
f :�ii� 	

.. 	 � 	 � 

I 
4I� k 

���� 	 � � 	 �:�� 	

: 	

��: 	

I& 	1 
a 

Ui  

Yin --a 

	

 IF 	 k 	 t � 	 � 	 �� 	 � 	 ��� 	 � 	 � 	 � �� 	 �� 	 �� 	 �� ��� ��� 	 L 	 ����� 	� 	� 

for fi riiäI repgrçj 
pefroup Inc and all tinf4àflfl this ann a 

Rng  

;� �� 	 �:��� 	 4Yi::. 	��� 
	

Directors. 	1: 	�� 

� 
:: 	 � � 	 .::: 	

repayagem ent in accordance wcThs:. 	Financial Repig 

&Hç1Mlg 	 le nçdaed financial statem 	ude some amounts th4 a be4 
le 	 a reasonable ban oeo ensure that the o1ided 1 

4 WE RI presented e1s n this annual repof n 
%

* 	 wrtt 	J e cdatçi 	tp 	ts  W . 

im I S 

�� 
�:� 	

: ;j  � 	
for reviewing and approving the consolidated financial 	 outthis 	 4ugh 

JU Aut Comniittee L 	 i 	55 
:����� :. �� 	 S 	 �55:%J1. 	t: 	 : 

ThjMdtPt 	esp 	 Directors pd scomposed entirely no 	 nt directors 	 e 

	

I 	di 

I 

	 APM 

KFJW-M  011M. 40NA 	 5g 
ye. bytheDUd[U.’ 

;ht Board (Unitk 

FIr 	 e external auditors have full and free acces 	e At mrn e w 	wihoqt the presence 	 dispss thett audit 

� � ��S��:. andtheir findings.:ato the Integrity pf the finan1 reporting and the efe .. � 	:.. ofte. 	f rnterrl 	:: 	�: 5  � ::S4:. S:t5S1S:t: 

	

S 	 N 
: 	 � 	 :  go 

h9th ?*sf Ee9y Goppfnc 	
L 	 I 

mil 

ILK 
wit 

Ore 	 f . 	 V
. 	 Ch"Ou . , 

	

f9 	

% LAecufive officer 

S 	

Toronto Canada 	 s 	 jj 	 r 

: 	 y1ay 14 2Q4 	
S S 	 C s 	

IL 
S: 	: 	:: 	�������� :SSSS:S ��S 	SS 	 � 	:. 	55S555555 	:SSSSS: 	 ��4S 	. 	 :SS 	:: 

St 	r 	
;! 	 tt1 

 55 	� 

’: ::j: 	’: 	 �� 	� 	 ���� S 

mI, IJ1_LL E 
 . :: 	 v 

�i�IUII.. : 	
j�  

I FF 	
t fP fT4N III 1 	 . 	 i4 	 I 	 . 

S.  ��� 	
����� 	

����� 
� 	 �� 	

�h���� 	�::�� 	�: ��������� ���� :.

1.  

t*’ i%1 S 

na 

	

S 	
t: It 

5; 

	

c 	 J 	51 	 t! 	. 	 4 
OVA 

iP 
Z 	 Lit 

& 

S. 
NNUA R5POT2Q 57 I 

���* ��i�1�� 	 :Ltt 	 £:: 	 �S 

4 % 



. �; 	 ... . 	 ::.: 	 �..� 

L 
? 	f ’ 	ft 

IS ey 

I 

I 	 I 

’. .... 	 . 	 ntt0l ... 

xi II1 ir 	 w ’ 	 i 

I 	1 	 ri 	[U 
, 11 	 . 4 

	

N� .4: pa . :. !Ips7rvil 	and maintaining 	 control over 	 .. 

.9 fie 

4iiJtIF iUev 

WIiI has used the Internal Control - Integrated Frameworktb evalteth 	cpeess oftnternal control v firii l’epçng. 	 1 
iII iF 	hiki1a cognized and suitable framework developed by the Committee 	 of the, tid 	 Una 

IJII 1992 framework) (COSO) Because of its inherent limitations internal reporting may 	t 

�tIF! . �:: misstatements. AlSQ.prOjeCtIOflS of any evaluation of effectiveness to future peridrt.to.thensk that tbto .. 
Ip  ad 	becauseqf chap 	uipndjipns or that the degree of compliance with thE 	prnce4gres may deteor 	3 

t 	 1 	 4 1 tae 	. 	 �� r�� 	 .� � 	: 	. �’ 	 . aet aeessetç 	� .. 	 aetttt... � 	st� 
f2i 	 fÆva1utde dL andperation ofhe Company’s internal control ovnfhrbong as of March 34nd4.  KO 

f t 
	

ati: 	 a 	enctl retg isEffective 	
¶ 	

j

al 

	

te 	

C,

r. ..Company 	 Wronso d 

Lg 

r p4 	t I 
NEI 

James Lewis _ 	 Deborah Merril 	 Beth Summers 

	

� 	 President and Co-Chief  

V5 R . 	 �� 	 ?:T.

MPIR 0.

: - " 
-- 	 lip 	

t 
 r .. 	.. 	. 	� 	.:. 	. 	. 	: 	 . 	.. 	��:. 	... 	�.. 	:: .....   . 	 .- 	 �... 	. 	::.. 	� .:: 	 . 	:: .;�::.:.. 	. 

- L  M RV 

	

L 	L 	 { 	ttt_ 	 f 	vttrtttrt 
::. 	.. 	::. 	. . 	 .. 	 .:� 	.... 	 .;tj...�qI: 	

.V. 
. 

Nv 

A. 
:: T !I 

..:. 	 ..: f:  fi 

	

t -- 	 -( 
; 	 t 	

t
0".

!t t iiI: 	; 
t 4 	 tra* 	tLt 

#- 
	 Ni; 	 t1k & 	-S  

	

- 	 - 	- 	- 	t 	-x 	 f 	t 	- 
-- 	fe c 	 i 	 -t 

	

L 	. 	. a 	 e- 	attt 	 -ttt-st - 	-itt 	- 	- 	 -- 	- ttet 	-  I 	fftL. 	j 	 )  	-  saa 	 c 	2 -t 	 tf s 
V, i4ttt 

jLIr 	 & 
A 

	

	 M11 	t_ 

Y01. K  M 

 
58 

 
ANNUAL REPORT 2O4 JUST ENEG 	

lii, 	i1II Ii 	 - 
1I 	 - 	 - 

AN 

I 



PVIFUiI 3i 	i& f1 0 i 
I;1 : & 	

of JupGroic 	 q 	L 
&wiL :! 	iaudited JustEne?y roup Inc’ ntrna 	QVpCi( pqtting as of MxehpiA 	sed on criteriaffib 

ii; � , 	FfIntrat Control - Integrated Framework ssu4 	 ponoring organ4f tI Treadway 

!p 	 tr992 framework) (the COSO criteria ) Just Energy Group 	 ible for 4 qfective internall 
: 	financial reporting, and for ts assessment of the 	 n the 

ma 	 ity.  is to expre$tplir1on  Just Enerrou 
C: 	Inc ’s internal 	 reporting based on our au(  x 

LIiII 	 standards of the Pblic 	 Boardj). Those stXads 
obtain  reasonable assurance 	t #jp  gernaI 4 	a0iriancial reporting 

I 	ctr$ditduded obtaining an undersndi 	in 	Itrol over 	à 	rtin , assessing 	t 

	

I�1 	nferna1 conol J1ii4 rC1[ 	 reasonable 	n1regaraing thdrJjänci 
s_ 	 rportingnd the prepartio 	 withe’kcepted acoUnt pdrJs. 
’ 	 company’s internal control over financial 	 hat:(1)peftai 	nntenance ofr�cord 

~Nv _ 	reasonable det accurately and fairly reflect the transactiond 	onbfthee* of the co 	ide reasonable asrIe 

t4oi;f&r 	corded as necessary to permit prep arftoj 	 accordance 	ily accepted accog . � 

e. 	 fi*.e a material effect on the finan 

fth,.~nqjal reporting may not prevent 	ii~t8iternent~..:. 	fid fa 
isk that controls may beconir 	 WC Deca use OT d 

In our opinion Just Energy Group inc. mairfla d 	 fctive internal control 	r&nua1 reporting as ofMa 
k. 	2P14 based on the COSO criteria 	 t 4 

	

tttf*tr V,.  qttLL 	 1tt 	 t. 

t i1e 	 fthvaudited in accordance with the standais O the 	 ininOwersight Boa4ed$tates) the consolidtd 
of Just Energy Group Inc as at Marcft34td  13nd the con4?ttaternents of income, 

afll 	ItfIIItfI 	 teiersdeficit and cash flows forlie y s $ad 	Mari 2014 nrD1 	r 	pr tport dated 	Zfi 
thereon 	 f 	]E. 	I I 

. 	 j I 	L . . 	 £ tt 	 tt 	r Ii I 	 ts 	: 	ii I 	Ile I!I ii 
ChaereAountants 	I%II 	 ti! 

: 	
Licensed PublicAccountant 	 I 	RN gq 

: 
 

Toronto , Cada 	

i4L% 	 I 
INMo I ft  

as 
IV at CWD. 

6A 	M 

Ve 

I iI aw 

I 	M, i 
t. ii. 	 I 

1. 



njx.,
MANAGEMENT 	 lip) Ii; 	jg 

1t 	Management is responsible for thØpreparation arid 	 couted finaaciaaents in ac 	n 

NI 	International FiianciaI Reporting Standards s issued 	 Board(4ursuch intern1 corit4ap i 

1!r 	: 
 

Maria 	
r tdrrninenecessarytoenabIethepreparatioardate ji 	 niaterial misstatem 

11 W C1 

dif~ 	_qp and the stand oard 
_W hl.".t i :~J..Tequirements and plan an Me au 

Re MI,  to 
lr_IILIkt 	y 	 ’ 	

t 	L 

, 	 An audit involves performing pr 	iures 	 hrgpunts and disc 	0S ft he conso1datod {aiia 	. 

4 ttements 	 j e procedures selected depend oThts dff 	din3 	ssesment of thrik4pateriaI  misstatef 
onsop4 	tip ncstatements, whether due tdfrdorctjn 4 	t os 	sssbients, the U 	Icon5ider internal tt 
a 	 ti s 	jrtion and fair presentation of thtonsoIida 	 ordert 	ratidit procedures that 

OPINION 	 I 	x: 	 : _ 	In Dur opinioq. the consolidated Tina 	tsttgents  r 	 alJnfriaI respects the financial io 
’ 

si 	of Just Eney Grob p 	 . 

M0 	 nhc rNDprgsqntption of the consal 

*ts4Q1:h 1 ?.;P!4 and 2013 and its financial performan 

iI 
ash WOWS fthe year sended March 3014and 2013 in accan 

:

tital Financial Reporting Standards as issue bjiittifa1çcountingStandards Boaj 
 

sM    ’ 	’ 	i’c*e 	 if i 	 tlr 

	

inaccorance with the standards of the 	 BoaUndMtes) Just Eneri ! 	ç 

	

46 M.ncial reporting as of March 31, 2014, 	 if1ealCbttrqL-1ntegrated 

	

Organizations of the Tread 	onib (1992 frame Wbr at 	iiort dated 
aInio;onJustnergy Group Inc’s interrWifbntto 	inaricial 

I 	 l 	
repo f . 

Zg  
RR  

	

ii, , 	
i 	

I 
Chartered Accountants 	I ’  
Licensed Public 
Toronto, Canada 
IM 

Accoun tants ¶ I 1t. :I, 	 :: 

ay 14, 2014 

1t 
iI(d 

lffl- 

S. 
n . 

-n. 

0- ~K 	 U 11 
UA §11 	

V. 

.. 	 . . . ..... 

60 ANL*O11P 



.: . 	 ��� 

tT: 	 ij; 	:;zk 	 iir w
ll 

1 � 	4 r- 	 � 

j 
DQoQ� 	 DU�Q 	 ’o . c? 	 � 	 : � 00 m 	TV 

NJ 	 J(O 
;! 	

4ii!! 	!E: : 
Or  r- 	 rL 

;W 

	

mNN : 	

: J1llj 	P a% rn 	 ’v, 
00 cli Q! 00 

. � . 	 � � � 	 : � 	 . 	 . ,_� 	 I 	 iIgI; _4_ 	 2 xx  

! : 	
N 	 2 

WK  

:t 	 : . 

/ 
 Ogg :PIiI!, 	j::.;c 	 : 

L 4 r’iNi 	 i NI 	 . ’ił 	 L 	 4 	L 	 .2 a 
ON 

 urr 	 w 
_ł_ 	 L 	u 

I 	 giri  
T 	 DO 

vom 	

�! ! 
1 II!1E : 	 GY 

_w 1ai �p 
*�* 	;� 	’ 	 r 	-  

’( v 	:i:14 	 a 	imii 
m. Y % I ri4:rui1II:H uE14!Ir! I]iFi h 	!1!i ~. 

iI t ô1 1uTiiE::T! ! 	 !r1&1rn li !f iP 

i 	I 
: 

�. 

I IE, 



	

..� 	 .... 	 :L 

I ;1iif 	 : 
1E1i,I 	 h 

, i11LI!b  
k 	 pfArIiv  IP 

. 

	

iurnsoIiaaied sfQirrinTsof i ncome i 	 . 
i 	 .:. 	�::. 

	

yearepd 	1 	 L 

I 	 e 	 . 

Jr iIIli 	1IL1I 	I Ii& 	 4O14 	 qj4 

I! 	 uI 	 i:iii 

	

LLAIfS 	 k 	 i 3,61LO58 	$k 3 O11 178 	} 

1I k M  OF 

; JoSSMfJ 	 va ł 	} qLg 

perang 	fitbeforeth 	ing 	 12O338 	 32 1 717 
:� 	 . 	�� 	 17 	 (90,769) 	 (74,000) 

instruments 	 j 	 13 	 186,142 	 719 575 
�: 2,921 

.... 	 .�: 

VVISIon 18 	 S �Ij;r4;;gç 	:? 

	

: 	
. 	

394.I 	Seqff4, 623 

	

jt!nbutabIeto IIIbi 	 . 11 ’ 

	

.135.907 	. 530,308 

IL 	 MiL1 %I5 	12 	 1,O34: L 	 a U Iklk  
g e 

Erefrornc9y44ns 

�L�. 	 :. :: 	 :iI1JI� 	. 	 ,: 	 . 

F Lcfrsiare from dtfderations 	 iL iU1  
All 	 3, 

r 	F I uII pl 	
$ 	(0 17) 	$ 	(0 50) 

....... �: 	 :4 )Jj )  : 	 .. 	 $ 	(017) 	$ 	(0.50) 	: 

sI1Ings per sbaajilabIoshareholders 	 I 
} 	 , 3RiL 	23 	J 	h wR  

T. Aicklklidated’fj~"Z E 	 , 

IW iVIrI 	I 
i 	rd1i 	jr 	 ihi 	&tai 

r 	, 

a . 

o 

	

t 	MID 
rM 

id 

: 

* 

. 	
.. 	 . 

II 

	

._tp .I .. 	
..(:.....:.q:1::.L 	 :..:c 	.,.. .’ ..... 

:1! 	IJUST ENT RGIJ i1i 1i 
Ed,   Ff  

el IN 



. 	 : 	 . 	 . 	 . 

? 

r 	 4 

. 	 � 	 ... 	 . 
P 

15:VM 	 ii11ri Th L � 	J 	. 	 . 	
i..:. 	. 	

. 	 . 

L 

statemntsôf comprehensive  ht, 	Vp 

	

Rousands 

,j
of Canadian dollars) 	

Notes 	 2014 fi  
x . 	 :; 	 . 	 . 	 S 13694 	� $j24 

iai� 	:: � 
: 	 ! 	te!tJp ,.. 	YijOme:Upss) to be recIastfied toprofit .. 	 �ttt.: 

	

z 	 14 NII.rf , 	 , 	 I1I IL 
�IIiI� �:. 	

: 	 ���� 	:of foreign operations 	 � 	
�� 

p 4 	 27,287 4 	t 4 
r 	 nsla onofforeign operatIo 	 ’ 

Sm  

�:  
s 	 egg, 

:: aliI_Ipt tOmjrehensive 	 i 	; 
} 
�fffffljr loss inbsequentyears 	o( 	 g%249 	(23 138> su  
ssss seeeee 	 gst 	 eeo see eees 
1IzIwu lotaI j 

	

� 	 1f joi 485 

Mt :; 
�����. 	 ���t�� 	:.. 	

: 

eq  

sive tnrome for the year,net of tax . 	 . 	 t. S 161 783 	SW o$sip 
r 	 �� 

� ::: 

…F 

r 	

Iii 	 it 

IUI � 

r �’t� 	

�� 	
�.::.;: 	 � 	

: 

ve 

n ,g :: 

IIIIJ IL 4 NH ~4. U. ’~,Q LiIIptI $ ij 
� 	

� ZN 

; 
4 	j 

- 4r, U
. 

I 
::::: 	

� 	Lt 	��ttt� 

I . 	: 	 � 	 ,� 

JUST EN4ER3 Aj42443 



Mai- 

dillV1 1  
4 

I  AN 
UK. - INA  

-1, 	1~ 2014 
4. 

I 

7185) 
$ 

Is’  MOM 

IN 	 2 
YK 

g 27 	 2 	�I8 4 
.  

4! DflCIT  
CUMULTPq 

’A ~Umplftg 	 4715 
MAP 

Unit 

: � 	
beginning of year 	 . 	 . 	 . 

g IJa baedcotensetion awards exercisec 	 724 	 3f( 
. 	

��� Sl.. 	issued (cancelled) 
 ll Dividendreinvestmentp 	 8235tvt42 

vAl 	 LE !7T 

:: 

6f year 

	

! s 	;, 	g4 
f  r 	dd Sh 	based compensation awards  

: 
EA 

Non-cash deferred share grant  disiribu 
Less Share based compnstion awa 	 (7 24 	 (3 

Balance endofyea;ff. i t:4L 	t4 	 65,56  f 4 	 C
MOM 	

21 

. 	 4f::: 	 : 	

�: 

COW 	UN 1trEI4L 	 &  
iI1aIjJILerai 11 ii 	% 	 6 , 147 

(6 1 144)  

	

1 ,176 	 (527) 

II � 	
1,034 	 (5,685) 

I I! & ? I 	1 ii1 	i M 	427 	$ (702) 

is . 	 iu 	 t 	642) 	$ (139,057) 

: 	 . 

i!L:t 4JUil 
I g1I:’h 

4 	 4 xff 

g 

J ;{W 



� 

Jrk1W
... ... . ... 

	

: 	

:  

RE I 
2 

A g 
J1 	 IRR 

olifte 
ended Mar~ 3, 	 ran CIO& 

	

1:. UIR 	 201J 

IP 

~~",AR 

. 	 ::: 	 � 	 1 	� 	 : 	 � 	 �:. 	� 	 :: 	 � 	 : _ 
: 	

�: � 	 _ 	 :��� 

; 682 :97 

	

1JWt IiIt!1s not affecting cah 	 . jII 	k 	 iE 
It1FArnortization ofintnatndt 	 t If1NIJ 	5251O 	 86 328 	 I1 

17439 

� 	 � 	 �� 	 : � 	
of 	pej. 	 .. 	ui 	�� � 	 � 	 .����� 01 �. 	 � 	 �� 	 �� 	 ��� : 	

425 

�t 
�;�� 

�%� 	

Amortizon 	�1: ::. 	. 	� 	: 	 .. 	
:. 	 � 	: 	

. � 

ft  

R111113  

 

I
b 

 
��} ���� 	��� 	c 	 � 	���� 	�����’�� �� 	/����� 	���: 	 ���� 	:��4 	 (4191) 	 s4 j � 	� 

� �� 	

� 	
(83,809) 	���� 

1*IIM!I!!  TA� uired to ref’ect 	 S Ih 	(6 186) 	 (4  

j%fg CtLe;lflflon ashworkcaf IIj 	ilk 	 726 	 (9 769) 

�� 
���: ������ 	

hill
. t$i���  �636 �3 

1IE1II 	Jncometaxiaiti L 	Jfl 	j 	
9L 

r J2 	 CashinfJow 	 a 

iipment 

: 	

���� 	��� 	���� 	r:::. 	: 

, 

 
(8,0 	 (14 53)t II 1Ma  

. 	 g-tØrm receivables 	�... 	 �:. 	 �� 	 : 	
(129) 	 (4,511) :  

NI 	 1rrn nt? 	 L . 	 p 	 (8,942) 

	

01 .1 n cfminority interest 	 (7,185) 	:: (551) 
a&yI1 It 	Contract initiation costs 	 I 	 11 	1 	 (37,.34) 	 31 090) 

rLiIIl!r Cash flows used 	 756) 

r-’ 	Cash u 

	

oJofrOtng 	 J!!F 
4. 

J . 

	

: 	 : 	

(611 154) 	 (277 620Y 
h 	 7 	 2178 	 699 

D 	rT costs 	 s 	 (11 245) 	 (7, 599 
ade by minority shareholder � 	 � :: 	

�.. 	
- 	 5,03 	�: 

IIP!1t IIUJ 	 provided by financing activitiesofdfinuedet1i 	tsj 	t 	 21 131 	 22 , 265 
cees -a as 	stibOtions to minority shareholder 	;L 	fsf 	 f 	 (6 143) IftI:.� 	�Wfl 	t : 	 : 	 : 	 : 	 � 

I!t 	 ash inflow (outflow) from 	 s 	 (66,377) 	 7, 852 
sh. 011  

ffect 	 foreign rrerj’ty ,tran~  R. 
Net cash outflow 	 41 	j 	jI 	 _ 

.ffff: 	 Cash and 	 2t$ 	 :ft 	 i1 j  � 	jn ; �& � 	l5 	�J 
Cash and cash 	 ii 	 IU 	1 	 4*49 

I A  Cash and cas 	 1II :t Lcoi43 M a M 849 	j 

��ff � 	 f � 	1f� 
 

tI% 	 Supplemental caSh fl U . f1 	J 	 }j £J 	 L P 4 
;  Interest paid  4 	h1 	 ij &w  I il 	 785OO 	$C 

See accompanying notes to the C 	
� 	

);j : : 	

� 

L 

I 
f fA 

SE,  in 
tIjt 

JUST ENERGY A N AL REPOPT 2,j4 65 



This foregoing document was electronically filed with the Public Utilities 

Commission of Ohio Docketing Information System on 

6/30/2014 2:24:24 PM

in

Case No(s). 12-2488-GA-CRS

Summary: Application Renewal Certification Application Competitive Retail Natural Gas
Suppliers - PART VIII electronically filed by Mr. Stephen M Howard on behalf of Hudson
Energy Services, LLC


