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Message from the Chair 
I am pleased to report that the Yukon Development Corporation had 
another successful year in 2021. Despite the challenges that are 
inherent in the process of leading change, the Corporation made 
significant contributions to the development of new sources of 
renewable energy and the reduction of our overall carbon footprint as 
a territory.  

Through its Innovative Renewable Energy Initiative, the Yukon Development 
Corporation continued to provide funding towards the development of Yukon First 
Nation- and community-led renewable energy projects. The feasibility studies, 
engineering designs and construction activities resulting from this investment have the 
potential to directly offset the Yukon’s costly dependence on diesel fuel for both heating 
and electricity generation. For instance, when complete, the projects based in the off-
grid communities of Beaver Creek, Burwash Landing, Destruction Bay and Watson Lake 
are expected to reduce annual diesel consumption by a total of approximately 1.5 
million litres.  

The Yukon Development Corporation made additional investments in renewable energy 
and related systems by managing two funding streams of the Investing in Canada’s 
Infrastructure Program. Under the Green Infrastructure Stream, the Corporation 
provided almost $7 million in funding to Yukon Energy to upgrade the Mayo-McQuesten 
transmission line and procure materials for a grid-scale battery system. Meanwhile, the 
Arctic Energy Fund was leveraged to further support Yukon First Nation- and 
community-led renewable energy projects, specifically at the construction stage. With 
this funding, the proponent of the Haeckel Hill Wind Farm was able to purchase wind 
turbine equipment at the height of supply chain disruptions caused by COVID-19.  

2021 was also an exciting year for the Atlin Hydro Expansion Project. The Tlingit 
Homeland Energy Limited Partnership is developing an expansion of the existing hydro 
facility in Atlin that can provide 8.5 megawatts of dependable winter capacity to the 
Yukon. Given the strategic importance of this project to achieving the Yukon’s clean 
energy and climate change mitigation targets, the Government of Yukon decided to 
invest $50 million to the construction of this expansion through the Yukon Development 
Corporation. Construction activities are expected to begin in 2022 following the 
completion of funding agreements with the Yukon and other governments.  

Moving ahead, the Board of Directors remain supportive of the Yukon’s transition to 
renewable generation, as well as the important partnerships that are focused on 
securing our access to clean, reliable and affordable energy at this time of rapid growth 
for the territory.   

 

Mike Pemberton,  
Chair  
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Message from the President and CEO  
The Yukon Development Corporation faced many challenges in 2021. 
As with the previous year, the impacts of COVID-19 on the global 
supply chain led to unforeseen delays for the projects we support. The 
Corporation was also involved in addressing the difficult questions 
faced by the Yukon government on energy affordability across the 
territory, and the responsible development of major capital projects. I 

would like to acknowledge the leadership of the Board of Directors and the efforts made 
by our staff in rising to these challenges throughout the year.  

In addition to fulfilling its mandate to support Yukon Energy, the Yukon Development 
Corporation provided the highest amount of funding to date to First Nation- and 
community-led renewable energy projects through the Arctic Energy Fund and the 
Innovative Renewable Energy Initiative. In fact, based on its high uptake by prospective 
independent power producers, the available funding under the latter program was 
increased to $2.5 million per year. Residential ratepayers in the Yukon were also 
supported through the extension of the Interim Electrical Rebate. 

Energy’s role as a determinant of the overall well-being of Yukoners has only gained 
more attention in the public domain. A key step taken this year to advance the cost 
effectiveness of every kilowatt generated has been to allow the utilities to recover their 
costs associated with demand-side management measures under rate applications, 
thereby further incentivizing utility participation in broadly improving energy efficiency. 
The Yukon Development Corporation, in consultation with other stakeholders, 
developed an Order-in-Council pursuant to the Public Utilities Act to make this happen. 

Effective partnerships continue to be of critical importance to the work we do at the 
Yukon Development Corporation. In collaboration with Yukon Energy and First Nations, 
we supported the identification of First Nation investment opportunities in Yukon 
Energy’s capital projects. In 2021, this work resulted in the Term Sheet outlining Yukon 
Energy’s commitment to provide investment, procurement, contracting and partnership 
opportunities to the Ta’an Kwäch’än Council and Kwanlin Dün First Nation as part of the 
grid-scale battery project in Whitehorse. 

We also worked closely with Yukon government colleagues to advance 
interdepartmental priorities, such as the development of the Clean Energy Act, as well 
as other whole-of-government commitments in the Our Clean Future strategy. 

I am confident that 2022 will see us make further progress on delivering the policies and 
programs at the heart of the Yukon’s clean energy transition. 

 
Justin Ferbey,  
President and Chief Executive Officer 
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Organizational Overview 
Yukon Development Corporation is a Territorial Corporation created in 1986 by the 
Yukon Development Corporation Act. We are governed by a Board of Directors 
appointed by the Yukon government and have a legislative mandate to participate with 
the private sector in the economic development of Yukon. In particular, the Act 
mandates the corporation to: 

 Develop and promote the development of Yukon resources on an economic and 
efficient basis; 

 Promote employment and business opportunities for territorial residents; 
 Assure a continuing and adequate supply of energy in a manner consistent with 

sustainable development; and 
 Implement development policy directives issued to it by the Yukon Cabinet. 

Order-in-Council 1993/07 restricted the corporation’s role to energy-related activities 
designed to promote the economic development of Yukon, and to: 

 Assure a continuing and adequate supply of energy; 
 Alleviate the effects of any energy shortage that may occur; and 
 Promote the establishment, development and operation within Yukon of 

industries or undertakings that are by their nature energy-dependent through 
the provision of cost-effective energy or energy-related infrastructure. 

Board of Directors 

Mike Pemberton (Chair) 

Astrid Grawehr (Vice – Chair) 

Tosh Southwick 

Lise Farynowski (resigned June 23, 2021) 

Kari (Katherine) Johnston 

Doug Janzen 

Blake Rogers 

Taylor Zeeg 

Board of Directors’ Appointments 

The Board of the Yukon Development Corporation is appointed by the Yukon 
government. 
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YDC Audit Committee 

Doug Janzen (Chair) 

Mike Pemberton 

Lise Farynowski (resigned June 23, 2021) 

Taylor Zeeg 

Tosh Southwick (Alternate) 

YDC Governance Committee 

Kari Johnston (Chair) 

Mike Pemberton  

Tosh Southwick  

Blake Rogers 

Astrid Grawehr  

Senior Management and Officers 

Justin Ferbey, President and Chief Executive Officer  

Allyn Walton, Corporate Secretary  

Kaitlyn Bouvier, Chief Financial Officer 
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Year in Review 

Innovative Renewable Energy Initiative 

Yukon Development Corporation actively supports the development of renewable 
energy projects through its Innovative Renewable Energy Initiative (IREI). IREI provides 
funding for small-scale, First Nation- and community-led renewable energy projects 
that generate electrical or heat energy and are based in the Yukon. The initiative was 
established in the 2017/18 fiscal year with an annual budget of $1.5 million. In July 
2021, the Government of Yukon responded to the high uptake of the initiative by 
expanding the available funding to $2.5 million per year until 2024/25.  

To date, over twenty renewable energy projects have been funded in every region of the 
territory. In the 2021/22 fiscal year, IREI supported a variety of projects, both on and off 
the Yukon Integrated System, including:  

 Construction funding for a solar project on Mount Sima in Whitehorse; 
 Construction funding for a solar project in Dawson City;  
 Construction funding for a wind project near Burwash Landing and Destruction 

Bay; 
 Design and other pre-construction funding for a solar and storage project in 

Beaver Creek; 
 Feasibility funding for a solar project on a former brownfield in Carcross; and 
 Feasibility funding for a solar and storage project in Watson Lake. 

IREI funding has contributed to the completion of four projects that are now selling 
energy to a public utility through the Independent Power Production policy. As 
additional projects come to fruition, Yukoners will derive environmental, economic, and 
social benefits from having locally owned and operated sources of renewable energy 
generation. 

Arctic Energy Fund 

Yukon Development Corporation continues to administer the Arctic Energy Fund (AEF) 
on behalf of the governments of Yukon and Canada.  This ten-year fund is intended to 
reduce the reliance on diesel-based generation of electrical and heat energy. 

We are working with the Government of Canada and local project teams to ensure the 
funding goes to those projects that have the largest and most cost-effective impact on 
both the environment and the local economies. 
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Interim Electrical Rebate 

The Interim Electrical Rebate continues to provide residential electrical customers with a 
rebate on the first 1,000 kilowatt hours they use each month. Modest changes made to 
the program in 2020 carried into 2021, which help manage increasing costs and ensure 
the program does not exceed its annual $3.5 million budget.  Effective June 1, 2021 
residential customers were eligible to receive a rebate of up to $22.62 per month on 
their electrical bills depending on their usage. Yukon Development Corporation 
administers the program in collaboration with ATCO Electric Yukon and Yukon Energy 
Corporation. 

Stewart-Keno Transmission Line 

Yukon Energy Corporation and Victoria Gold Corporation signed a power purchase agreement 
for the supply of grid-based power to the Eagle Gold Mine site north of Mayo, which was 
approved by the Yukon Utilities Board in April 2018. Through this agreement, the transmission 
line infrastructure, some of which is over sixty years old, is being upgraded. Due to delays 
related to COVID-19, this project is expected to be completed in 2023.  

Victoria Gold paid the full cost of connecting the mine to the grid, and has contributed to the 
cost associated with the transmission line upgrade that has improved the reliability of power 
transmission for all on-grid Yukon communities. 

With support from Yukon Development Corporation, Yukon Energy successfully applied for 
Government of Canada funding to support the project, reducing the cost to Yukon rate-payers.  
This project also has the benefit of significantly reducing the greenhouse gas emissions from 
the mine’s operation. 

Demand-Side Management 

In 2021, Yukon Development Corporation delivered on the Yukon government’s 
commitment to allow utility participation in demand-side management programming. 
The Corporation led the development of an Order-in-Council direction to the Yukon 
Utilities Board to include reasonably incurred demand-side management costs from 
both public utilities in rate applications. As a result, Yukon Energy Corporation and 
ATCO Electric Yukon can now work together with the Government of Yukon on 
demand-side management measures, as prioritized in the Our Clean Future strategy. 

Energy Storage 

The ability to store energy for use in peak demand periods is becoming increasingly 
important as electricity from renewable energy sources is developed and integrated 
with existing power generation and distribution resources. 

Yukon Development Corporation and Yukon Energy were able to secure funding from 
the Government of Canada to develop a 7 megawatt/40 megawatt-hour grid-scale 
battery system.  This facility will simultaneously increase the overall reliability of the 
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electrical grid and help mitigate greenhouse gas emissions by reducing Yukon Energy’s 
dependence on fossil fuels to generate electricity during peak periods. 

In addition, the Yukon Energy Corporation published a final draft of its 10-Year 
Renewable Electricity Plan.  A keystone project within this strategy is the development 
of a pumped-storage hydro facility. 

This technology allows excess electricity from renewable sources to be used to pump 
water into a storage system, usually a dammed lake.  The water can then be released to 
generate clean energy when demand for power is high, reducing our reliance on fossil 
fuels to generate power during these periods. 

Conversations with industry about the evolution of hydrogen storage technology are 
also beginning to gain traction. Together with other existing and planned storage 
options, this nascent technology offers promising prospects for advancing energy 
security in the Yukon. 

Together with its partners, Yukon Development Corporation will continue to evaluate 
ways to ensure Yukon homes and businesses have access to sustainable and reliable 
sources of the energy they need to live and work. 

Corporate Governance 

New protocol agreements between Yukon government, Yukon Development 
Corporation and Yukon Energy Corporation were signed in 2020.  The agreements 
continue to outline governance and reporting structure between the three entities while 
identifying specific goals for Yukon Development Corporation and Yukon Energy 
Corporation. 

Yukon Development Corporation’s Board Bylaws were updated and approved by the 
Minister this year.  The changes modernized the Bylaws and provided clarification 
regarding roles and responsibilities for officers of the Corporation.   

Policy and Corporate Support 

Yukon Development Corporation worked with both utility companies, Yukon 
government’s Department of Energy, Mines and Resources, and project proponents to 
review the Independent Power Producer policy. This is intended to improve 
implementation of the policy and further support Yukon leaders in renewable energy. 

Yukon Development Corporation continued to support implementation of the Our Clean 
Future strategy, including making progress on actions assigned to the Corporation.  And 
Yukon Development Corporation is working closely with Yukon government’s 
Department of Community Services to administer Yukon’s portion of the federal 
Investing in Canada Infrastructure Program’s Arctic Energy Fund and Green 
Infrastructure Stream.   
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Strategic Planning 

In 2020, Yukon Development Corporation approved an addendum to its 2015-2020 
Strategic Plan which is intended to update and extend the plan until December 31, 
2021.  The Board acknowledged that there had been minor changes with respect to 
some action items identified in the original plan and that additional government 
direction was provided through the development of new policy and the issuance of 
Ministerial Mandate Letters.   

This addendum clarified how the Board will work to achieve mandated actions and 
implement government policy as directed while remaining nimble in the face of 
unpredictability due to the global impacts of the COVID-19 pandemic.  It was this 
uncertainty that supported the decision to extend the existing strategic plan via 
addendum rather than develop a multi-year plan at the time.  It is the intention of the 
Board to develop a new 5-year strategic plan for 2022-2027. 

Corporate Response to the COVID – 19 Pandemic  

As government maneuvers its way through a new normal, Yukon Development 
Corporation programming has not been directly impacted by the COVID-19 pandemic 
to the same extent as other agencies.  There have been some indirect impacts due to 
proponent and government capacity challenges. During the pandemic, Yukon 
Development Corporation maintained a full staff complement with a combination of 
staff working from home and from the office.  

In 2021, there were no Ministerial Orders specifically related to Yukon Development 
Corporation under Yukon’s Civil Emergency Measures Act.  Relevant Ministerial Orders 
that have had applicability to Yukon Development Corporation include those referencing 
general workplace safety, travel restrictions and isolation requirements and the wearing 
of masks in public and specific office areas. 

Yukon Development Corporation, and Yukon Energy, also recognize that the COVID-19 
pandemic has had real and lasting impacts on Yukoners and commits to work with 
government to implement support programs and propose solutions to challenges as 
they arise. Yukon Development Corporation remains well positioned to stay the course 
for 2022 and reassess impacts and develop longer-term plans as appropriate.  

 

 

 

 

 

 









INDEPENDENT AUDITOR’S REPORT

To the Minister responsible for the Yukon Development Corporation

Report on the Audit of the Consolidated Financial Statements 

Opinion

We have audited the consolidated financial statements of the Yukon Development 
Corporation and its subsidiary (the Group), which comprise the consolidated statement of 
financial position as at 31 December 2021, and the consolidated statement of operations and 
other comprehensive income, consolidated statement of changes in equity and consolidated 
statement of cash flows for the year then ended, and notes to the consolidated financial 
statements, including a summary of significant accounting policies. 

In our opinion, the accompanying consolidated financial statements present fairly, in all 
material respects, the consolidated financial position of the Group as at 31 December 2021, 
and its consolidated financial performance and its consolidated cash flows for the year then 
ended in accordance with International Financial Reporting Standards (IFRSs). 

Basis for Opinion 

We conducted our audit in accordance with Canadian generally accepted auditing 
standards. Our responsibilities under those standards are further described in the Auditor’s 
Responsibilities for the Audit of the Consolidated Financial Statements section of our report. 
We are independent of the Group in accordance with the ethical requirements that are relevant 
to our audit of the consolidated financial statements in Canada, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

Other Information 

Management is responsible for the other information. The other information comprises the 
information included in the annual report, but does not include the consolidated financial 
statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover the other information 
and we do not express any form of assurance conclusion thereon. 



expressing an opinion on the effectiveness of the Group’s internal control.
audit procedures that are appropriate in the circumstances, but not for the purpose of 
Obtain an understanding of internal control relevant to the audit in order to design

control.
collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
resulting from fraud is higher than for one resulting from error, as fraud may involve 
to provide a basis for our opinion. The risk of not detecting a material misstatement 
responsive to those risks, and obtain audit evidence that is sufficient and appropriate
statements, whether due to fraud or error, design and perform audit procedures 
Identify and assess the risks of material misstatement of the consolidated financial 

We also:
exercise professional judgment and maintain professional skepticism throughout the audit.
As part of an audit in accordance with Canadian generally accepted auditing standards, we 

taken on the basis of these consolidated financial statements.
aggregate, they could reasonably be expected to influence the economic decisions of users 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
generally accepted auditing standards will always detect a material misstatement when it exists. 
level of assurance, but is not a guarantee that an audit conducted in accordance with Canadian 
error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high 
financial statements as a whole are free from material misstatement, whether due to fraud or 
Our objectives are to obtain reasonable assurance about whether the consolidated

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

reporting process.
Those charged with governance are responsible for overseeing the Group’s financial

intends to liquidate the Group or to cease operations, or has no realistic alternative but to do so.
to going concern and using the going concern basis of accounting unless management either 
the Group’s ability to continue as a going concern, disclosing, as applicable, matters related
In preparing the consolidated financial statements, management is responsible for assessing 

free from material misstatement, whether due to fraud or error.
determines is necessary to enable the preparation of consolidated financial statements that are 
financial statements in accordance with IFRSs, and for such internal control as management 
Management is responsible for the preparation and fair presentation of the consolidated 

Financial Statements
Responsibilities of Management and Those Charged with Governance for the Consolidated 

report that fact. We have nothing to report in this regard.
conclude that there is a material misstatement of this other information, we are required to 
or otherwise appears to be materially misstated. If, based on the work we have performed, we 
inconsistent with the consolidated financial statements or our knowledge obtained in the audit, 
read the other information and, in doing so, consider whether the other information is materially 
In connection with our audit of the consolidated financial statements, our responsibility is to



financial statements are in agreement therewith.
books of account have been kept by the Yukon Development Corporation and the consolidated 
applied on a basis consistent with that of the preceding year. In addition, in our opinion, proper 
Corporation Act, we report that, in our opinion, the accounting principles in IFRSs have been 
with the specified authorities referred to above. Further, as required by the Yukon Development 
during the audit of the consolidated financial statements have complied, in all material respects, 
In our opinion, the transactions of the Yukon Development Corporation that came to our notice 

regulations, and the articles and by-laws of the Yukon Development Corporation.
and regulations, the Public Utilities Act and regulations, the Business Corporations Act and 
Financial Administration Act of Yukon and regulations, the Yukon Development Corporation Act 
specified authorities. The specified authorities against which compliance was audited are the 
transactions of the Yukon Development Corporation coming to our notice for compliance with 
In conjunction with the audit of the consolidated financial statements, we have audited 

Opinion

Report on Compliance with Specified Authorities

deficiencies in internal control that we identify during our audit.
planned scope and timing of the audit and significant audit findings, including any significant 
We communicate with those charged with governance regarding, among other matters, the 

of the group audit. We remain solely responsible for our audit opinion.
financial statements. We are responsible for the direction, supervision, and performance 
entities or business activities within the Group to express an opinion on the consolidated 
Obtain sufficient appropriate audit evidence regarding the financial information of the 

presentation.
represent the underlying transactions and events in a manner that achieves fair 
statements, including the disclosures, and whether the consolidated financial statements 
Evaluate the overall presentation, structure and content of the consolidated financial 

continue as a going concern.
auditor’s report. However, future events or conditions may cause the Group to cease to 
opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
consolidated financial statements or, if such disclosures are inadequate, to modify our 
we are required to draw attention in our auditor’s report to the related disclosures in the 
ability to continue as a going concern. If we conclude that a material uncertainty exists, 
exists related to events or conditions that may cast significant doubt on the Group’s 
accounting and, based on the audit evidence obtained, whether a material uncertainty 
Conclude on the appropriateness of management’s use of the going concern basis of 

of accounting estimates and related disclosures made by management.
Evaluate the appropriateness of accounting policies used and the reasonableness



Lana Dar, CPA, CA 
Principal 
for the Auditor General of Canada 

Vancouver, Canada 
27 June 2022 

above.
consolidated financial statements are in compliance with the specified authorities referred to 
opinion and reporting on whether the transactions coming to our notice during the audit of the 
Our audit responsibilities include planning and performing procedures to provide an audit 

Auditor’s Responsibilities for the Audit of Compliance with Specified Authorities

authorities.
necessary to enable the Yukon Development Corporation to comply with the specified 
specified authorities named above, and for such internal control as management determines is 
Management is responsible for the Yukon Development Corporation’s compliance with the 

Responsibilities of Management for Compliance with Specified Authorities
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