
PROFESSIONAL ACCOLADES FOR  
HEATHER STEPHENS
ERA’s Chief Operating Officer, Heather Stephens, was awarded the 
highest honour granted to a CPA: the Fellow of the Chartered Professional 
Accountants (FCPA). Stephens was recognized for outstanding achievements 
in her professional and volunteer work over her 26-year career. 

GRACE MEIKLE RECEIVES  
YOUNG WOMEN IN ENERGY AWARD 
ERA’s Grace Meikle, Director for Technology Impact, was recognized as one of 
Alberta’s emerging female leaders at the Young Women in Energy (YWE) Awards. 
She was recognized for driving innovation and advocacy in Alberta’s clean  
energy transition.

ERA DOCUMENTARY WINS AWARD
The 15 Years of Emissions Reduction Alberta documentary showcased a decade and 
a half of impact and was recognized as the best video production at the 46th Annual 
ACE Awards in Edmonton. 
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RAISING ALBERTA’S PROFILE AT STRATEGIC EVENTS
At a series of strategic conferences, workshops, roundtables, and other events, ERA worked to raise Alberta’s profile as a global 
leader in technology investment through keynote speeches, panel participation, trade show booths, and more.

SHOWCASING ERA’S IMPACT 
THROUGH PODCASTS, VIDEOS,  
AND WRITTEN STORIES
Through podcasts, videos, and written narratives, ERA 
showcases its funded projects and tells the stories of the 
people behind them. Last year, ERA highlighted a variety of 
projects, from Ceres Solutions repurposing agricultural waste 
to create high-value products to Edmonton’s Heidelberg 
Cement Plant advancing a carbon capture and  
storage project. 

Listen to the Carbon  
Copy Podcast

Watch our videos and subscribe  
to our YouTube channel

Read our  
Impact stories

FIVE NEW BOARD  
MEMBERS APPOINTED
In 2024-25, ERA welcomed: 

	˺ Sarah Applebaum, Partner at Panagea Ventures, 
where she leads investments in tech startups that 
drive solutions for planetary health, climate, and 
sustainability. Applebaum is an active mentor for 
entrepreneurs and effective advocate for the  
startup community.

	˺ Kevin Birn, Global Head of the Centre of Emission 
Excellence within S&P Global Commodity Insights. 
Birn advises governments, companies, and industry on 
emissions accounting and sustainable energy practices.

	˺ Stuart Cullum, President at Red Deer Polytechnic 
(RDP), is an executive leader with experience in 
private industry as well as the finance, post-secondary, 
and not-for-profit sectors. Cullum is leading RDP 
through its transformation into a provincially focused 
polytechnic, concentrated in manufacturing, energy 
innovation, social innovation and healthcare and  
health technology.

	˺ Dr. Monica Gattinger, Founding Chair of Positive 
Energy, Director of the Institute for Science, Society 
and Policy, and Full Professor at the School of Political 
Studies, University of Ottawa. Through her research, 
speaking engagements, and media presence, Dr. 
Gattinger takes action to strengthen public and investor 
confidence in energy policy and regulation.

	˺ Dale Swampy, Founder and President of the National 
Coalition of Chiefs and Special Advisor with the 
Business Council of Alberta. Swampy champions the 
rights of First Nations communities to participate in 
resource development as a pathway to reduce poverty 
and support sustainable practices.
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GOVERNANCE
ERA remains accountable to the Government of Alberta. As a Delegated 
Administrative Organization, ERA operates under an independent Board  
of Directors and is required to report annually on progress, operations,  
and outcomes delivered.  

This structure allows ERA to:

	˺ Respond quickly to the needs of Alberta’s innovation system. 

	˺ Provide independent oversight when selecting the most impactful  
projects for funding. 

	˺ Carry unallocated funds from one budget year to the next. 

	˺ Support the feasibility of multi-year projects. 

	˺ Reinvest funds when projects do not progress.

A commitment to best-in-class governance, operational excellence,  
internal controls, and continuous improvement ensures ERA functions  
efficiently and independently.

Kelly J. Ogle – Chair
Managing Director,

Canadian Global Affairs Institute

Sarah Applebaum  
Partner,

Pangaea Ventures
(appointed June 2025)

Justin Riemer
Chief Executive Officer

Céline Bak
President,

Analytica Advisors

David Moss
Director of Business 

Development – Animal Health,
TELUS Agriculture

Dr. Monica Gattinger  
Director, 

Institute for Science,  
Society and Policy,

University of Ottawa
(appointed June 2025)

Christophe Owttrim
Executive Director,  

Technology & Innovation

Mark Blackwell 
General Partner,

Builders VC

Kate Chisholm 
Former SVP, Chief Strategy 

and Sustainability Officer,
Capital Power

Clive Mather 
Former President,

Shell Canada Ltd.

Kevin Birn 
Head of Carbon  

Research and Center of  
Emissions Excellence,

S&P Global Commodity Insights

Heather Stephens
Chief Operating Officer

Dale Swampy 
Founder,

National Coalition of Chiefs

Stuart Cullum 
President,

Red Deer Polytechnic

Stephanie Clarke 
Deputy Minister,
Environment and  
Protected Areas

EXECUTIVE

2024-25 BOARD OF DIRECTORS
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FINANCIALS
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Summary Financial Statements of 
 
 

EMISSIONS REDUCTION ALBERTA 
(Emissions Reduction Alberta is a registered trade name 
of Climate Change and Emissions Management 
(CCEMC) Corporation) 

 
 

Year ended May 31, 2025 
 

 

KPMG LLP 
2200, 10175 – 101 Street 
Edmonton, AB   T5J 0H3 
Canada 
Telephone 780-429-7300 
Fax 780-429-7379 
 

KPMG LLP, an Ontario limited liability partnership and member firm of the KPMG global organization of independent member firms affiliated  
with KPMG International Limited, a private English company limited by guarantee. KPMG Canada provides services to KPMG LLP.  

 

INDEPENDENT AUDITOR’S REPORT ON THE  
SUMMARY FINANCIAL STATEMENTS 

To the Board of Directors of Emissions Reduction Alberta 
 
Opinion 

The summary financial statements, which comprise the summary statement of financial position 
as at May 31, 2025, and the summary statement of operations for the year then ended, and related 
notes, are derived from the audited financial statements of Climate Change and Emissions 
Management (CCEMC) Corporation (operating as Emissions Reduction Alberta) (the “Entity”) for 
the year ended May 31, 2025. 

In our opinion, the accompanying summary financial statements are a fair summary of the audited 
financial statements, in accordance with the criteria disclosed in Note 2 to the summary financial 
statements. 

Summary Financial Statements 

The summary financial statements do not contain all the disclosures required by Canadian 
accounting standards for non- for-profit organizations. Reading the summary financial statements 
and our report thereon, therefore, is not a substitute for reading the Entity’s audited financial 
statements and our report thereon. 

The Audited Financial Statements and Our Report Thereon 

We expressed an unmodified audit opinion on the audited financial statements in our report dated 
September 22, 2025. 
 
Management’s Responsibility for the Summary Financial Statements 

Management is responsible for the preparation of the summary financial statements in 
accordance with the criteria disclosed in Note 2 to the summary financial statements.
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Auditor’s Responsibility 

Our responsibility is to express an opinion on whether the summary financial statements are a fair 
summary of the audited financial statements based on our procedures, which were conducted in 
accordance with Canadian Auditing Standard (CAS) 810, “Engagements to Report on Summary 
Financial Statements”. 
 

 
 
Chartered Professional Accountants  
 
Edmonton, Canada 
September 22, 2025 
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EMISSIONS REDUCTION ALBERTA 
Summary Statement of Financial Position 

1 

As at May 31, 2025, with comparative information for 2024 

2025 2024 

Assets 
Current assets: 

Cash $ 309,545,946 $ 157,646,344 
Accounts receivable 37,756 104,678 
Grants receivable (note 3) 53,868,037 50,000,000 
Interest receivable 1,689,855 9,183,384 
Prepaid expenses  291,508 205,996 
Prepaid project expenses 4,599,588 - 
Short-term investments 40,000,000 330,000,000 

 410,032,690 547,140,402

Non-current assets 
Long-term investments 190,000,000 - 
Property and equipment 187,500 90,798 
Grants receivable (note 3) 429,782 - 
Interest receivable 3,538,748 - 

$ 604,188,720 $ 547,231,200 

Liabilities 
Current liabilities: 

Accounts payable and accrued liabilities (note 4) $ 9,211,296 $ 6,558,532 
Deferred revenue - 18,500
Deferred lease liabilities  2,882 - 

9,214,178 6,577,032 

Non-current liabilities 
Deferred lease liabilities 226,808  - 

 9,440,986 6,577,032

Net assets 
General fund - unrestricted 258,341  (201,883) 

Restricted fund 594,489,393 540,856,051 
 594,747,734  540,654,168 

Commitments and guarantees (note 4) 

$ 604,188,720 $ 547,231,200 

See accompanying notes to financial statements. 

On behalf of the Board of Directors: 

Director Director
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EMISSIONS REDUCTION ALBERTA 
Summary Statement of Operations 
  
For the year ended May 31, 2025, with comparative information for 2024 

2 

 
 2025 2024 
 General Restricted   
 Fund Fund Total Total 
 
Revenue 
Grant revenue (note 3) $ - $ 111,004,628 $ 111,004,628 $ 51,880,976 
Interest income - 25,577,713 25,577,713 29,693,191 
Other Income 460,870 120,088 580,958  

 460,870 136,702,429 137,163,299 81,574,167 
 
Project expenses (note 4) - 71,717,285 71,717,285 84,345,763 
 
Excess (deficiency) of revenue 

over project expenses 460,870 64,985,144 65,446,014 (2,771,596) 
 
Operating expenses 
Program management - 9,156,994 9,156,994 7,738,877 
Consulting contracted services - 657,873 657,873 922,779 
Corporate costs - 1,331,284 1,331,284 1,032,687 
Amortization - 60,204 60,204 32,335 
Conference expenses 646 - 646 112,322 
Board remuneration 

and expenses - 145,448 145,448 96,001 
Total operating expenses 646 11,351,802 11,352,448 9,935,001 
 
Excess (deficiency) of revenue 

over expenses for the year $  460,224 $  53,633,342 $ 54,093,566 $ (12,706,597) 
 
 
See accompanying notes to financial statements.  
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EMISSIONS REDUCTION ALBERTA 
Notes to Summary Financial Statements  
 
For the year ended May 31, 2025, with comparative information for 2024 
 

3 

 
 
1. Authority: 

 
Climate Change and Emissions Management (CCEMC) Corporation (“CCEMC”) is an Alberta-based, 
independent, not-for-profit organization incorporated under the Canada Corporations Act on 
February 17, 2009, and continued under the Canada Not-for-profit Corporations Act on October 14, 
2016; its operations commenced on June 1, 2009. On October 21, 2016, CCEMC registered the 
trade name of Emissions Reduction Alberta (“ERA”) and uses this as its operating name. ERA’s 
mandate is to reduce emissions and support competitiveness and growth of Alberta’s economy by 
accelerating the development and adoption of innovative technology solutions. The Technology 
Innovation and Emissions Reductions Fund (the “TIER Fund”) is established under the Emissions 
Management and Climate Resilience Act, SA 2003, c. E-7.8 (the “Act”) by the Government of Alberta 
to support investment in innovation and clean technologies that will reduce Alberta’s emissions of 
specified gases and support its ability to adapt to climate change. The TIER Fund provides the 
primary source of revenue for ERA’s Government of Alberta grant. ERA may also receive funding 
from the Government of Canada, including funding from Natural Resources Canada and Environment 
and Climate Change Canada. Separate funding agreements are executed with these entities. 
 
The Government of Alberta and ERA entered into a Grant Agreement dated and effective March 8, 
2017, together with an Amending Agreement dated October 11, 2024, for the period up to and 
including March 31, 2026, with respect to funding under the Act. This is supplemented by a 
Memorandum of Understanding dated and effective April 6, 2023, together with an amending 
agreement dated December 12, 2024 which outlines roles and responsibilities of both parties to the 
Grant Agreement.  
 
As a not-for-profit organization, ERA is exempt from tax in accordance with Section 149(1)(l) of the 
Income Tax Act (Canada). 
 
Subsequent to year end, on June 5, 2025, ERA’s “Emissions Reduction Alberta Clean Fuel 
Regulations Compliance Fund” (CFR Fund) was approved as a registered Emission Reduction 
Funding Program (ERFP) under Clean Fuel Regulations (CFR) with Environment and Climate 
Change Canada. The CFR is designed to incentivize innovation and adoption of clean technologies 
and expand the use of low carbon intensity fuels throughout the economy. A primary supplier may 
choose to contribute to a registered ERFP in order to satisfy up to 10% of its annual carbon intensity 
reduction requirement. A ERFP must use all contributions by primary suppliers to fund projects that 
support the deployment or commercialization of technologies or processes that will reduce carbon 
dioxide equivalent (CO2e) emissions.  

 
 
2. Basis of presentation: 

The summary financial statements do not contain all the disclosures required by Canadian accounting 
standards for not-for-profit organizations. The statement of changes in net assets, the statement of 
cash flows, and certain note disclosures have been omitted. Reading the summary financial 
statements, therefore, is not a substitute for reading the audited financial statements of ERA. 
 
ERA is committed to full accountability and transparency in all we do. Our audited financial statements 
for the year ended May 31, 2025, including all disclosures required by Canadian accounting standards 
for not-for-profit organizations, can be found on ERA’s website at www.eralberta.ca. 
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EMISSIONS REDUCTION ALBERTA 
Notes to Summary Financial Statements  
 
For the year ended May 31, 2025, with comparative information for 2024 
 

4 

 
 
3. Grant revenue: 

 
Funds are granted from the Government of Alberta to ERA on an annual basis through a Grant 
Agreement. The current Grant Agreement was executed on March 8, 2017, amended on October 11, 
2024, and is effective until March 31, 2026. The Amendment states that interest amounts earned in 
a given fiscal year are to be reported to the Government of Alberta and future grant amounts may be 
adjusted for interest earned in the prior period.  
 
On August 26, 2024, ERA received a letter confirming a TIER Fund allocation of $50 million for fiscal 
year 2024-25. This letter also confirmed that the grant allocation would be reduced by $29.7 million 
for interest earned in the prior year resulting in a disbursement of $20.3 million. These funds are to 
be used to execute ERA’s business plan, as well as for the purposes stated in the Grant Agreement 
and the MOU. On August 27, 2024 ERA received a letter confirming an additional $14 million to build 
on the success of the Alberta Innovates work to support investments aligned with the Advanced 
Materials focus area of ERA’s 2024-27 Business Plan. On March 12, 2025, an additional $22.4 million 
of funding was confirmed to support investments in the deployment of a Methane Incentive Program 
to support investments in the deployment of methane emissions reduction technologies. On April 29, 
2025, a further allocation of $50 million for a Tailings Challenge was confirmed that will advance oil 
sands mine water treatment technologies; this amount is included as a grant receivable as at May 31, 
2025 and was received June 19, 2025. All other funding amounts noted above were received during 
the fiscal year. 
 
On June 24, 2024, ERA signed an agreement with Natural Resources Canada (NRCan) related to a 
$40 million grant for the Greening Industrial Facilities and Manufacturing Program (GIFMP). GIFMP 
provides financial assistance to support the implementation of energy efficiency and energy 
management solutions in industrial facilities. This program will be augmented by $10 million already 
provided by the Government of Alberta to ERA from the TIER Fund. The Strategic Energy 
Management for Industry (SEMI) program was launched in the fall of 2024 and will run to March 31, 
2027. ERA recognized $4.3 million of GIFMP grant revenue based on the percentage of completion 
method as of May 31, 2025 which was included as a grant receivable; $3.9 million was received 
July 2, 2025.  
 
  Revenue  Grant Grant 
  Recognized Receivable Receivable (LT) 
 
Government of Alberta $ 106,706,809 $ 50,000,000 $ - 
 
Natural Resource Canada 4,297,819 3,868,037 429,782 
 
 $ 111,004,628 $ 53,868,037 $ 429,782 
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EMISSIONS REDUCTION ALBERTA 
Notes to Summary Financial Statements  
 
For the year ended May 31, 2025, with comparative information for 2024 
 

5 

 
 
4. Commitments and guarantees: 

 
During the year, ERA approved funding for 56 projects, 4 projects that were in contribution agreement 
phase last fiscal year are now executed, 5 projects were cancelled, 9 projects were terminated, and 
4 projects were not initiated. 6 projects that were approved in fiscal year 2025 remain at the approved 
status at 2025 year end. Terms used for projects include: Never initiated - cancelled projects without 
an executed Contribution Agreement; Cancellation - cancelled projects with an executed Contribution 
Agreement, however no payments are made; Terminated - cancelled projects with an executed 
Contribution Agreement and payments made for at least one completed milestone; On Hold - Active 
project with an executed Contribution agreement but temporarily paused due to internal or external 
factors without formal termination. 
 
As at May 31, 2025, ERA has 297 (2024 - 261) executed contribution agreements and has 
commenced or completed funding for 246 (2024 - 223) of these approved projects. Funding for 51 of 
the 297 projects executed has not commenced. Total committed funds for executed projects is the 
difference between the total funding approved for executed contribution agreements and project 
expenses incurred to date or contribution agreements cancelled or terminated. A summary of these 
amounts is outlined as follows: 
 
 2025 2024 
 
Total committed funds for executed projects -  

beginning of year $ 339,925,969 $ 331,013,300 
Total funds for executed projects approved 

or adjusted during the year 158,325,951 125,876,696 
Project expenses incurred during the year (62,890,256) (63,212,043) 
Contribution agreements cancelled or terminated  

during the year (82,737,012) (53,751,984) 
Total committed funds for executed projects - end of year 352,624,652 339,925,969 
 
Total funds for projects approved but not yet executed  22,369,150 41,829,275 
 
Total commitments $ 374,993,802 $ 381,755,244 
 
Funds allocated to the executed contribution agreements are subject to ERA’s review and approval 
prior to disbursement to ensure full compliance with the terms of the contribution agreement. The 
actual financial commitment could therefore differ materially from $374,993,802 but will not exceed 
that amount. Project expenses incurred during the year decreased due to the timing of milestone 
deliverable completion on active projects. Sufficient funds are held in cash and short-term investments 
as at May 31, 2025, to service these commitments, approved projects, and other initiated 
commitments. Total project expenses noted above of $62,890,256 (2024 - $63,212,043) includes $nil 
included in accrued liabilities (2024 - $3,062,090) and $6,864,800 included in accounts payable (2024 
- $2,114,843) at year-end. There are six projects totaling $22,369,150 (2024 - $41,829,275) that have 
been approved for funding by ERA’s Board of Directors but for which contribution agreements have 
not yet been executed as of May 31, 2025.  
 
Subsequent to year-end on June 17, 2025, ERA approved an additional twenty-one projects, eighteen 
of the projects were approved through the Advanced Materials Challenge, two through the Continuous 
Intake Program and one through Clean Energy Transition Partnership. Total dollar value approved was 
$58,218,310 (2024 - $73,859,848). These have not been reflected in the above table and are in 
addition to the total commitments of $374,993,802.  
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4. Commitments and guarantees: 

 
During the year, ERA approved funding for 56 projects, 4 projects that were in contribution agreement 
phase last fiscal year are now executed, 5 projects were cancelled, 9 projects were terminated, and 
4 projects were not initiated. 6 projects that were approved in fiscal year 2025 remain at the approved 
status at 2025 year end. Terms used for projects include: Never initiated - cancelled projects without 
an executed Contribution Agreement; Cancellation - cancelled projects with an executed Contribution 
Agreement, however no payments are made; Terminated - cancelled projects with an executed 
Contribution Agreement and payments made for at least one completed milestone; On Hold - Active 
project with an executed Contribution agreement but temporarily paused due to internal or external 
factors without formal termination. 
 
As at May 31, 2025, ERA has 297 (2024 - 261) executed contribution agreements and has 
commenced or completed funding for 246 (2024 - 223) of these approved projects. Funding for 51 of 
the 297 projects executed has not commenced. Total committed funds for executed projects is the 
difference between the total funding approved for executed contribution agreements and project 
expenses incurred to date or contribution agreements cancelled or terminated. A summary of these 
amounts is outlined as follows: 
 
 2025 2024 
 
Total committed funds for executed projects -  

beginning of year $ 339,925,969 $ 331,013,300 
Total funds for executed projects approved 

or adjusted during the year 158,325,951 125,876,696 
Project expenses incurred during the year (62,890,256) (63,212,043) 
Contribution agreements cancelled or terminated  

during the year (82,737,012) (53,751,984) 
Total committed funds for executed projects - end of year 352,624,652 339,925,969 
 
Total funds for projects approved but not yet executed  22,369,150 41,829,275 
 
Total commitments $ 374,993,802 $ 381,755,244 
 
Funds allocated to the executed contribution agreements are subject to ERA’s review and approval 
prior to disbursement to ensure full compliance with the terms of the contribution agreement. The 
actual financial commitment could therefore differ materially from $374,993,802 but will not exceed 
that amount. Project expenses incurred during the year decreased due to the timing of milestone 
deliverable completion on active projects. Sufficient funds are held in cash and short-term investments 
as at May 31, 2025, to service these commitments, approved projects, and other initiated 
commitments. Total project expenses noted above of $62,890,256 (2024 - $63,212,043) includes $nil 
included in accrued liabilities (2024 - $3,062,090) and $6,864,800 included in accounts payable (2024 
- $2,114,843) at year-end. There are six projects totaling $22,369,150 (2024 - $41,829,275) that have 
been approved for funding by ERA’s Board of Directors but for which contribution agreements have 
not yet been executed as of May 31, 2025.  
 
Subsequent to year-end on June 17, 2025, ERA approved an additional twenty-one projects, eighteen 
of the projects were approved through the Advanced Materials Challenge, two through the Continuous 
Intake Program and one through Clean Energy Transition Partnership. Total dollar value approved was 
$58,218,310 (2024 - $73,859,848). These have not been reflected in the above table and are in 
addition to the total commitments of $374,993,802.  
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4. Commitments and guarantees (continued): 

 
Four of the previously executed projects have been terminated or cancelled, two approved projects 
will not proceed, and three projects had adjustments to the total commitment, totaling $17,166,114. 
Six executed projects have been shifted to On Hold status, totaling $25,729,167. Two approved 
projects, totaling $8,083,500, now have an executed contribution agreement. As at September 22, 
2025, ERA has 2 projects remaining, totaling $8,700,000, which have been approved for funding by 
ERA’s Board of Directors but for which contribution agreements have not been executed.  
 
In addition to the commitments noted above, ERA has approved incentive funding under its Energy 
Incentive Programs: Energy Savings for Business (ESB) and Strategic Energy Management for 
Industry (SEMI). 
 
The ESB program was launched in November 2020 and is now closed to intake. Projects will 
complete up to September 2025 and the remaining incentive amounts will be paid upon successful 
completion of the projects. Program close out activities are currently underway. A summary of the 
ESB funding is outlined below: 
 
  2025 2024 
 
Total incentive funding pre-approved $ 300,000 $ 4,790,802 
Total incentive funding post-approved 200,000 7,115,675 
 
Total Commitments - end of year $ 500,000 $ 11,906,477 
 
Total project expenses of $71,717,285 include $6,579,583 (2024 - $21,133,719) of payments related 
to the ESB program; of this amount $nil is included in accounts payable and accrued liabilities (2024 
- $790,194) at year-end. 
 
Subsequent to year-end, post-approved funding has increased by $75,000 for the ESB program and 
pre-approved projects has increased by $1,345,000. The increase is due to a small number of existing 
participants receiving an exception to expand the scope of their projects. No additional exceptions 
will be approved. 
 
The SEMI program was launched in the fall of 2024 and will run to March 31, 2027. All participants 
in SEMI must first complete a Facility Readiness Assessment (FRA) to help identify and recommend 
further eligible SEMI activities. Once the FRA is completed, proponents will be provided with a SEMI 
roadmap that includes recommendations for additional eligible activities. ERA utilizes service provider 
Enerva Energy Solutions Inc. to manage the program and distribute incentives.  
 
 2025 2024 
 
Facility Readiness Assessment  $ 942,612 $ - 
Strategic Energy Management Training  3,266,508 - 
 
Total Commitments - end of year $ 4,209,120 $ - 
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4. Commitments and guarantees (continued): 

 
Four of the previously executed projects have been terminated or cancelled, two approved projects 
will not proceed, and three projects had adjustments to the total commitment, totaling $17,166,114. 
Six executed projects have been shifted to On Hold status, totaling $25,729,167. Two approved 
projects, totaling $8,083,500, now have an executed contribution agreement. As at September 22, 
2025, ERA has 2 projects remaining, totaling $8,700,000, which have been approved for funding by 
ERA’s Board of Directors but for which contribution agreements have not been executed.  
 
In addition to the commitments noted above, ERA has approved incentive funding under its Energy 
Incentive Programs: Energy Savings for Business (ESB) and Strategic Energy Management for 
Industry (SEMI). 
 
The ESB program was launched in November 2020 and is now closed to intake. Projects will 
complete up to September 2025 and the remaining incentive amounts will be paid upon successful 
completion of the projects. Program close out activities are currently underway. A summary of the 
ESB funding is outlined below: 
 
  2025 2024 
 
Total incentive funding pre-approved $ 300,000 $ 4,790,802 
Total incentive funding post-approved 200,000 7,115,675 
 
Total Commitments - end of year $ 500,000 $ 11,906,477 
 
Total project expenses of $71,717,285 include $6,579,583 (2024 - $21,133,719) of payments related 
to the ESB program; of this amount $nil is included in accounts payable and accrued liabilities (2024 
- $790,194) at year-end. 
 
Subsequent to year-end, post-approved funding has increased by $75,000 for the ESB program and 
pre-approved projects has increased by $1,345,000. The increase is due to a small number of existing 
participants receiving an exception to expand the scope of their projects. No additional exceptions 
will be approved. 
 
The SEMI program was launched in the fall of 2024 and will run to March 31, 2027. All participants 
in SEMI must first complete a Facility Readiness Assessment (FRA) to help identify and recommend 
further eligible SEMI activities. Once the FRA is completed, proponents will be provided with a SEMI 
roadmap that includes recommendations for additional eligible activities. ERA utilizes service provider 
Enerva Energy Solutions Inc. to manage the program and distribute incentives.  
 
 2025 2024 
 
Facility Readiness Assessment  $ 942,612 $ - 
Strategic Energy Management Training  3,266,508 - 
 
Total Commitments - end of year $ 4,209,120 $ - 
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4. Commitments and guarantees (continued): 

 
Of the total commitment amounts the portion that exists as prepaid project funding is $679,390 for 
FRA and $2,273,810 for SEM.  
 
Subsequent to year-end, FRA commitments have increased by $217,050 and SEM commitments 
decreased by $534,889, while commitments for Capital Retrofits have increased to $5,289,411 as 
applicants continue to progress through the program.  
 
Total project expenses of $71,717,285 include $2,247,452 (2024 - $nil) of payments related to the 
SEMI program; of this amount $3,126 is included in accounts payable and accrued liabilities (2024 - 
$nil) at year-end. Payment for incentives of $2,953,199 are included in prepaids that have been paid 
to Enerva where the activity by the participant is still underway. Incentives will be recognized as 
expenses as the participants proceed through the program.  
 
ERA indemnifies its directors against claims reasonably incurred and resulting from the performance 
of their services to ERA. No amounts are reflected in the financial statements related to these 
indemnifications. 

 
 
5. Subsequent Event: 

 
On June 5, 2025, ERA’s “Emissions Reduction Alberta Clean Fuel Regulations Compliance Fund” 
(CFR Fund) was approved as a registered Emission Reduction Funding Program under Clean Fuel 
Regulations (CFR) with Environment and Climate Change Canada. ERA is currently the only approved 
CFR fund administrator in Alberta. The compliance year for obligated parties under the CFR aligns with 
the calendar year. As of August 21, 2025, ERA has received $188.22 million from primary suppliers for 
the 2024 compliance year. All contributions are held in segregated, restricted accounts.  
 
All contributions made to the program will be used to fund projects that support the deployment or 
commercialization of technologies or processes that will reduce CO2e emissions by either 
December 31, 2030, in the case of a contribution made on or before December 31, 2025, or the fifth 
anniversary of the day on which the contribution is made for contributions in future compliance years.    
 

Supported by:
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