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Outlook and Considera0ons
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GTA	Popula0on	
+1.0	million	people	by	2026	

Opera0onal	Advantages	
Highway	407	East	extension	
Speed	advantage:	4x	
20%	more	lane	capacity	

Lease	Considera0ons	
Flexibility	to	set	tolls	
81	years	remaining	
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Dividend Payments and EPS Contribu0on
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Cash	from	Opera0ons	 Addi0onal	Leverage	and	Others	

CAGR	7.1%	
	

EPS=	
$0.67	

EPS=	
$0.76	

EPS=	
$0.81	

EPS=	
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EPS=	
$0.88	
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*	Assumes	October	2017	dividend	payment	of	$215	million	(same	as	July	2017)	
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Capital Structure Plan
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§ Con0nue	to	increase	the	leverage	of	
the	highway	asset	

§ Reward	shareholders	and	slow	down	
deleveraging	(due	to	increasing	
EBITDA)	
§ Gradual	addi0onal	leverage	
§  Performance	based	

§ Maintain	exis0ng	credit	ra0ngs:	
S&P	(A),	DBRS	(A)	

§ Debt	Service	Coverage	Ra0os:	
§  Target	senior	indenture	DSCR:		1.70x;	
indenture	requirement:		1.35x	

§  Target	senior	and	junior	cash	DSCR:		
2.00x	
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Senior	Bonds	 Junior	Bonds	 Subordinated	Bonds	

Bond Maturity Profile

No	more	than	20%	total	debt	maturing	
during	any	24-month	period	
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The Asset Con0nues to Grow
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GTA	Popula0on	
Revenues	increase	
(popula0on	and		
toll	rate	increase	>	CPI)	
	
Stable	opera0ng	costs	
	
Currently	underleveraged	
	
Low	interest	rate	
	
Increasing	dividends	to	
shareholders	


