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Board Governance and Accountability
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• Our approach to governance and 
the disclosure of our practices is 
informed by National Instrument 
58-101 - Disclosure of Corporate 
Governance Practices.

We issue:

• Quarterly and annual financial 
statements and MD&A

• Annual Report on Governance 
and Compensation

• Annual ESG Report

All information is available on 
enmax.com

ENMAX’s Governance Approach

Follow Canadian 
Corporate 

Governance 
Practices

Continuously 
Deliver 

Shareholder 
Value

Maintain 
Canadian 

Standards in 
Disclosure and 
Transparency
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ENMAX Governance Framework

Exercises its Shareholder rights, primarily through the Election of the 
Board of Directors and appointment of Financial Auditor.

(100% of equity securities are held by City of Calgary)

ENMAX Board of Directors

Responsible for overseeing the affairs of ENMAX, including approving 
Strategy, Annual Budget, Material Contracts, Executive Officer 
Appointments and Compensation. Decisions informed by the 

Shareholder Value Proposition. 

ENMAX Executive Team

Strategy execution, industry and people leadership.  
Manage organizational performance and risk.

City Executive Team partners with 
ENMAX Executive Team.

City of Calgary Administration

City of Calgary Shareholder

ENMAX operates under a “No Surprises” mandate and major business developments are disclosed to our Shareholder as they arise. 
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ENMAX’s Shareholder 
• ENMAX is a private corporation incorporated 

under the Alberta Business Corporations Act 
whose sole shareholder is The City of Calgary.

• Members of The City of Calgary’s City Council 
act in the capacity of the Shareholder on behalf 
of Calgarians.

• ENMAX does not receive funding from The City 
of Calgary—we generate our own revenue and 
profits and maintain a separate financial 
standing and credit rating. Each year, ENMAX 
strives to pay a stable, predictable and growing 
dividend to the Shareholder consistent with our 
dividend policy.

Shareholder Engagement
• Ongoing communication and engagement with 

The City of Calgary is an integral part of ENMAX’s 
philosophy of good governance.

• We communicate with our Shareholder regularly 
on a variety of business matters, meeting 
quarterly in person and by phone, and convening 
a public Annual Shareholder Meeting and an in-
camera Semi-Annual Shareholder meeting to 
review our forward business plans.

• The Chair of our Audit Committee meets with 
The City of Calgary’s Audit Committee annually.

ENMAX Shareholder Role
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Under the Board’s stewardship, ENMAX adheres to Canadian 
governance standards (in place for public corporations) and is 
accountable to the Shareholder to ensure it operates in a 
prudent and transparent manner that reflects ENMAX’s 
commitment to accountability and corporate responsibility.

• ENMAX is governed by a Board of Directors (the Board), 
comprised of industry, business and community leaders 
who bring decades of experience.

• The role of the Board of Directors is to act in their fiduciary 
duty to keep to the best interests of ENMAX Corporation in 
mind and ensure we deliver our Board mandate. 

• ENMAX’s rigorous Board selection and appointment 
process is guided by a skills matrix to ensure we have the 
director expertise and experience required to govern ENMAX 
effectively.

• The Board of Directors are nominated by the Board for 
annual election by the Shareholder.

ENMAX Board Role and Responsibilities

Governance Practices for 
Transparency and Shareholder 
Engagement:
• Written mandates for Board and 

its Committees reviewed 
annually; 

• Public financial disclosure; 

• Ongoing Shareholder disclosure; 

• ‘No Surprises’ Shareholder 
communication approach and 
practices fully in place;

• Shareholder-approved Board 
compensation program;  

• Matrix of skills informs Board 
succession planning; and 

• Ongoing public disclosure of 
ENMAX governance practices, 
including board and executive 
compensation.
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ENMAX Board, Committee and Policy Information 

• The Board oversees the performance of the CEO and 
executive, and ensures sound systems are in place to 
manage our risks and operations. 

• The President and CEO and executive team are responsible 
for the development of ENMAX’s strategy and the day-to-day 
management of the organization. 

• The Board, through engagement with the executive team, 
monitors ENMAX’s approach to ethics, compliance with 
applicable laws and regulatory policies, environmental risks 
and obligations, health and safety performance, financial 
practices, and disclosure and reporting.

• In support of our commitment to transparency and 
accountability, ENMAX discloses the mandates in place for 
the Board, its committees and its individual Directors, as 
well as the key policies that guide our commitment to good 
governance—our Principles of Business Ethics Policy and 
Disclosure and Confidentiality Policy.

To support transparency, the following 
documents can all be found on the ENMAX 
website:  

• Mandates: 
- Board of Directors
- Audit Committee
- Corporate Governance Committee 
- Human Resources Committee
- Safety, Environment and Sustainability 

Committee
- Director
- Board Leadership Expectations

• Policy Documents: 
- Principles of Business Ethics 
- Disclosure and Confidentiality Policy
- Board Divers

• Annual Report on Governance and 
Compensation

• Annual ESG Report

• Financial Reports
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Board Oversight Practices

ENMAX Board of 
Directors 

Audit Committee

Corporate Governance 
Committee

Human Resources 
Committee 

 The Board and its Committees have publicly disclosed 
mandates. The Board evaluates its performance annually as 
well as that of the President & CEO.

 The Board meets at least five times per year and receives 
progress reports from the CEO between meetings, as well 
as undertaking specialized deep dive and educational 
sessions on specific areas of ENMAX’s business.

 The Board reviews and approves an extensive range of 
matters annually, including public Financial Reports, 
strategy execution, ESG targets, and all aspects of business 
performance, while also setting annual performance 
measures. 

 The Board has overall oversight of risks associated with 
ENMAX’s business and operations, including financial, 
cybersecurity/technological, safety, physical security, 
people, customers, policy/government and regulatory, among 
other risks. 

Rigorous Board Oversight  

Safety, Environment & 
Sustainability Committee 
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ENMAX Board Governance

Four Committee Structure

Audit (External & 
Internal) Nominations

Risk Framework

Compensation

Human Resources

Pension

Environment, Social 
& Governance

Financial Disclosure

Audit 
Committee 

Human Resources 
Committee 

Corporate Governance 
Committee 

Internal Controls

Compliance Policy 

Ethics

Health & Safety

Environment

Safety, Environment & 
Sustainability Committee 

Board Governance
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Executive Leadership Team

Sheri Primrose
Chief Financial Officer

Brandie Yarish
Chief Human Resources 
Officer, EVP Safety and 
Information Technology 

Greg Retzer
EVP, ENMAX Power
(effective May 23, 2024)

Erica Young
EVP, ENMAX Energy
(effective May 23, 2024)

John Flynn
President, Versant 
Power 

Mark Poweska
President & CEO

Sarah Stevens
SVP, Regulatory and 
Chief Legal Officer
(effective May 23, 2024)

Marie Rajic
SVP, Corporate Affairs
(effective July 22, 2024)
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Charles Ruigrok
(Board Chair)

Mark Poweska
President & CEO

Nipa Chakravarti Laura Formusa 

Hon. Daryl S. Fridhandler 
K.C.

Eric Markell Barbara Munroe Byron Neiles

 

Dr. Chika Onwuekwe 
K.C. 

Elise Rees William Taylor Bruce Williamson

Members of the Board
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Board Committee Membership
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Director Skills Matrix
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Director Skills Matrix (cont’d)

15

AC2025-0234 
ATTACHMENT 2 

ISC: UNRESTRICTED



Confirmation of Compliance
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Confirmation of Compliance
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Confirmation of Compliance
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(Letter Item 3 – 4)
Appendices for Board Governance and Accountability:

Appendices 

ENMAX Executive Team Member Profiles - CONFIDENTIAL
ENMAX Board of Directors Member Profiles - CONFIDENTIAL
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Financial Performance and Reporting
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CUSTOMER FOCUS
• Robust customer experience metrics 

across the organization.

• ENMAX worked to support The City’s 
response to a water main break, 
adjusting our operational water needs 
and supporting repair work.

• Invested $3.5 M in community, with a 
focus on funding partner agencies to 
bolster energy affordability 
programming and essential needs 
assistance. 

STRATEGIC DIRECTION RESPONSIBLE GROWTH

REGULATORY STRATEGY

OPERATIONAL EXCELLENCE
• Achieved 91.9 per cent reliability for 

generation fleet, commercial 
availability above target.

• Ranked in the top quartile for grid 
reliability in Canada. 

• Strong customer growth and retail 
fixed-contract pricing..

• $1.4M water supply contingency plan 
at Shepard Energy Centre with The 
City during a reclaimed water pipeline 
outage from Bonnybrook. 

POLICY ADVOCACY

FINANCIAL PERFORMANCE

ENERGY TRANSITION
• Led industry efforts in shaping the 

provincial electricity market 
redesign (REM), updates to 
transmission policy and the transition 
from the Regulated Rate Option (RRO) 
to the Rate of Last Resort (ROLR). 

• Advocated for improvements to the 
federal Clean Electricity Regulations 
(CER) to enhance affordability and 
reliability for ENMAX customers.

• Constructive regulatory decisions in 
Alberta and Maine's transmission sector 
have laid a strong foundation for revenue 
certainty and future success. Changes in 
Maine’s regulatory structure have led to 
increased regulatory lag in the 
distribution business

• AUC approval for a new methodology to 
collect local access fee for The City of 
Calgary as of January 1, 2025, resulting in 
a reduction on customer electricity bills. 
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• Funding agreement with Emissions 
Reduction Alberta to test new 
capabilities and functionality of next-
generation grid management 
technology.

• The U.S. Department of Energy 
awarded a $65M USD grant to a 
partnership including Versant Power 
for a flexible interconnections and 
resilience project, focused on 
improving grid management and 
stability.

2024 HIGHLIGHTS
E X E C U T I N G  O N  ST R AT E GY,  AC H I E V I N G  O U R  G OA L S

• Delivered solid results in an evolving 
landscape.

• Demonstrated consistent growth in 
CNE - $343M.

• Declared a $103M dividend to The 
City of Calgary in 2025 based on 2024 
financial performance (2024 - $94M).  

• S&P Global affirmed ENMAX credit 
rating as BBB- and revised the outlook 
to Positive from Stable.  

• Strong capital program - 90 % of capital 
expenditures invested in regulated 
businesses.

• $702M invested in Alberta and Maine, 
including Substation No. 1,  substation 
upgrades, higher Calgary residential 
development  and Maine transmission 
replacements. 

• All time high demand for Calgary 
connections - 7,870 lots connected, 
more than double the ten-year annual 
average, and over 21,740 new meters 
installed. 

• Inaugural ENMAX Investor Day highlighting 
our shift to regulated growth, maximizing 
free cash flow from competitive operations, 
and maintaining a low-risk, financially 
stable profile. 

• New Dividend Policy supports the value 
proposition objectives, while supporting the 
capital investment needed to evolve to a 
regulated utility. 

• Phase out competitive commercial and 
industrial retail offerings and halt carbon 
capture study at Shepard Energy Centre to 
focus on regulated business. 
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$343M

CNE

2023

$316M

YOY % 
Change

 9%

• Comparable Net Earnings (CNE) for the year ended 2024 were $343M, a $27M increase from 2023. This was primarily 
due to a $98M increase in transmission and distribution margins in the regulated businesses and a $51M increase in 
electricity margin in the competitive business due to retail customer site growth and lower cost to supply. 

• These increases were partially offset by $64M higher Operations, Maintenance and Administration (OM&A) expenses, 
primarily related to prior period insurance recoveries, one-time restructuring costs and higher plant maintenance in 
ENMAX Energy, as well as prior period stipulated deferral costs and higher storm restoration expenses in Versant Power.

• The overall increase noted above was partially offset by higher depreciation and amortization expenses, finance charges 
and income tax expense related to core operations. 

ENMAX 
Power

Versant 
Power

ENMAX Energy  
and Corporate

41%

14%

45%
ENMAX Power
$141M

Versant Power
$46M

ENMAX Energy and
Corporate $155M

41%

31%

28%
ENMAX Power
$4.1B

Versant Power
$3.1B

ENMAX Energy and
Corporate $2.8B

Assets by Business Unit 1

CNE by Business Unit

$10.0B

2024 Financial Summary ($M)
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Note 1: Assets includes regulatory deferral account debit balances.

2023 2024 2023 2024 2023 2024

108

141

54 46

153 155

Y E A R  E N D

Q1/Q2/Q3 2024
Q4 2023

Q1/Q2/Q3 2023

Q4 2024
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2024 Financial Summary ($M)
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A N N UA L  N E T  E A R N I N G S  A N D  I M PA I R M E N T  A DJ U ST M E N T S  

Net earnings for 2024 were $181M, compared to a net loss of $16M in 
2023. The increase primarily related to $326M lower after-tax unrealized 
mark-to-market losses in 2024 than in 2023, partially offset by an increase 
in impairment expenses, in conjunction with an increase in CNE in 2024. 

In 2024, ENMAX recorded two financial impairments ($136M). These 
accounting adjustments does not impact cash flow or the dividend.

1. Versant Power goodwill was written down by $97M following the  
required annual IFRS goodwill valuation. This is based on re-forecasted 
discounted cash flows compared to those expected at the time of 
acquisition. 
Since acquiring Versant, we have invested significantly in the grid to 
support reliability, customer needs, and the energy transition. While 
this has increased the rate base in Maine, changes in the state’s 
regulatory framework have led to higher regulatory lag in the distribution 
business, preventing us from achieving our allowed ROE, which 
represents about 50% of our earnings. This underperformance 
contributes to an impairment when factored into the discounted cash 
flow models used to assess goodwill. 

2. The second impairment was to write-off the $39M current asset value 
of Balzac Powering Station. ENMAX holds a 50 per cent interest in 
Balzac with CNOOC Ltd. The plant has had ongoing issues with its 
turbines resulting in a negative present value cash flow estimate at 
year-end.

Year Ended December 31

2024 2023

CNE 343 316 

Add (deduct):

Unrealized loss on commodities & unrealized foreign 
exchange gain (loss) (50) (380)

Impairment (136) -   

Versant Power Goodwill Impairment (97) -   

Balzac Impairment (39) -   

Change in onerous provision 13 -   

Net income tax recovery on unrealized loss on 
commodities, unrealized foreign exchange gain (loss) 
and impairment

11 48 

Net earnings (loss) 181 (16)
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Annual Financial Highlights 
Capital expenditures for 2024 totaled $702M, a 7 
per cent increase from 2023. This increase is 
entirely focused on the regulated businesses, in line 
with the strategic focus. 

In ENMAX Power, the increased capital 
expenditures were primarily related to continued 
work on Substation No. 1, higher costs for other 
substation upgrades and higher residential 
development. The increase in Versant Power can be 
attributed to higher transmission rebuilds and 
replacements, as well as intangible investments to 
replace aging technology. 

Of the total capital expenditures year to date, 90 
per cent was invested in the regulated businesses. 

369

213

74

415

218

69

ENMAX Power Versant Power ENMAX Energy 
and Corporate

2023

2024
272

146

297

169

ENMAX Power Versant Power

2023

2024

Capital Expenditures ($M)
Year Ended December 31 – Year-over-Year Comparison

Regulated Capital Additions ($M)
Year Ended December 31 – Year-over-Year Comparison

Investing in our Business
D I L I G E N T  C A P I TA L  I N V E ST M E N T  D R I V E S  O U R  G RO W T H
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S&P BBB- / Positive Outlook 
(Revised Sept 27, 2024)

DBRS BBBH / Stable Outlook 
(Confirmed July 5, 2024) 

Fitch BBB / Stable Outlook 
(Confirmed May 16, 2024) 

INVESTMENT GRADE Total Capacity $M

Access to 
unused facilities 

provides 
financial 
flexibility

LONG-TERM DEBT MATURITY PROFILE

151
331

849
669

Commited
Credit Facitities

Demand
Credit Facitities

Available

Used

1,000 1,000
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Strengthening our Balance Sheet
STA B L E ,  ST E A DY  P RO G R E S S I O N  O N  R E D U C I N G  T R A N S ACT I O N - R E L AT E D  D E BT

In October 2024, ENMAX issued $400M in 10-
year debt. The funds were used to repay a 
$200M debt maturing in December 2024 and 
to reduce short-term debt. 

ENMAX has a $200M debt maturity coming up 
in June 2025.

ENMAX is actively engaging with stakeholders, 
analyzing cash flows and reviewing market 
conditions to inform its private market debt 
strategy.
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ENMAX 2024 Dividend to Shareholder
C O N S I ST E N T  A N D  S O L I D  G RO W T H  I N  R E T U R N S

Based on 2024 financial performance, ENMAX declared a dividend of $103M to its shareholder, the City of Calgary. Since the start of 
operations, ENMAX has delivered over $1.5B in dividends to the City.

The ENMAX Board approves the dividend annually as part of the business planning process. The dividend policy is reviewed every five years 
to ensure it aligns with ENMAX’s financial health, capital market conditions, and the Shareholder's needs. The dividend paid in 2025 will 
reflect 2024 performance.
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$59M (Avg 1994 – 2025)
$64M (10-year avg)
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(Letter Item 5 – 10)
Appendices for Financial and Performance Reporting:

Appendices 

Financial Highlights - CONFIDENTIAL
Q4 and 2024 Financial Report
Management Rep Letter and 2024 Year-end External Auditor Report - CONFIDENTIAL
Dividend Policy - CONFIDENTIAL
Current Credit Ratings and Outlooks for ENMAX and Versant Power
ENMAX Strategic Plan - CONFIDENTIAL
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ERM Program Refresh Update
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ERM Program Refresh

A refresh of the ERM program was performed in 2024. 

The case for change: 

Activities completed 
in 2024:

ENMAX’s updated strategy was a driver for refreshing the ERM program to 
better align risk management with the goals and objectives of the organization. 
The existing ERM program required a refresh, as it included mostly operational 
risks, with few forward looking strategic risks and the risk assessment 
methodology was qualitative with no consistent criteria used.

The completed refresh includes strategic forward looking risks (3-5 years 
outlook) and a more quantitative risk assessment based on defined impact 
and likelihood criteria. The emerging risks have been integrated into the risk 
register to ensure that all risks are included. 

As part of the ERM refresh, the following activities were completed: 
• Risk interviews were conducted with all senior leaders and executive 

team members to validate the new risk register. 
• A risk assessment workshop was held with the senior leadership forum.
• Three workshops were conducted with the executive team. Through these 

workshops, eleven key risks were identified to be managed by the ERM 
program; four strategic focused on a 3-5 year timeframe and seven 
operational focused on a 1-2 year timeframe. 

• The ERM refresh includes risk assessment based on an impact and 
likelihood scale, risk tolerance for each risk, and refreshed reporting that 
includes identification of controls and mitigation strategies. 

29
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Risk Assessment Components
The refreshed ERM program includes a quantitative risk rating of residual risk, which is based on impact and likelihood. In 
addition, tolerance has been set for each of the top risks to be managed in the ERM program. Impact and likelihood are 
based on the risk rating criteria scale (refer to slide 7) and tolerance is based on a tolerance scale (refer to slide 8). 

Impact1 5

5
Li

ke
lih

oo
d

More preparedness required to 
come into tolerance

Tolerance

Residual risk

Residual risk is the 
level of risk that 

remains after current 
controls and/or 

mitigation strategies. 

Impact is the potential consequence or 
outcome that may result from the 

occurrence of a risk event. Use the 
impact criteria to perform your 

assessment.

Likelihood is the 
probability that a 

risk event is 
expected to 

occur. Use the 
likelihood criteria 
to perform your 

assessment.

The level of risk the 
organization is 
willing to bear.
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Risk Rating Criteria
2024 ERM Risk Assessment
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Tolerance Scale
2024 ERM Risk Assessment

Descriptor Open Flexible Cautious Minimalist Averse

Philosophy: Overall risk-taking philosophy Will take justified 
risks

Will take strongly 
justified risks

Preference for safe 
delivery

Extremely 
conservative

"Sacred" avoidance 
of risk is a core 

objective
Tolerance for Uncertainty: Willingness to 

accept outcomes or period-to-period 
variation

Fully anticipated Expect some Limited Low Extremely Low

Choice: When faced with multiple options, 
willingness to select an option that puts 

objectives at risk

Will choose option 
with highest return; 
accept possibility of 

failure

Will choose to put at 
risk, but will manage 

impact

Will accept if limited, 
and heavily out-

weighed by benefits

Will accept only if 
essential, and limited 
possibility/extent of 

failure

Will select the 
lowest risk option, 

always

Trade-Off: Willingness to trade off against 
achievement of other objectives Willing Willing under right 

conditions Prefer to avoid With extreme 
reluctance Never

Li
ke

lih
oo

d

90% 5 MINIMALIST CAUTIOUS FLEXIBLE OPEN OPEN

75% 4 MINIMALIST CAUTIOUS FLEXIBLE FLEXIBLE OPEN

50% 3 AVERSE CAUTIOUS CAUTIOUS FLEXIBLE FLEXIBLE

25% 2 AVERSE MINIMALIST CAUTIOUS CAUTIOUS FLEXIBLE

10% 1 AVERSE AVERSE MINIMALIST CAUTIOUS CAUTIOUS

1 2 3 4 5

Impact
32
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How to Read the New Report Format

Captures key updates and what has 
changed in the risk since the last quarter.

A key indicator or trigger used to monitor changes in strategic risks. A signpost signals when an event is 
scheduled that will likely require the risk to be re-assessed. Signposts will only appear on the strategic risk 
slides.

The heat map uses color gradients to show risk severity by likelihood and impact. The outlined and highlighted area 
indicates our chosen risk tolerance. The current residual risk rating is represented by a shield; a shield with an "X" 
is out of tolerance, while a shield with a checkmark indicates the current risk is within tolerance.

Current residual risk rating

Trend/change from last report 

Chosen level of risk tolerance 

Mitigation strategies and controls are actions taken to reduce the impact or likelihood of the risk. Status is either: 
(i) implemented and effective in reducing risk, 
(ii) in progress, underway and/or partially effective in reducing risk or 
(iii) in early stages of implementation or not yet underway but planned to begin in the near future. 
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Annual ERM Process – 2025 and Beyond

As part of the ERM refresh, a new schedule has been established to support the refreshed program. Going forward, the 
ERM report will be presented to the Board to ensure full visibility and alignment with strategy; the Governance Committee 
will be presented with any changes to the ERM framework as needed. 

The reporting cadence for ERM will transition to include the presentation of a detailed annual package at the Q1 Board 
meeting in May, aligning with the annual strategy session in June. Each year, the ERM team will proactively identify new or 
emerging risks through industry research, conduct risk assessment workshops with the Senior Leadership Forum (SLF) and 
Executive Team (ET), and engage with risk owners to update heatmaps and mitigation strategies as necessary to inform the 
detailed package.

On a quarterly basis, the Board will receive summaries of strategic and operational risks as informed by risk owners and 
through discussion and validation with the ET. 

Jan Feb Mar Apr May AugJun Jul DecNovOctSep

SLF Risk 
Assessment

ET Risk 
Assessment

Annual Board 
Package

Board Strategy Session

Q4 Board Report Q2 Board Report Q3 Board Report

Risk 
Identification 

Research
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(Letter Item 11)
Appendices for Enterprise Risk Management:

Appendices 

ERM Quarterly Report - CONFIDENTIAL
ERM Annual Detailed Report - Strategic Risks (3-5 Year Outlook) - CONFIDENTIAL
ERM Annual Detailed Report - Operational Risks (1-2 Year Outlook) - CONFIDENTIAL
ENMAX Impacts in The City’s Principal Corporate Risks - CONFIDENTIAL

35

AC2025-0234 
ATTACHMENT 2 

ISC: UNRESTRICTED



Community Engagement
Request for information on impact of Local Access Fee 
Changes for electricity customers
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ENMAX: Internal Use Only 37

$88.51

$37.12
$2.38

$31.63

$23.20

$11.91

$90.18

$37.65

$2.22

$29.51

$12.72
$11.30

1 Based on the average consumption of Easymax residential customers based in Calgary, including GST on electricity.
2 Customer is assumed to be on a fixed rate electricity plan paying 9.67 ₵/kWh (the weighted average fixed price across Easymax customers).
3 Electricity consumption assumed to be 820 kWh, representing the average monthly usage for residential customers during colder months (Dec – Feb).
4 Includes Easymax margin on electricity and an administration fee to cover the costs of billing and customer care.
5 Includes Balancing Pool Allocation, Rate Riders, and GST.

Average Electricity Invoice in 2025

2024
$194.76

2025
$183.59

Total Bill in 2025: $11.17 average 
decrease (-5%) per month

2024 2025

2024 2025

46%  ● ● 49 %Easymax cost2,3,4

19% ● ● 21 %ENMAX Power Distribution costs 
1% ● ● 1 %ENMAX Power Transmission costs

16% ● ● 16 %Provincial Transmission charges
(excludes ENMAX charges)

12% ● ● 7 %Local Access Fee

6% ● ● 6 %Other (incl GST)5

100% 100% 

Effective January 1, 2025, the Alberta Utilities Commission approved a new fixed rate methodology for The City of Calgary 
Local Access Fee (LAF). Previously tied to the fluctuating regulated electricity rate, the LAF is now set at a fixed rate of 
$0.015507 per kWh for all customers. This a reduction of $10.48 ($23.20 to $12.72) to the LAF for the average EasyMax 
customer1 who uses  820 kWh per month. Together with adjustments to the other electricity fees, customers will see an 
average monthly reduction of $11.17 in total electricity costs.

Electricity charges (% of total electricity invoice)  
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(Letter Item 12)
Appendices for Financial and Performance Reporting:

Appendices 

Shareholder Value Proposition and Measurement - CONFIDENTIAL
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