters of the Toronto Harbour, 
PortsToronto has long prioritized 
a commitment to environmental 
sustainability. At the core of our 
operations is a commitment to protect 
and restore the natural habitat, 
consume resources responsibly, and 
encourage the safe and sustainable 
enjoyment of Toronto’s waterfront.

ENVIRONMENT, SOCIAL AND 
GOVERNANCE STRATEGY

PortsToronto’s predecessor, the 
Toronto Harbour Commission, 
was formed in 1911 to address the 
challenges and opportunities of the 
waterfront, helping shape Toronto 
into the vibrant city it has become. 
We are constantly building upon this 
strong foundation to work towards our 
vision of “Transportation Reimagined” 
and delivering bold solutions for 
connectivity, economic opportunity 
and quality of life. 

To amplify our positive impact on the 
planet and society, we formalized 
our Environment, Social and 
Governance (ESG) strategy in 2023, 
defining a roadmap for us to serve 
our stakeholders in the ways deemed 
most important to them. Our value 
creation efforts are spread across the 
six capitals:

PortsToronto remains unwavering 
in its commitment to environmental 
stewardship. This includes doing 
right by our stakeholders and also 
extends to our employees. This year, 
work was initiated on a diversity, 
equity and inclusion strategy and a 
pay equity plan. On the governance 
front, meanwhile, there was refresh 
of the enterprise risk register to 
ensure the continued relevance 
of risk management efforts. The 
register also includes ESG risks, and 
measures to manage them will be 
strengthened throughout 2024. 

The year 2023 has been critical for 
ESG efforts, marking the initiation 
of some new efforts and the 
formalization of many others.  
In 2024, PortsToronto will continue 
to build upon its foundation 
of environmental and social 
responsibility in these areas and 
communicate its performance on 
topics deemed to be most material 
on an ongoing basis. Further detail 
on the initiatives undertaken in 
the reporting period will be made 
available in the 2023 ESG Report.
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2023 ESG HIGHLIGHTS 
ENERGY AND EMISSIONS

Increasing energy efficiency and 
using renewable energy have helped 
us offset our location-based Scope 2 
emissions since 2010, when we first 
began working with Bullfrog Power. 
As part of our agreement, Bullfrog 
Power supplies clean energy,  
which comes from a blend of 
EcoLogo-certified wind and  
low-impact hydro-power, returning 
the equivalent to our electricity 
consumption to the grid on our 
behalf. This arrangement includes 
all operations and facilities at Billy 
Bishop Toronto City Airport, the Port 
of Toronto, the PortsToronto Works 
and Environmental Services facility 
and the Outer Harbour Marina. We 
also procure Renewable Energy 
Certificates (RECs) on behalf of  
some of our tenants. 

ELECTRIFYING ACCESS TO 
BILLY BISHOP TORONTO CITY 
AIRPORT

We strive to make Billy Bishop Toronto 
City Airport as accessible, convenient 
and sustainable as possible. Owing to 
our location in the heart of Toronto, 
41 per cent of passengers choose to 
walk, bike, take the shuttle or public 
transit to and from the airport. 
The resulting reduction in vehicle 
traffic to the airport has afforded 
Billy Bishop Toronto City Airport the 
opportunity to reduce the footprint 
of vehicle access areas, including 
the adjacent Bathurst Quay/Canada 
Malting Silos site, which is being 
transformed into a vibrant community 
space and park located right at the 
airport’s doorstep.

Billy Bishop Toronto City Airport 
provides electrified access through 
the zero-emission Marilyn Bell ferry, 
a pedestrian tunnel that is powered 
by renewable energy, and six Vicinity 
Lightning electric shuttle buses 
that are expected to replace the 
diesel-powered fleet that connects 
passengers to Union Station in 2024, 
“greening” every mode of access 
to Billy Bishop Toronto City Airport 
under our control. 

TRASH TRAPPING PROGRAM

Since 2019, PortsToronto and the 
University of Toronto Trash Team 
have led the Trash Trapping Program, 
which employs trash trapping 
technology and solutions-based 
research to tackle floating debris 
in the Toronto Harbour. This year 
saw the addition of two WasteShark 
aquadrones to our trash trapping 
fleet, marking a Canadian first for 
these innovative trash traps. 

This year, using the same 
methodology, the research team has 
begun to see signs of a decrease in 
the amount of microplastics collected 
in PortsToronto Seabins, which could 
suggest the benefits of additional 
outreach and education efforts toward 
waste reduction.

Since joining the bullfrogpowered 
community in 2010, PortsToronto has 
offset 31,233 tonnes of CO2 tCO2e. 
That’s equivalent to:

6,965
Cars taken off the  
road for one year.

15,167 hectares
Forests grown for a year.

1.18 million
Light bulbs switched to 
LEDs.

530 tonnes
The conversion of the Marilyn Bell to 
electric power reduces the airport’s 
direct emissions by approximately  
530 tonnes per year.

500,000
passengers transported to and from the 
airport per year aboard its complimentary 
shuttle service.

2,100 tonnes of CO2
estimated to be removed from the 
atmosphere each year with the introduction 
of the forthcoming fleet of six electric 
shuttle buses.

41 per cent 
passengers who choose to walk, bike, take the 
shuttle or public transit from the airport.

66,906 
tiny pieces of trash removed from the  
Toronto Harbour in 2023.

235.7 kg
of anthropogenic debris 
removed.

TRASH TRAPPING 
PROGRAM

ENERGY AND EMISSIONS

ELECTRIFYING ACCESS TO  
BILLY BISHOP TORONTO CITY AIRPORT
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The strength of our relationships 
with our stakeholders has been a key 
element of our success. We believe 
that investments in engagement, 
collaboration and community welfare 
not only benefit our stakeholders, 
but also strengthen our customer 
base and talent pool. We proactively 
undertake efforts to address social 
and environmental issues, support 
academic and non-profit organizations, 
and collaborate with waterfront 
businesses and stakeholders to provide 
a superior customer experience and 
build up our communities.

COMMUNITY INVESTMENT
We aspire to create a legacy of giving 
based on our commitment to fostering 
strong, healthy and sustainable 
communities along Toronto’s 
waterfront. In line with this mission, 
our donations are focused on sport 
and recreation, arts and culture, and 
education in ways that support youth, 
families and a healthy environment.
PortsToronto has invested more than 
$28 million since 2009 in charitable 
initiatives and environmental programs 
that benefit stakeholders along 
Toronto’s waterfront and beyond. 
In 2023, PortsToronto funded and 
supported community initiatives and 
organizations including:

• Hope Air – Haul for Hope
Plane Pull

• Toronto Waterfront Festival
• Waterfront Neighbourhood Centre

– Room 13 Multimedia Studio and
Community Connect Garden

• Aloha Toronto
• Sugar Shack TO
• Nuit Blanche Toronto
• The Fabric of Our Being

– Nadine Williams Pen Foundation
• The Bentway Conservancy

– Winter Season
• Broad Reach Foundation
• Swim Drink Fish – Artists for Water

Gala and Swim Guide
• University of Toronto Trash Team

– Trash Trapping Program
• CP24 CHUM Christmas Wish
• Daily Bread Food Bank
• Indie88 Socks for the Streets
• Black Aviation Professionals

Network – Stargaze Gala
• Ontario Aerospace Council
• #NotInMyCity
• The Concord Adex Survivors Fund

$28 million 
PortsToronto has invested more than $28 million since 2009 in 
charitable initiatives and environmental programs that benefit 
stakeholders along Toronto’s waterfront and beyond.

COMMUNITY 
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DOORS OPEN 2023 AT BILLY BISHOP TORONTO 
CITY AIRPORT

Each May, Doors Open Toronto invites the public 
to explore the city’s most-loved buildings and 
sites, free of charge, allowing rare access to 
buildings not usually open to the public and free 
access to sites that would usually charge an 
admission fee.

In 2023, we welcomed 15,000 people to Billy 
Bishop Toronto City Airport as part of the city-
wide event. Visitors had the unique opportunity 
to explore the airport’s buildings and facilities, 
go behind-the-scenes of airport operations 
and learn more about our rich history and the 
important role YTZ plays in making connections 
and creating a gateway for trade and tourism 
directly in the heart of Canada’s largest city.

Activities included, but were not limited to, 
providing kids of all ages the opportunity to 
explore the airport’s state-of-the-art safety 
vehicles, a viewing of PortsToronto’s tugboat 
The Iron Guppy, displays and showcases by 
the airport’s partners and tenants, musical 
performances by emerging artists, rides onboard 
our electric ferry, and historical displays. 

COMMUNITY ENGAGEMENT 
PortsToronto takes great pride in being part of the 
Toronto waterfront community and is committed 
to being a good neighbour by engaging with those 
who live, work and operate in the area. In doing 
so, we build and maintain positive relationships 
and a strong connection with our neighbours and 
stakeholders through open dialogue, transparency 
and public participation.

In addition to providing ongoing updates through 
public notices, email and social media, our formal 
community engagement initiatives include:

COMMUNITY LIAISON COMMITTEE (CLC)
We conduct quarterly meetings with community 
residents and stakeholders to understand and 
respond to the needs of our neighbours. 

NOISE MANAGEMENT SUB-COMMITTEE
A Noise Management Sub-Committee of the 
CLC was formed in late 2017 to further research, 
understand and address noise impacts from 
airport operations. It includes representation from 
the community, City of Toronto, and PortsToronto, 
and met twice in 2023.

WATERFRONT STAKEHOLDER MEETINGS
Through this platform, we engage with 
institutional, business and residential neighbours 
along the waterfront, including the Bathurst 
Quay Neighbourhood Association and York Quay 
Neighbourhood Association, the Harbourfront 
Community Centre, the Toronto District School 
Board, the Waterfront BIA, and City of Toronto 
service providers such as Parks, Forestry and 
Recreation department and the TTC (Toronto 
Transit Commission).
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2025
Expected opening of  
US Preclearance facility. 

BILLY BISHOP TORONTO CITY 
AIRPORT

As a gateway that enables tourism, 
investment and trade, attracts 
talent, generates jobs and facilitates 
healthcare, Billy Bishop Toronto City 
Airport is an economic engine for 
the City of Toronto and the Province 
of Ontario. Located just three 
kilometres from Canada’s centre for 
business, finance, tech and healthcare 
innovation, Billy Bishop Toronto City 
Airport connects the city and province 
to North American and global 
markets, a competitive advantage that 
few cities enjoy.

Passengers
Billy Bishop Toronto City Airport had  
strong results in 2023, with total 
passengers reaching more than two 
million, an increase of 17.6 per cent 
over 2022. Passenger volumes in 2023 
were at their highest level since 2019.  

International Recognition
Billy Bishop Toronto City Airport once 
again ranked among the world’s best 
in the 2023 Skytrax World Airport 
Awards, a global benchmark of 
airport excellence voted on by nearly 
14 million passengers worldwide. 

Ranking eighth in the World’s 
Best Airports (under five million 
passengers) category and ninth in 
the Best Regional Airports (North 
America) category, this represents the 
eighth year that Billy Bishop Toronto 
City Airport has won a prestigious 
Skytrax award.

The airport was also awarded a 2023 
Airports Going Green Honorable 
Mention in recognition of its project  
to make access to Billy Bishop  
Toronto City Airport electric, 
representing outstanding achievement 
in pursuit of sustainability within the 
aviation industry.

Preclearance
In 2023, Billy Bishop Toronto City 
Airport announced that US Customs 
and Border Protection (US CBP) will 
be introduced and operational at 
the airport in 2025. The new facility 
will offer next-generation travel 
technology designed to make the 
process more efficient for travellers 
and will open up new routes to 
the US. Billy Bishop Toronto City 
Airport is already a convenient and 
valuable connection point between 
downtown Toronto and regional and 
hub markets in the US; the addition of 
preclearance will encourage bilateral 
trade, facilitate convenient travel for 
business and leisure passengers, and 
reinforce national security.

PERFORMANCE 
PortsToronto plays a key role in 
unlocking the connectivity Toronto 
needs as a global city, driving the 
circulation of people and ideas, 
stimulating innovation and economic 
growth and anchoring our city, which 
ranks among the best in the world 
for business climate. Our growth and 
performance are directly correlated 
to that of the local economy and 
the communities within which we 
operate. Effective management of our 
operations allows us to reinvest in our 
communities and the infrastructure 
and services that allow them to 
thrive. 

Since the beginning of the 20th 
century, PortsToronto has made 
strategic investments in Toronto’s 
waterfront and in developing 
transportation infrastructure for the 
city. As the owner and operator of the 
marine Port of Toronto, the Outer 
Harbour Marina, Billy Bishop Toronto 
City Airport and various real estate 
and property holdings along the 
waterfront, PortsToronto reinvested 
more than $8 million in infrastructure 
in 2023.

INTERNATIONAL RECOGNITION
PrivateFly

Top 10 Most Beautiful 
Airport Approaches 

2015
2016
2017

2018
2019
2020
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Billy Bishop Toronto City Airport Preclearance Rendering



2 million
Total passengers in 2023,  
an increase of 17.6 per cent 
over 2022.  

78 per cent 
Torontonians who agreed that the airport 
plays a central role in business, health 
care and job creation for the city.

$2.1 billion
Billy Bishop Toronto City 
Airport’s total economic 
output. 

4,450 
Jobs supported, 2,080 of which 
were directly associated with  
airport’s operations.

82 per cent
Torontonians who agreed that  
Billy Bishop Toronto City Airport 
is a good use of land.

85 per cent
Torontonians who said it 
makes sense to have an  
airport downtown.
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1. Great Lakes Cruise Ship Industry Expected to Have $200M Economic Impact in 2024, Cruise the Great Lakes, March 4, 2024.

PORT OF TORONTO

The Port of Toronto is a key 
piece of infrastructure within the 
transportation ecosystem servicing 
the Greater Toronto Area, driving 
economic activity in many sectors, 
including trade, tourism and 
construction. Providing green marine 
connectivity directly into the heart 
of Canada’s largest city, the Port of 
Toronto is also a gateway for cruise 
travel and hub for film and television 
production that blends seamlessly 
into Toronto’s iconic waterfront.

Commercial Cargo
The number of cargo ships visiting the 
Port of Toronto remained consistent 
in 2023, with 189 ships visiting the 
Port of Toronto and delivering a range 
of bulk, project and general cargo 
products totalling 2,311,616 metric 
tonnes.

An independent report entitled 
Economic Impacts of Marine Shipping 
in the Port of Toronto – published in 
September 2023 by Martin Associates 
- confirms that marine cargo handled
at the Port of Toronto generated
$463 million in economic activity and
approximately 2,000 jobs in Ontario in
2022. This study focuses exclusively
on the cargo component of the Port
of Toronto’s operation and does not
reflect the Port’s full diversity of
uses, which includes its Cruise Ship
Terminal and Marine Terminals.

Cruise 
The Port of Toronto is a popular Great 
Lakes cruising Port of call, in 2023 
experiencing its second consecutive 
record year and welcoming 45 cruise 
ships and nearly 18,000 passengers. 
The year 2024 will usher in another 
strong cruise ship season, with 36 
ships expected to call between May 
and October, bringing again 18,000 
passengers to Toronto to enjoy 
all the city has to offer. Cruise the 
Great Lakes, an initiative led by the 
Conference of Great Lakes Governors 
and Premiers, expects cruising in the 
Great Lakes to generate economic 
impact of over $200 million USD to 
the region’s Ports and communities in 
2024.

Film
PortsToronto leases two of its Marine 
Terminals to Cinespace, which in 
turn provides production facilities 
for film and television companies 
such as Netflix. This activity supports 
Toronto’s $2 billion film industry, 
much of which is concentrated in 
the port lands area. The Port also 
provides the backdrop for many film 
productions including Law & Order 
Toronto, Reacher and The Boys.

PERFORMANCE 

673 jobs
directly generated by  
marine cargo and vessel 
activity at the  
Port of Toronto.$2 billion

film industry thriving in Toronto. 

USD $200 million
in economic value expected to be 
generated by cruising in the Great 
Lakes in 20241.

18,000 
passengers
 welcomed to Toronto on 
45 cruise ships in 2023.

2.3 million metric 
tonnes
The 2.3 million metric tonnes of cargo 
delivered to the Port by ship last year 
took approximately 57,000, 40-tonne 
trucks off Toronto’s congested roads 
and highways.
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  Great Lakes Cruise Ship Industry Expected to Have $200M Economic Impact in 2024, Cruise the Great Lakes, March 4, 2024. Link.

189 cargo ships delivered 2,311,616 million metric tonnes 
of goods to the Port of Toronto in 2023, including:

796,644
metric tonnes of cement  
(an 11 per cent increase over 2022). 

$463.5 million in 
economic activity 
generated by marine 
cargo at the Port  
in 2022.

$79.1 million in 
taxes
generated by cargo and 
vessel activity at the 
Port in 2022.

123,234
metric tonnes of steel 
products, including coil, 
pipe, and rebar.

685,661
metric tonnes of salt.

606,060
metric tonnes of sugar.

97,016
metric tonnes of 
aggregate.
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PERFORMANCE 
OUTER HARBOUR MARINA

The Outer Harbour Marina 
experienced another positive and 
consistent year in 2023, with demand 
for storage remaining strong in 
the 2023-2024 winter season, 
and summer berthing renewals 
bringing the Marina to a 100 per cent 
occupancy level. Recreational boating 
continued to be a favoured activity 
in Toronto with many new boaters 
coming from residential buildings in 
close proximity of the downtown core.  

Clients enjoyed new amenities this 
season including the Marina Café 
and pizza shop, and in fall 2023, a 
customer satisfaction survey showed 
positive results with 85 per cent of 
respondents either highly satisfied 
or satisfied with the service at Outer 
Harbour Marina.

ECONOMIC PERFORMANCE

Strong financial performance is 
important to every organization and  
is a key measure of success. As a 
self-sufficient and self-sustaining 
entity, we take our economic 
performance seriously and reinvest 
our profits towards enhancing 
economic development, operational 
efficiency, community prosperity, 
infrastructure development and 
environmental sustainability. 

Overall, PortsToronto’s economic 
performance remained strong in 2023 
with an ongoing recovery of traffic 
at Billy Bishop Toronto City Airport 
complemented by the consistent 
performance of the Port of Toronto 
and Outer Harbour Marina. A full 
accounting of the organization's 
economic performance is available in 
the pages that follow.

100%
Occupancy levels.

New 
amenities
Increased food and 
beverage options for 
clients.

85%
Client satisfaction rate 
in 2023 survey

Diamond 
Rating
In the Boating Ontario 
Clean Marine Program. 
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TORONTO PORT AUTHORITY 
(Doing Business as PortsToronto) 

MANAGEMENT’S DISCUSSION & ANALYSIS – 2023 
(In thousands of dollars) 

April 15, 2024  

Management's discussion and analysis (MD&A) is intended to assist in the understanding and 
assessment of the trends and significant changes in the results of operations and financial condition of 
the Toronto Port Authority (the “Port Authority”), doing business as PortsToronto for the years ended 
December 31, 2023 and 2022 and should be read in conjunction with the 2023 Audited Financial 
Statements (the “Financial Statements”) and accompanying notes.  All dollar amounts in this MD&A 
are in thousands of dollars. 

The Port Authority presents its financial statements under International Financial Reporting Standards 
(“IFRS”).  The accounting policies set out in Note 2 of the Financial Statements have been applied in 
preparing the Financial Statements for the year ended December 31, 2023, and in the comparative 
information presented in these Financial Statements for the year ended December 31, 2022.   

Introduction 

The Port Authority is a federal business enterprise continued pursuant to the Canada Marine Act as 
successor to The Toronto Harbour Commissioners. 

The Port Authority is responsible for operating the lands and waterlots it owns and/or administers in 
support of local, regional and national social and economic objectives, and for providing infrastructure 
and services to the marine and air transport sectors to facilitate these objectives. 

The Port Authority is governed by a Board of Directors appointed by three levels of government 
pursuant to section 14(1) of the Canada Marine Act, and section 4.6 of the Port Authority’s Letters 
Patent. At full complement, six directors are appointed by the Governor-in-Council, as nominated by 
the Minister of Transport in consultation with the user groups; one director is appointed by the 
Governor-in-Council as nominated by the Minister of Transport; one director is appointed by the 
Province of Ontario; and one director is appointed by the City of Toronto. There are four (4) 
Committees of the Board of Directors, namely the Audit & Finance Committee, the Governance & 
Human Resources Committee, the Communications & Outreach Committee and the Pension 
Committee. Ms. Sandra Pupatello is the newly appointed Chair of the Board of Directors, effective 
April 1, 2024, with Ms. Amanda Walton, the former Chair, having timed out on April 1, 2024, pursuant 
to the Canada Marine Act, which limits the tenure of Board members to nine years. 



(In thousands of dollars) 
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Business & Operations 

The Port Authority’s main business units are Port Operations (the “Port”), the Outer Harbour Marina 
(the “Marina”), the Billy Bishop Toronto City Airport (“Airport”) and Property & Other. 

The Port Authority owns and operates a 52-acre port facility at 8 Unwin Avenue (the “Port Facility”).  
This site includes a 126,000 square-foot multi-use building and also houses Marine Terminal 51, which 
has been repurposed and converted to a film and production studio. Additionally, the Port Facility 
includes the Cruise Ship Terminal, which services the cruise ship industry and is being used for film 
production as well as an occasional event space.  

The Port Authority continues to promote mixed use at its Port Facility including bulk, general and 
project cargo handling and storage management, as well as container packing and unpacking services. 
With its preferred location and proximity to burgeoning construction in Toronto and surrounding areas, 
the Port Authority will continue to pursue additional opportunities for its Port Facility in 2024 and 
beyond. 

In 2023, 2.312 million metric tonnes (“MT”) of cargo moved through the Port of Toronto, which was 
1.5% lower than the 2.347 million MT the Port handled in 2022.  This ongoing successful performance 
marked the 7th consecutive year that more than 2.2 million MT moved through the Port.  There were 
234 ship visits in 2023, bringing sugar, salt, cement, aggregate and steel directly to the heart of the City, 
reinforcing the Port of Toronto’s important role in the national supply chain. Also, 45 of the 234 ship 
visits were cruise ships, which brought 17,802 passengers to Toronto, both records for the Port; making 
a positive impact and contributing to the City’s economic sustainability. 

General cargo totaled 123,476 metric tonnes (MT) in  2023, which consisted of steel imports (123,234 
MT) and project cargo (242 MT). Ships brought in steel imports from around the world (including rail, 
rebar, steel plate and coils). Steel imports were down compared to 2022, due to the concern over the 
possibility of new steel tariffs on steel coming from certain foreign countries.   

Operations at the Marina remained positive and consistent in 2023. Demand for winter storage 
remained strong in the 2023-2024 winter season, and summer berthing renewals brought the Marina to 
a 100% occupancy level, with an ongoing waiting list.  Recreational boating continued to be a favoured 
activity in Toronto with many new boaters coming from condominiums within close proximity to the 
downtown core.   

The Airport had a strong 2023, with total passengers hitting 2.036 million, up from 1.732 million in 
2022, an increase of 17.6%.  Passenger volumes in 2023 were at their highest level since 2019, when 
passengers totaled 2.774 million.   

The Port Authority is an important part of the Southern Ontario Gateway as one of five ports of 
significance in the province, while the Billy Bishop Airport is one of the key members of the Southern 
Ontario Airport Network (SOAN) with the capability to provide international and regional service. In 
this regard, the Port Authority remains an important gateway in supporting the economic health of 
Southern Ontario. 
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Financial Considerations 
 
Financial Results in 2023 
 
The financial results of the Port Authority remained strong in 2023 with ongoing recovery at the Airport 
complemented by the consistent performance of the Port and Marina. 
 
The overall financial performance of all of the Port Authority business units was very good in 2023.  
This is reflected in the Statement of Operations, as provided in Note 16 of the Audited Financial 
Statements and the Dashboard on page 4 of this MD&A.  The Net Income from Operations and AIF 
revenues (before certain specific items) was up in 2023 to $37,156 from $30,358 in 2022, a 22.4% 
increase.  
 
Key Financial Ratios: 
 
Financial Liquidity 
 
The financial liquidity of the Port Authority remains positive, with a Current Ratio (Current Assets 
divided by Current Liabilities) of 1.43 as at December 31, 2023.  This is lower than the Current Ratio 
as of December 31, 2022 of 1.91, due primarily to more long-term investments being held as of 
December 31, 2023, as opposed to December 31, 2022, $51,275 versus $34,299, respectively. 
 
Financial Performance  
 
The financial performance ratio was slightly lower in 2023 with a Margin (Net Income (Loss) divided 
by Gross Revenue) of 12.2%. The ratio was 14.7% in 2022. 
 
Financial Leverage 
 
As to financial leverage, the Port Authority’s debt to equity ratio increased slightly to 53.1% in 2023 
as compared to 52.7% in 2022. This reflects the additional accrual of a provision for Leslie Street Spit 
Hardpoint J, in 2023.  
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Below are extracts from the Consolidated Statements of Operations, Consolidated Statement  
of Financial Position and gross increase in Capital assets:  
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ESG Initiatives 
 
The Port Authority has reflected Environmental, Social and Governance (“ESG”) parameters in its 
strategic priorities, in line with the organization’s commitment to being a strong and responsible 
contributor to the City of Toronto and the waterfront community.  The reporting year not only saw the 
development of a new vision and business plan for 2024-2028, but also that of an initial ESG roadmap 
which covers the pillars of monitoring, performance, policies, processes and reporting, among others. 
 
To ensure the continued relevance of ESG efforts and disclosures that prioritize actions, the Port 
Authority conducted its inaugural materiality assessment in 2023. Inputs were sought from a range of 
internal and external stakeholders on the thematic areas of importance and the outcomes of this exercise 
have been used to prioritize sustainability efforts. Topics pertaining to safety, security, climate action, 
stakeholder engagement and risk management were among those ranked the highest, and efforts will 
continue to prioritize these elements in the years to come. These components are also reflected in 
communications, with the Port Authority’s ESG report for 2023 detailing its performance in accordance 
with GRI Standards, the world's most widely used sustainability reporting standards.  
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Being cognizant of the location of its operations on the waterfront, the Port Authority remains 
unwavering in its commitment to environmental stewardship. This includes doing right by our 
stakeholders and also extends to our employees. This year, work was initiated on a diversity, equity 
and inclusion strategy and a pay equity plan. On the governance front, meanwhile, there was refresh of 
the enterprise risk register to ensure the continued relevance of risk management efforts. The register 
also includes ESG risks and plans to manage them will be strengthened throughout 2024.  
 
2023 has been critical year for ESG efforts, marking the initiation of some new efforts and the 
formalization of many others. The Port Authority shall continue to build upon its foundation of 
environmental and social responsibility in these areas and communicate its performance on topics 
deemed to be most material on an ongoing basis. More details of the initiatives undertaken in the 
reporting period are available in the ESG report for the year. 
 
Financial Outlook for 2024 – Strategic Priorities: 2024 to 2028 
 
The 2024 Outlook for the Port Authority is forecast to be strong, with Billy Bishop Airport continuing 
to see steady growth, the Port expected to have another strong year in terms of cargoes and cruise ship 
visits, and the Outer Harbour Marina being at or near capacity, with the potential of additional 
customers continuing to come from other marinas in the area. All of the business units are expected to 
have a solid 2024 and provide healthy returns to the organization.  With a new Vision “Transportation 
Reimagined” and Business Plan for 2024, the Port Authority plans to invest in its five Strategic 
Priorities.  The organization has many valuable assets and will continue to operate to maximize these 
assets going forward. As a result, the Port Authority is confident that 2024 will be another solid year 
financially for the organization. 
 
 

  STRATEGIC PRIORITIES: 2024-2028 

   



FINANCIAL  
STATEMENTS  
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Toronto Port Authority 

Consolidated statement of financial position 
As at December 31, 2023 
(In thousands of Canadian dollars) 

Assets 
Current assets 

Cash and cash equivalents 
Short-term investments 
Accounts receivable (net) 
Fair value of the interest rate swap 
Inventories 
Prepaid threshold - Tunnel Deposit 
Prepaid expenses 

Non-current assets 
Long-term investments 
Long-term receivable 
Employee future benefits 
Right-of-use assets 
Capital assets 

Total assets 

Liabilities 
Current liabilities 

Accounts payable and accrued liabilities 
Current portion of bank loans 
Current portion of lease liability 
Current portion of Pedestrian Tunnel 

concession liability 
Unearned revenue 

Non-current liabilities 
Bank loans 
Lease liability 
Pedestrian Tunnel concession liability 
Employee future benefits 

Total liabilities 

Equity 

Notes 

3 

15 

3 

7 

5 

6 

3 

8 

5 

4 and 15 

8 

5 

4 and 15 

7 

,,. 

2023 2022 

$ $ 

4,801 13,209 
53,480 49,978 
11,970 10,223 

261 370 
27 64 

8,998 8,548 
1,244 1,662 

80,781 84,054 

51,275 34,299 
773 401 

11,686 9,537 
1,880 2,235 

227,363 226,328 
373,758 356,854 

43,099 31,129 
2,280 2,280 

388 371 

3,586 3,374 
7,302 6,848 

56,655 44,002 

22,203 24,483 
1,715 2,087 

47,037 50,623 
2,os1 1,952 

73,006 79,145 
129,661 123,147 

244,097 233,707 
373,758 356,854 

I statements. 
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© Toronto Port Authority 2024. All rights reserved.

207 Queens Quay West, Suite 500, Toronto, 
Ontario, M5J 1A7 Canada

The Toronto Port Authority, doing business as 
PortsToronto since January 2015, is a government 
business enterprise operating pursuant to the 
Canada Marine Act and Letters Patent issued by 
the federal Minister of Transport. The Toronto Port 
Authority is hereafter referred to as PortsToronto.

To obtain additional copies of this report 
please contact:

PortsToronto
Communications and Public Affairs Department
207 Queens Quay West, Suite 500
Toronto, Ontario, M5J 1A7 
Canada
Phone: 416 863 2075
E-mail: communications@portstoronto.com
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