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Message from the Chair 
 

 

As we reflect on the past year, I am proud to present the 2024 
Annual Report for Yukon Development Corporation. This report 
highlights our achievements and progresses we have made during 
the year.  

2024 has been a year of significant transformation for our 
organization. In September, Canada announced $40 million in 
funding over the next five years from the Critical Mineral 
Infrastructure Fund for Yukon Development Corporation to complete 

a pre-feasibility and engagement to connect the isolated Yukon electricity grid to the 
North American grid via British Columbia. This initiative will help address energy, 
economic, environmental and national priorities.  

The Innovative Renewable Energy Initiative continues to be a successful program 
administered by the corporation through funding from the Government of Yukon. 
Projects funded through this program not only contribute to our environmental goals 
but also provide long-term economic benefits for the region.  

Our success is a testament to the dedication and hard work of our employees and 
partners, including the utilities and Yukon First Nations. I would like to extend my 
heartfelt gratitude to everyone who has contributed to the Yukon’s energy landscape.  

As we look ahead to the future, we remain committed to our mandate to undertake 
energy related activities designed to promote the economic development of the Yukon. 
We will continue to innovate and adapt to keep an adequate supply of energy in the 
Yukon.  

I would like to thank Mr. Mike Pemberton, who served as the Chair of the Yukon 
Development Corporation Board of Directors. Mike’s vision and leadership were 
instrumental in setting the corporation’s foundation going into the Yukon’s new era for 
electricity. We continue to build on the foundation laid by Mike and remain inspired by 
his leadership.  

Finally, I would also like to extend a huge thank you to my fellow board members. Each 
of you contribute expertise, insights and a collaborative spirit as we navigate new 
challenges and opportunities. It is a privilege working alongside you. 

Doug Janzen 
Chair  
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Message from the President and CEO  
 

I am proud to present Yukon Development Corporation's 2024 
Annual Report. 

As Yukon's Development Corporation, we have made significant 
progress this year in advancing energy innovation across the 
territory. Our work has been characterized by collaboration, 
resilience, and a shared commitment to building a stronger, more 
self-reliant Yukon that truly belongs to all Yukoners. 

Through strengthened partnerships with First Nations governments, utilities, private 
sector stakeholders, and other levels of government, we have fostered inclusive 
economic growth and ensured that development aligns with community values. We 
recognize and embrace First Nations as energy proponents, partners, and investors, and 
acknowledge their critical role in advancing new projects in the Yukon. 

The Yukon Development Corporation's Innovative Renewable Energy Initiative (IREI) 
represents a cornerstone framework that is fundamentally transforming the territory's 
energy landscape and establishing the foundation for a sustainable renewable energy 
economy. As a strategic funding mechanism that supports community-led renewable 
energy projects, IREI serves as a critical bridge between government policy objectives 
and grassroots energy development, positioning the Yukon as a leader in northern 
renewable energy transition 

In September 2024, the Government of Canada conditionally announced $40 million to 
further advance connecting the Yukon and B.C. electrical grid. The Yukon Development 
Corporation has committed an additional $13 million to this initiative for a total of $53 
million. On February 14th 2025, a Contribution Agreement was signed with Natural 
Resources Canada (NRCan) to formally secure the funding and on May 22nd 2025, the 
Yukon and British Columbia governments signed a memorandum of understanding to 
guide intergovernmental collaboration through the exploration and planning phases of 
this project. 

This "nation-building" project, in partnership with First Nations, is a critical component 
of our vision for a secure, sustainable, and independent Yukon.  Connecting to the North 
American grid will enhance our energy security, solidify our sovereignty and 
independence, provide access to critical minerals mining activities, and create 
opportunities for both importing and exporting power as needed while reducing risk of 
developing renewable energy resources solely based on whether load is expected to 
materialize.  

As we move forward, we are committed to creating a truly sustainable Yukon 
Development Corporation by investing in Yukoners. Our mandate to participate with the 
private sector in the economic development of Yukon guides our work to develop and 
promote Yukon resources on an economic and efficient basis. 
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We are focused on: 

• First Nations Partnerships as the top priority 
• Assuring a continuing and adequate supply of energy in a manner consistent 

with sustainable development 
• Promoting employment and business opportunities for territorial residents 
• Alleviating the effects of any energy shortage that may occur 
• Promoting the establishment and operation of energy-dependent industries 

through the provision of cost-effective energy infrastructure 

Looking ahead, we remain focused on strategic infrastructure development in 
partnership with Yukon First Nations that will strengthen our energy independence and 
support a low-carbon future. Our vision encompasses: 

• Increasing renewable energy supply in Yukon by developing local resources 
including hydro, solar, wind, and geothermal 

• Assessing the feasibility of expanding the Yukon transmission system to connect 
to other communities, industrial projects, and jurisdictions 

• Supporting research and development of technologies and policies to optimize 
the use of hydroelectricity and other renewable sources 

• Working with Yukon Energy Corporation to secure critical investments and 
construction financing to move projects forward 

• Establishing critical partnerships, as we explore innovative solutions like district 
energy systems that could provide sustainable heating to public and private 
buildings while reducing greenhouse gas emission.  

The IRIE program coupled with the Yukon-BC Grid Connect Project both stand as a 
critical component of this vision, representing a generational investment that will help 
meet our growing energy needs, support mineral projects and sustain our economic 
growth while maintaining our commitment to renewable energy and protecting the 
environment.  

These accomplishments reflect the dedication of our team, guidance of our Board of 
Directors, and the trust placed in us by Yukoners. As we look ahead, we remain focused 
on strategic infrastructure development in partnership with Yukon First Nations that will 
strengthen our energy independence and support a low-carbon future. 

As Yukon's Development Corporation, we are dedicated to working with all Yukoners to 
create a secure, sustainable, and independent territory with a resilient and renewable 
energy future. Together, we will continue to build a stronger, more self-reliant Yukon for 
generations to come. 

Gary Gazankas 
President and Chief Executive Officer  
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Organizational Overview 
Yukon Development Corporation (YDC) 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 1993/107 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 
Doug Janzen (Chair) 

Astrid Grawehr (Vice – Chair) 

John Glynn-Morris (Governance Chair) 

George Morgan (Audit Committee Chair) 

Tiana Lemon 

Board of Directors’ Appointments 
The Board of the Yukon Development Corporation is appointed by the Yukon 
government. 

YDC Audit Committee 
George Morgan (Chair) 

Doug Janzen  

Astrid Grawehr 
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YDC Governance Committee 
John Glynn-Morris (Chair) 

Doug Janzen 

Astrid Grawehr  

Tiana Lemon 

Senior Management and Officers 
Garry Gazankas, President and Chief Executive Officer  

Jan Gabrielle Perez, Corporate Secretary  

Kaitlyn Bouvier, Chief Financial Officer 
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Year in Review 

1. Ensuring the adequate supply of energy 

a. 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 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 Government of Yukon’s 2017/18 fiscal year. The 
Government of Yukon provided $2.5 million in program funding during its 2024/25 
fiscal year. Due to the programs success funding has been extended another year with a 
$1.5 million budget for their 2025/26 fiscal year.  

To date, over fifty renewable energy projects have been funded in every region of the 
territory. In the Corporation’s 2024 fiscal year, in addition to administration fees of $0.2 
million, IREI supported a variety of projects, both on and off the Yukon Integrated 
System, including the projects listed in Table 1. 

Table 1: Innovative Renewable Energy Initiative Projects, 2024. 

 

  

Proponent Project 
Project 
Location 

Chu Níikwän Limited Partnership Mt Sumanik Wind  Whitehorse  

Ta'an Kwäch'än Council TKC Pumped Storage Whitehorse 

Carmacks Development Corporation 
Drury Creek 
Hydropower Drury Creek 

Selkirk Development Corporation 
Fort Selkirk Run of River 
RivGen Fort Selkirk 

Nacho Nyak Dun Development 
Corporation Tehcho Wind Project 

Ferry Hill-
Stewart 
Crossing 

Takhini Power Solar Whitehorse 
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IREI funding has contributed to the completion of multiple projects that are now selling 
energy to a public utility through the Independent Power Production policy, including: 

• Kluane N’tsi Wind Energy Project 
• Haeckel Hill Wind 
• Sree Vyaa Solar – Old Crow Solar 
• Beaver Creek Solar 
• Dome Road Solar  
• Mt Sima Solar 
• Sunergy Haines Junction Solar field, and 
• Takhini Solar Project 

b. Investing in Canada Infrastructure Program 
The Investing in Canada Infrastructure Program (ICIP) is the Government of Canada’s 
tool for delivering the Investing in Canada Plan. The sixteen-year funding agreement is 
held by Infrastructure Development Branch under Government of Yukon Department of 
Community Services. 

In 2019, Yukon Development Corporation played a pivotal role in supporting Yukon 
Energy by securing $16.5 million in funding for a grid-scale Battery Energy Storage 
System (BESS), made possible through the Investing in Canada Infrastructure Program.  

c. Arctic Energy Fund 
Yukon Development Corporation helps administer projects under the Arctic Energy 
Fund.  The Arctic Energy Fund is a sub-stream of Investing in Canada Infrastructure 
Program.  The intention of this funding stream is to reduce the reliance on diesel-based 
generation of electrical and heat energy. The Arctic Energy Fund is now fully subscribed. 

The Arctic Energy Fund will provide $18M in funding for the Sādę Initiative project also 
known as Watson Lake Solar. In 2024 First Kaska Utilities LP has begun working on a 
4.7-megawatt solar system combined with a 2.85-megawatt battery that will be 
connected to the Watson Lake grid.  

d. Yukon-British Columbia Grid Connect project 
The Yukon-British Columbia Grid Connect project is a transformative infrastructure 
initiative that aims to connect the Yukon’s isolated electrical grid to the North American 
grid via British Columbia. Its purpose is multifaceted, addressing energy, economic, 
environmental and national priorities. 

Canada announced funding of up to $40 million from the Critical Mineral Infrastructure 
Fund to support pre-feasibility and engagement for this project.  The project is large and 
complex with infrastructure that crosses multiple traditional territories and 
provincial/territorial borders.  
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e. Atlin Hydroelectric Expansion Project 
Yukon Development Corporation provided $1.25 million in financial assistance to Taku 
Homeland Energy Limited Partnership (THELP) to help advance geotechnical and 
engineering on the Atlin Hydroelectric Expansion Project.  

The Atlin Hydroelectric Expansion Project would provide 8.5 Megawatts of dependable 
winter capacity to the Yukon Integrated Grid through an Electricity Purchase Agreement 
with Yukon Energy.  
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2. Keeping energy affordable 

a. Interim Electrical Rebate 
In 2024 the Interim Electrical Rebate continued to provide residential electrical 
customers with a rebate on the first 1,000 kilowatt hours they use each month. 
Residential customers were eligible to receive a rebate of up to $22.62 per month on 
their electrical bills depending on their usage. The program was administered in 
collaboration with ATCO Electric Yukon and Yukon Energy Corporation.  

The new Winter Electrical Affordability Rebate is replacing the Interim Electrical Rebate 
that ended March 31, 2025. The rebate is increasing to 3.377 cents per kilowatt hour, 
with a maximum of $33.77 per month during winter months (October to March), up 
from $22.62 per month. 

The electrical rebate is applied automatically to electricity bills by people’s provider.  

3. Providing governance and oversight 

a. Board Training 
The Board of Directors of Yukon Development Corporation undertake continual training. 
In 2024, the Board had education sessions on: 

• Access to Information and Protection of Privacy; and 
• Electricity Supply. 

b. Protocol Agreement and Shareholder Letter of Expectation 
Protocol agreements and letters of expectation were renewed with both Yukon Energy 
and Yukon Government for the period April 1, 2024 to March 31, 2025. Required under 
Section 6 of the Yukon Development Corporation Act, they are a tool for identifying 
priorities, as well as roles and responsibilities.  

c. Independent Power Production Policy 
The Independent Power Production policy enables entrepreneurs, communities, and 
Yukon First Nation governments to generate renewable energy and sell it to the main 
electrical grid or micro-grid in diesel-dependent communities. 

 

 

  









 

 

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 2024, 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 material accounting policy information. 

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 2024, and its 
consolidated financial performance and its consolidated cash flows for the year then ended in 
accordance with IFRS Accounting Standards as issued by the International Accounting 
Standards Board (IASB). 

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. 

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

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

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

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

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

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

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

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

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

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

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

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

 Plan and perform the group audit to obtain sufficient appropriate audit evidence 
regarding the financial information of the entities or business units within the Group as a 
basis for forming an opinion on the group financial statements. We are responsible for 
the direction, supervision and review of the audit work performed for purposes of the 
group audit. We remain solely responsible for our audit opinion. 

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

Report on Compliance with Specified Authorities 

Opinion 

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

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

Responsibilities of Management for Compliance with Specified Authorities 

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

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

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

 

 

David Irving, CPA, CA 
Principal 
for the Auditor General of Canada 

Edmonton, Canada 
19 June 2025 
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