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ENMAX's Governance Approach 
AC2025-0234 

REVISED ATTACHMENT 2 
ISC: UNRESTRICTED 

• 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 
en max.com 
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EN MAX Governance Framework 

City of Calgary Shareholder 

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) 

V 
ENMAX Board of Directors 

Responsible for overseeing the affairs of EN MAX, 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. <<->> 

A<.;:.W:lb-UZ~4 
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City of Calgary Administration 

City Executive Team partners with 
EN MAX Executive Team. 

EN MAX operates under a "No Surprises" mandate and major business developments are disclosed to our Shareholder as they arise. 
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EN MAX Shareholder Role 

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. 

• EN MAX 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 

AC2025-0234 
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• 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. 
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ENMAX Board Role and Responsibilities 

Under the Board's stewardship, EN MAX 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 EN MAX 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 EN MAX 
effectively. 

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

AC2025-0234 
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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 
EN MAX governance practices, 
including board and executive 
compensation. 
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AC2025-0234 

EN MAX Board, Committee and Policy lnformatic1rt~~i~~~~~,~~~~ 

• 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, EN MAX 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 

-
• 

• 

• 

EN MAX Board of 
Directors 

Audit Cammi ttee 

Corporate Gove rnance 
Committe e 

Human Resou rces 
Committe e 

Safety, Environ ment& 
Sustainability Committee 

• 

AC2025-0234 
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Rigorous Board Oversight 

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. 
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EN MAX Board Governance 

Four Committee Structure 

Audit 
Committee 

Audit {External & 
Internal) 

.... -

Human Resources 
Committee 

Human Resources 

Compensation 

Pension 

Corporate Governance 
Committee 

No111inations 

B h1as 
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Safety, Environment & 
Sustainability Committee 

Environment Social 
&~.,.. 

Environment 
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Executive Leadership Team 

Mark Poweska 
President & CEO 

John Flynn 
President, Versant 
Power 

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) 

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

AC:W£b-UZ:M 
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Erica Young 
EVP, ENMAX Energy 
(effective May 23, 2024) 

Marie Rajic 
SVP, Corporate Affairs 
(effective July 22, 2024) 



Members of the Board 

Charles Ruigrok 
(Board Chair) 

Hon. Daryl S. Fridhandler 
K.C. 

Dr. Chika Onwuekwe 
K.C. 

Mark Poweska 
President & CEO 

Eric Markell 

Elise Rees 

Nipa Chakravarti 

J 

Barbara Munroe 

William Taylor 

AC2025-0234 
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Laura Formusa 

Byron Neiles 

Bruce Williamson 
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Board Committee Membership 

BOARD COMMITTEE MEMBERSHIP 

Nipa Chakravarti 

Laura Formusa 

Daryl Fridhandter 

Eric Markell 
- -

Barbara iunroe 

Byron Neiles 

Chika Onwuek\ e 
-
Elise Rees 

William Taylor 

Sruce Williamson 

Charles Ruigrok1 

-
Mark Po •.reskal! 

Au dit 

✓' 

Chair 
-

✓ 

✓ 

✓ 

--
Ex-Officio 

I Nl A 
-

Corporate 
Governance 

✓ 

Chair 

✓ 

✓ 

✓ 

Ex-Officio 

e Boord Chair is not a membernf any Commi'tt e but attends "''~ Cammi e meetings e.x-offido. 

Human 
Resources 

Chair 

✓ 

✓ 

.. /' 

✓' 

Ex-Officio 

NIA 

2 T!tie Prasldent & CEO is not a memi!Jer of a.rw C-ommitt'ee but atti?li1o's an· Commir..ttoe·m . tings ass non-i.ndepend&nt Director. 
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Safety, Environment 
and Sustainability 

✓ 

✓ 

✓ 

-

✓ 

Chair 

- --
Ex-Officio 

NIA 
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Director Skills Matrix 

Type 

Fundemontal 

Fundamental 

Fundemr,ntal 

Fundamental 

Coro 

Coro 

Core 

Core 

Spccjallzod 

Sl111Ciallzad 

Spoclallzad 

Key Skills 

Commurll ty Bulldinll 
and Loadershlp 

Strategy 

Risk Managornont 

Nipa 
Cllal<nwaltl 

--1---

✓ 

✓ 

✓ 

✓ 

Corporato Govemance and Legal ✓ 

Environmental. SustalnabaJty and ✓ 
Saloty 

Rnancial 

HLmall Rosowces 

Customer &po,jonce 

Elaclrlcity UtJUty Sector 

✓ 

✓ 

✓ 

✓ 

-

' I 

Laura 
Formusa 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

Govocnmont. PoUcylV R<,j,'\JIJJIO,Y ✓ ✓ T 

Oe,yl 
f_lo, 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

Eric 
Markell 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

-, 

• 
-- ~-✓ T ----S{,oc: allzod 

Sc><>cl8Uzod 

B_ackC~').!! 

O J)<>flll onsand Pl'ojoc1s 

TccltnOtoi:y m~l Cy~lty 

1 ✓ 

✓ l ✓ 
ProlessiOnal Education & E><uorlence Finance Law Law Finance 

C-Sulto C-Suite NIA C--SUlle Experience/ Entreproneur 

I Relidency' 

- -------

Tenure. ~ • and Board Dlven l!)' _ _ 

Tenure ff 13 on Board)* 

I Age• 

I Female 

Sell-ldent lliea aa a mombor of an 

------- underrepresented IO'OUP 

LEGEND: 

Calgary 

2.1 

53 

X 

X 

Toronto 

7.6 

70 

X 

✓ Holds oilhor Export or Strong lovol of understanding (as doflnod bolow). 
✓ E)\part.: comprohonsiva undl!rstanding and oxportlse In Ul!! specific area. 

3.1 

68 

Strong: oxcrol lC!nl understand nu and apptlcat on or concc,pts ,n th o specific arua. 
Lfm ltod: l l111 il od or moderate oxporlenco 11 tho p oolllc aroa. 

Fundamental: All board membc,rs typ laaUy possess a1 least a s trong skill lovol in those kay aroas. 

Core: Ail board ml!mbors have some exparlencc in lhose areas. 

B.6 

73 

Specialized: SO ma buartl members possess at least a strong sklll lm1cl In the-so speclaUz~ areas. 

Bar!Jora 
Mwwoa 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

Law 

3.5 

60 

X 

Byron -· 
✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

Bu!linesa 
Administration 

C-Sul!o 

Calg,a,y 

2.1 

59 

Chlka 
onwuei.w. 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

l aw 

C-Suite 

Calgary 

3.5 

58 

X 

--

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

Engineering 

C-Sulle 

2.3 

--
55 
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(Ilse 

n .... 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

Finance 

NIA 

VanCOUYor 

B.6 

66 

X 

' 

Ctwloo 
IILJ'crolt 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

Engineering 

C-SUi!e 

14.3 

68 

Bill 
TO)lor 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

Engineering 

C-Sul!o 

Portamou1h. 
NH 

4.6 

--
60 

Bruce 
Wllliamaon 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

✓ 

Bu!linesa 
Adminlalralion 

C-Sulle 

Sprtng. 
TI( 

4.6 

65 

• All or December 31. 2024. 
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Director Skills Matrix (cont'd) 
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REVISED ATTACHMENT 2 
ISC: UNRESTRICTED 

Sklll Area - FUNDAMENTAL 

Community Bu ilditng am:d leadc.rsltli p 

Risll'. Management 

Sen ior Leadership 

----- -------

Skill Area - CORE 

Cmporate Govc:mance and L.ega~ 

En•,•imnmental. Sustainat>iti'I',' andSafeto; 

Financial 

Human Resources 

SkJll Area - SPECIALIZED 

Customer Experience 

Electricity Utility Sector 

Government. Polieo; a.nd Regulatort 

Operations and Projects 

SkJU Descriptor 

Sign· ,can cxpe,ience a11d demons ated tea s p i the areas of commu It,- blli ding and comm1mity relations. Exp~ce and capacity oo gage ano bui d 
rcl.atiGnsh ps with a ct· se set of staketiotders. May i elude Clql~lencewlth non-pr fits am:ltlle puolic sector. 

Senior e<CC11tive experience in undc-.stand~ cnterp ·se ris management. anatyzlng exposure tor sk and succcssluUy de ermmlng approp • to m1tigants to best 
hand e such ei posu1e. 

Senior e;;<e0Utis-ecxpc,1ience iri the energ:,•. cm:: icilty or n a al goo markets, combined with a stro~ koowtedgc of ENMAX's m kets. compe tors. financials, opcrntiooat 
isst1es. rcgtllatoryconcems and tech not.cgy. av ave tcchrucal trainlng and formo education to complement 

Sen lor e<CClltlvc or consulting cxperi ence I d<M?lopl g and hW emcn -~longterm ategjq1tans, teading g,owth or ans omiatlon o a la~compa y, or •t<:A ·ng In 
mancs-sretatedto neene~ ansition. 

Skill Descrlgtor 

Senior C1Cecutl•Je. board member o,i corasu ingcxpcrlence n corpomte go,.,crnance and tcgat matters appticab!e to cnCfgyscctor or ,e,,:lu!Jltea t>IJSincss en1Jirnn ment. 

lhorc,~gh u ndC!lstand~ ar:id expe - ce ,n cn\liro memaL cli te. susmlnabiliW aoohealth and sa ety framewo ;cs (legal financial rei,,itatory and policy) appllcablc 
to u:slncss:ana broader•cinergy Industry. 

Senior ecea.rti.ie experience or consul • ng in fman • al accou ntlng and reporting and co porate f inance. c..-pcaDU;• • respect to de t and cqu:ily ma cts. 
Corri11 roncnslve , o •1100~ of l tei al financial conu-o.lS and repo ng standards. fxpenise n aurtrtlng. ewluatingo1 analyzing nancial statemcms. l't:ly have foimat 
educauon i o this regard. 

Sen ior Cl(eaJtJ·.re e pencnce or relevant looard comm:nroprutJcipa • n witll MWl!ID!Standingof compensation. benefit and ens;on pr~s. humnn capital 
plaM g. le~ oo aoo ag,eements. Executive com crisation l!XJ)ertlse n clud.(lg"basc pall, inccri ;ves, equity and pcn:iu sltcs. alldan undc:ls dill;!! o rete:ntion. 
surocessio111, train ifrl1! and recru itment 

Slklll Descriptor 

Sen !or e<CC!ilti..e or consultiing e,.,q,.esiooce •N cusLorners in me ullUty indu or an c-ther cus:tomer-focusell service i dustry. 

Sen ior e.cecutive expenencc in etecolc u1itit1-· lnwl • -g tmnsmisslor1, distribution. 1eta- ond/ar !5:!neia • n. Senior executlw or consl.llting cxµe:i ce i • k o-.iers;gti t of 
oo dit;• or wllotesaledectfrcit>,• trading qJCmtions an asset. 

Sign· nt pe,,ience 1110• •11th senior le\l'els of mun· ·pal provincial o fcdemtgov nnrent. regulatory agencies and/or senior an~cmcnt experience In poUtlcol an 
pilll tc consultalllon. preotominantly related to the ctectricfty sc.:tor in Alberta Of Maine. 

Senior exoc:titive c: pcrioncc n ID ge-scateope:atioosand cx1;CUtion o pro·ects. 
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I Confirmation of Compliance 
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ENIVIA:x 

RATIOS($ millions) 

Debt to Capitalization Ratio 

Short-term Debt 

Current Portion of Long Term Debt 

Long Term Debt 

- Nonrecourse debt 

a Total Debt 

b Consolidated Capitalization (City of Calgary) 

C Debt to Capitalization 

Requirement Maximum 

Compliance 

. EN MAX: Internal Use Only 

AC2025-0234 
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Sep 30, 2024 

265.0 
603.0 

3,198.0 

0.0 
$ 4,066.0 --
--
$ 7,150.0 

56.9% 

75.0% 

Yes 



COMPLIANCE CERTIFICATE 

TO: THE CITY OF CALGARY 

AC2025-0234 
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ISC: UNRESTRICTED 

Re: Credit Agreement dated as of December 14, 2023 between ENMAX Corporation 
as borrower, and The City of Calgary as lender thereunder (such Credit 
Agreement, as it may be amended, supplemented or otherwise modified or 
restated from time to time, referred to as the "Credit Agreement"). 

1. This Compliance Certificate is given pursuant to Section 6.1 (I) of the Credit 
Agreement. Capitalized terms used herein and not otherwise defined herein have 
the meanings given to them by the Credit Agreement. 

2. I am the duly appointed Treasurer of the Borrower and hereby certify in such 
capacity for and on behalf of the Borrower and not in my personal capacity and 
without assuming any personal liability whatsoever, after making due inquiry: 

(a) the Borrower is in compliance in all material respects with all of its 
covenants in the Credit Agreement. 

(b) no Default or Event of Default has occurred and is continuing and 

(c) that as at the end of Fiscal quarter end September 30, 2024, the Debt to 
Capitalization Ratio is 56.9% and attached hereto are detailed particulars 
of the manner in which this financial covenant was calculated. 

DATED this _lj_ day of November 2024. 

ENMAX Corporation 

Per:9~~ 

Name: Davin Kivisto 

Title: Treasurer 

EN MAX: Internal Use Only 
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Appendices for Board Governance and Accounffl1tl111W:C~~ 

(Letter Item 3 - 4) 

Appendices 

ENMAX Executive Team Member Profiles - CONFIDENTIAL 
EN MAX Board of Directors Member Profiles - CONFIDENTIAL 
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I Financial Performance and Reporting 
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2024 HIGHLIGHTS 
EXECUTI NG ON STRATEGY, ACH IEVING OUR GOALS 

FINANCIAL PERFORMANCE 

• 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. 

ENERGY TRANSITION 

• 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. 

STRATEGIC DIRECTION 

• 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. 

CUSTOMER FOCUS 

• Robust customer experience metrics 
across the organization. 

• EN MAX 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. 

RESPONSIBLE GROWfH 

• Strong capital program - 90 o/o 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 over21,740 new meters 
installed. 

REGULATORY STRATEGY 

• 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. 

AC2025-0234 
REVISED ATTACHMENT 2 

ISC: UNRESTRICTED 

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 

• 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 EN MAX customers. 

21 



2024 Financial Summary ($M) 
VEAR END 

AC2025-0234 
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CNE CNE by Business Unit 

2023 

$316M 

VOV% 
Change 

1' 9% 

$343M 

• ENMAX Power 
$141M 

• Versant Power 
$46M 

■ ENMAX Energy and 
Corporate $155M 

141 

2023 2024 

ENMAX 
Power 

• 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 $51 M 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 
EN MAX 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. 

Note 1: Assets includes regulatory deferral account debit balances. 

54 

2023 2024 

Versant 
Power 

153 '155 

2023 2024 

ENMAX Energy 
and Corporate 

■ Q1 /Q2/Q3 2023 

■ Q1 /Q2/Q3 2024 

■ Q42023 

■ Q42024 

Assets by Business Unit 1 

$10.0B 

• ENMAX Power 
$4.1B 

• Versant Power 
$3.1B 

• EN MAX Energy and 
Corporate $2.8B 

22 



2024 Financial Summary ($M) 
ANNUAL NET EARNINGS AND IMPA IRMENT ADJUSTMENTS 
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Net earnings for 2024 were $181 M, 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. 

Year Ended December 31 

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. 

CNE 

Add (deduct): 

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

Impairment 

Versant Power Goodwill Impairment 

Balzac Impairment 

Change in onerous provision 

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

Net earnings (loss) 

2024 

343 

(50) 

(136) 

(97) 

(39) 

13 

11 

181 

2023 

316 

(380) 

48 

(16) 



Investing in our Business 
DILIGENT CAPITAL INVESTMENT DRIVES OUR GROWTH 

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 EN MAX 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. 

Capital Expenditures {$M) 
Year Ended December 31 -Vear-over-Year Comparison 

415 

369 

213 218 

ENMAXPower Versant Power 

2023 

• 2024 

74 69 

ENMAX Energy 
and Corporate 
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Regulated Capital Additions {$M) 
Year Ended December 31 -Vear-over-Year Comparison 

• 2023 

297 • 2024 

EN MAX Power Versant Power 
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Strengthening our Balance Sheet 
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STABLE, STEADY PROGRESS ION ON REDUC ING TRANSACTION-RELATED DEBT 

In October 2024, EN MAX 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. 

EN MAX has a $200M debt maturity coming up 

in June 2025. 

--
INVESTMENT GRADE 

BBBH I Stable Outlook 
(Confirmed July 5, 2024) 

BBB I Stable Outlook 
(Confirmed May 16, 2024) 

BBB- I Positive Outlook 

Total Capacity $M 1,000 

Access to 
unused facilities Available 

provides > financial 
flexibility Used 

Commited 

1,000 

Demand - (Revised Sept 27, 2024) Credit FacititiesCredit Facitities 

EN MAX is actively engaging with stakeholders, 

analyzing cash flows and reviewing market 

conditions to inform its private market debt 

strategy. Cl) 

6 $400 • 

$200 

$0 11111 
I.!) c.o r-- co Cl) 
N N N N N 
0 0 0 0 0 
N N N N N 

0 
C") 
0 
N 

LONG-TERM DEBT MATURITY PROFILE 

111111111 ■■■■ •• 
.-NC"'J'<tl.!)C.0 r-- co O'J O .- N C"'J s:t Lr) c.o r--
C") C") C") C") C") C".) C") C") C") s:t s:t s:t s:t s:t s:t s:t s:t 
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 
N N N N N N N N N N N N N N N N N 

■ City of Calgary Private Market Debt ■ Versant 

I Ill 
co Cl) 0 .... N C") s:t I.!) 

s:t s:t I.!) Li") I.!) Lr) I.!) I.!) 

0 0 0 0 0 0 0 0 
N N N N N N N N 
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EN MAX 2024 Dividend to Shareholder 
CONSISTENT AND SOLID GROWTH IN RETURNS 
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Based on 2024 financial performance, EN MAX declared a dividend of $103M to its shareholder, the City of Calgary. Since the start of 
operations, EN MAX has delivered over $1.58 in dividends to the City. 

125 

100 

~ 
~ 75 $59M (Avg 1994- 2025) 
-a 
C: 
Q) 
-a 
:?! 50 
Cl 

25 

50 50 50 50 50 

62 
55 56 56 

103 
$64M (10-year avg) 95 

82 I I 
68 

60 
56 

47 48 50 
54 

58 
62 

40 

'04 '05 '06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23 '24 '25 

The EN MAX 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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Appendices for Financial and Performance 

(Letter Item 5 - 10) 

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 EN MAX and Versant Power 
EN MAX Strategic Plan - CONFIDENTIAL 
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I ERM Program Refresh Update 
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ERM Program Refresh 

A refresh of the ERM program was performed in 2024. 
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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. 
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Risk Assessment Components 
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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). 

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. 

5 ....---------------------, 

"'C 
0 
0 
.c ·,_, 
a, 
~ ·-...J 

Tolerance 

1 

More preparedness required to 
come into tolerance 

Impact 

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. 
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Risk Rating Criteria 
2024 ERM Risk Assessment 

• 

Remote 

- less than 10% chance of occurring 

- Very unlikely to occur 

-Theoretically possible 

1 - M inor 

Regu lar operation s 

l.Dsttime injuries with short term consequences:. 

No reportable environmental incidents.. 

En,tironmerrtal incident on ENMAX propert'( with no 

Trouble on electrical SVI".em; Outages manai.ed 

through n,gularopentions; planned outage at one 

large plant (> 300 Ml,\~ Minimal capacity reduction 

or development delay. 

■ Regular operations continue. automated conb'oJs 
block threats No unautho<ized acas.s pined 

WJCfij.i4fiiW 50-SSM 

Ukehhood 

- SO% chance of occurring 

- 25% chance of occurTing - Has occurred with in the last two years. potential to 

- Has occurred b~ acc-.ir ~I times 

• Would be surprising if it occurred - can be difficult to control or predict 

- VJ-ou t e u;:Ktcd . l: QC(_tJ.tfe:O 

Im act 

Lost time injuries with long term consequences. Higher Multiple se...-ere injuries Saf~ culture and trends 

frequency and seventy oF significant near misses degrading_ Public safety at risk; local areo evacuated. 

En-..'lronmental Incidents, not reportable externally; 

contained impact and harm tn environment 

Unplanned outage at one large energy centre (> 300 

MW) lasting b~ 18 days and 1 month Po"'"' 

SV3t,rm outaEe5 causing moderate negative impact on 

reiabilit'( statistics (s:.JDI, YJFI), Short-term capacity 

reduction and/or de.elopment delay. 

Multiple low cyber incidents- no impact to 

op:erations. lnCJHsed ta~ reconnais..Gtnce. 

increase in spear phifflin& or social ,engineering. 

unauthorized physical or netiNork access. 

SSM-S20M 

~mally reportable environmental incidents; 

p.enalties or warning possible. Short-term impact to 

environment: short term rrco\,ery and remediation 

required <6 months Local stakeholder concerns. 

Unplanned outage at one large energ,,,• centre(> 300 

MW) lasting between 1 month and 6 months. Power 

wra.m outages causing significant increase in 

reliability stotistics (SAIDI, SAIFI). LDng-terrn capacity 

reductions and/or de,elopment delays 

Medium cyber inciderrt impacting operations or 

multiple medium r;-.,-bff incidents impacting multiple 

business units: physical break-in ca~ine an 

unplanned outage 

S211M-SSOM 
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.. 75~ chance of occurring 

• Has occurred within the last two years; potential to 

occur 5e:\l'eral tim6 

- Typical of busine.s.s of this nature 

- J-U.Rorv of occurtt-Me- in ai e: orpnr.:at<on 

Single or multiple firt.,lities. 

Public safety at risk. public fatolity; evacuation of a 

community. 

Vutua11 Certain __ 

- Greater than 9006 chance of occuning in the next 12 

months 

- Has occurred in the last year and likely t o occur again 

- Inherent to operations 

EXTernal body 1ntervent1on Unable to achieve 

strat egic goal s 

Pattern of fatalities. Pervasive unsafe work conditions 

Pattern of putting public safety at risk or multiple public 

fata l M. Provincial or state sanctions and intervention 

Ei<temallyreportableenvironmental incidents: I . . . . 
j Prosecution or license cancellation. lrre\/eB1ble adverse 

regulatory offler posSlble. I.Dni"::erm or severe adv~ r impact and hann to environment; possible public 

impact and harm to em,ironment Long tenn recovery, ! health effects l.Dni-t'ertn recovery, remediation llnd 

remediation and monitoring>6 months Stakeholder ; monitoring >l yeal'3 'A'ide.spread stakeholder concerns 
to toms. 

Complete loss of one er more large ~nergy centre (> 300 
Unplanned outage at one large energy centre t> 300 

MW) lasting> 6 months. Control Centre and/or OT 
MW). irreparable and beyond recovery. Area wide 

networi<. unal/ailable. Rolling or intermittent blackouts blackout Control Centre and/or OT network 
due to Fa iled ENMA)( asw operations. Short-term 

loss of critical asset(s) Significant impact to 

customm 

unavailable. Long-term loss of critical asset:(5)~ Severe 

impact to custom~ and/or public. 

Critical cyber incident with significant impact to 
High cvber incident- ~al attack impacting operations; operations. reputational damage, l~I action possible; 
significant physical attack resulting in unplanned 

outage and significant replacement of equipment. 
widespread security attack causing unplanned outages. 

inabilitv to operate systems. 

S501\'l·SlcaM 

■ Regulatory or policy changes with minimal impact 
Neg/1g,ble impact on bU51ness strat,,gy. 

Noticeable regulatory d«.isions or policy changes that Major ~latory decision or policy changes requiring Sev'ere regulatory decisions or policy changes ~uiring 

Moderate reeulatory decisions or policy changes that require significant operational changes and potential significant operational and process changes with high extensi1r.fe operational changes with e.xtremetv high 

Stakeholder complaints isolated to ENMAll only, 

Reputation unimpacted oreasilv recoverable 

Ongoing legal action~ regular op~tions Minor 

compliance violations handled with in the bu!iiness 

~uire rome adjustments Easily managed impact an p~ess overhauls with moderate additional com. 

business strategy Of'" processes. Medium impact on trusiness strategy. may require 

ra""isitingcerta in plans or str.ategies 

Increase in .stakfflolder complaints and industrv 
stilkeholdercomplaints and industry' attenbon in local 

attention in locar area Local news .stories or .several 
area 

opinion lead~rs publid;r cntical 

Minor legal Of compliance issues that require 
Reportable compliance breaches that require 

significant attention. Moderate flnes or legal costs 
~latorv reporting Small fines or penalties. low legal Possible regu latory scrutiny, significant regulator 
costs 

1nl/estigat1ons 

additional costs Major impact on business strateg,f. additional costs Severe impact on business strategy, 

requinn& significant ~~,aluation and potential potentially threatening the organization 's viability and 

overhaul of plans. requiring a complete change in stra~gic direction 

Prolonge:d negative media attention across Alberta or 

M ! .'1!'" mo~ opinion lead!tS/customer publi c!)• 

cn.'.a l Public lobby,ngforregulation chanees 

~aJ! lee-al/compliance violation5 with sub.stmtial 

implications requirine: regulatory intervention High 

fins and significant legal coru. 

Numerous stak.eholderactions force regula':tf/ 

&;ovemme-nt to change policy/legislation. Threat to 

continued operations Prolonged national negative 

attention; nearly unanimous public criticism 

• Severe legal/compliance breaches with potentially 

: catastrophic consequences. Extremely high fines and 

; legal costs. or extensive third part)r liability. Loni-term 

• regulatory sanctions or operational restrictions 
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Tolerance Scale 
2024 ERM Risk Assessment 

Descriptor 

Philosophy: Overall risk-taking philosophy 

Tolerance for Uncertainty: Willingness to 
accept outcomes or period-to-period 

variation 

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

objectives at risk 

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

90% 5 

75% 4 
"'C 
0 
0 
.c 50% 3 ·---,,,,# 

Cl) 
~ ·-...J 

25% 2 

10% 1 

Open 

Will take justified 
risks 

Fully anticipated 

Will choose option 
with highest return; 
accept possibility of 

failure 

Willing 
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Flexible 

Will take strongly 
justified risks 

Expect some 

Cautious 

Preference for safe 
delivery 

Limited 

Minimalist 

Extremely 
conservative 

Low 

W.ll h W"ll .f l. . d Will accept only if 1 c oose to put at I accept 1 1m1te , t· l d l" •t d 
. k b "ll d h ·t essen 1a , an 1m1 e ns , ut w1 manage an eav1 y out- .b.l"ty/ t f 

. . h d b b f. poss1 1 1 exten o impact we1g e y ene its f .l 
a1 ure 

Willing under right 
conditions 

FLEXIBLE 

Prefer to avoid 

OPEN OPEN 

With extreme 
reluctance 

Averse 
"Sacred" avoidance 

of risk is a core 
objective 

Extremely Low 

Will select the 
lowest risk option, 

always 

Never 

CAUTIOUS FLEXIBLE FLEXIBLE OPEN 

AVERSE 

AVERSE 

AVERSE AVERSE 

1 2 3 

Impact 

FLEXIBLE 

4 

FLEXIBLE 

FLEXIBLE 

5 
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How to Read the New Report Format 
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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. 
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< '10% 

Minor Moderote MaJor 

Impact 

Seve1e Worst Case 
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Overall Residual Risk Rating 

Risk Trend 

Risk Tolerance: Minimalist 

Current residual risk rating 

Trend/change from last report 

Chosen level of risk tolerance 

[B· Quarterly Update 

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 . 0 

Q. 
C 
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ctl 
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Mitigation Strategy I 
Control 

Business Unit Status Description 

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 . 



Annual ERM Process - 2025 and Beyond 
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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. 

Risk 
Identification 

Research SLF Risk 
Assessment 

Annual Board 
Package 

ET Risk 
Assessment 

Q4 Board Report 

Jan Feb Mar Apr May 

Board Strategy Session 

Q2 Board Report Q3 Board Report 

Jun Jul Aug Sep Oct Nov Dec 
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Appendices for Enterprise Risk Management: 

(Letter Item 11) 

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 
EN MAX Impacts in The City's Principal Corporate Risks - CONFIDENTIAL 
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I 
Community Engagement 
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Request for information on impact of Local Access Fee 
Changes for electricity customers 
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Average Electricity Invoice in 2025 
Change to The City of Calgary Local Access Fee 
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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 
customer 1 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. 

$2. 

2024 

2024 
$194.76 

Electricity char2es (% of total electricity invoice) 

2024 2025 
46% • Easymax cost2

•
3

•
4 

• 49 % 

19% • ENMAX Power Distribution costs • 21 % 

1 % • EN MAX Power Transmission costs • 1 % 

16% Provincial Transmission charges 16 % 

12%. 

6% 

(excludes ENMAX charges) 

Local Access Fee 

Other (incl GST)5 

•1% 

c., 6 o/o 

-

2025 

$2.2 

100% 1000fc, 2025 
$183.59 

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

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. 
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Appendices 

Shareholder Value Proposition and Measurement - CONFIDENTIAL 
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