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Letter from 
the Chair 

On behalf of Emera's Board of Directors, I am proud of the progress the 
Emera team made last year in advancing our strategy, strengthening 
the balance sheet and taking important steps for future growth. 

The Board of Directors remains focused 
on overseeing corporate strategy 

development and worked closely with 

the leadership team last year to further 

position Emera for continued success in 

a rapidly changing energy industry. We 

believe that good corporate governance 

is critical, and the Board is committed 

to continuing to support Emera's 

evolving business through ensuring 

strong governance practices across 

the business. 

In 2019, Emera significantly advanced 

its strategy of safely delivering cleaner, 

affordable and reliable energy to 
customers through large investments 

in renewable energy and infrastructure 

improvements to further reduce 
greenhouse gas (GHG) emissions. The 

team is also taking important actions to 

increase reliability for customers. 

In 2019, Emera successfully executed 

its strategic asset sale program to 

optimize the company's portfolio. The 

6 

capital from these asset sales is being 

used to repay debt and to finance the 

growth in the strongest and highest 

performing businesses. 

As always, we remain focused on 

delivering shareholder value over the 

long term. In 2019, the timing of asset 

sales, the impact of Hurricane Dorian 

and unfavourable weather conditions 
for Emera Energy's marketing and 

trading business all contributed to lower 

earnings. Despite these factors, Emera's 

core utilities performed well and are 

successfully repositioned to continue to 

deliver strong growth. 

Emera's environmental, social and 
governance (ESG) practices are central 

to our strategy, culture and overall 

approach to business. The Board is 
committed to ensuring transparency and 

overseeing the risks and opportunities 

around the material ESG factors that 
drive long-term value for the company. 

We understand that investors are 

increasingly evaluating the progress 

the company is making on advancing 

our environmental commitments, social 

values and strong corporate governance. 

We are proud of the contributions we 

are making to a cleaner energy future, 

including achieving a 35 per cent 

reduction in GHG emissions from 2005 

levels across Emera in 2019. We have 

continued our commitment to strong 

representation of women on our Board 

and in our businesses. Honouring our 

commitment to a target of 30 per cent 

women on our Board, 36 per cent of the 

Director Nominees for election at our 
2020 Annual Meeting of Shareholders 

are women. Emera's commitment to 

the communities where we operate 
is evident in last year's community 

investment of over $13 million. All of our 

success is driven by our teams, and once 

again Emera was named one of Canada's 

Top 100 Employers in 2019. 

EMERA 2019 ANNUAL REPORT 
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Emera's 2019 Sustainability Report will 

be published later this year. Previous 

reports are available at https://www. 

emera.com/about-us/our-approach/ 

sustainability. 

The Board of Directors is pleased with 

the progress the company is making 
on safety. Emera continues to build a 

strong safety culture with robust safety 

management systems, policies and 

demonstrated safety leadership across 

the business. The team's commitment to 
safety was evident during the company's 

response to Hurricane Dorian, which 

caused tremendous damage on the 
island of Grand Bahama and in Nova 

Scotia. On behalf of the Board, thank 

you to all employees who remained 

dedicated to safety while working quickly 

to restore power to customers. 

I would like to acknowledge long-time 

Director Don Pether, who is stepping 

down this year. Don joined the Emera 

Board in 2008, bringing with him 

extensive expertise in international 

business and a strong commitment 

to exemplary corporate governance. 

Don has served on many committees 

of the Board over the years and his 

contributions have been countless. On 
behalf of the entire Board, we wish Don 

all the best. 

EMERA 2019 ANNUAL REPORT 

These Nova Scotia Power employees represent a growing number of women across 
Emera working in what were once considered non-traditional roles. 

Finally, I would like to thank my 
Board colleagues for their ongoing 

commitment to Emera 's long-term 

success. I also thank Scott and the 

entire team across the business for the 

important progress made in advancing 

the strategy, the very strong execution 
on key projects and the solid results for 

the year. 

To our valued shareholders, thank you 

for your continued confidence in Emera. 

Jackie Sheppard 
Chair, Emera Inc. Board of Directors 

7 
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Letter from 
the CEO 

Last year was an important year for our business as we continued 
to advance our strategy of safely delivering cleaner, affordable and 
reliable energy to our customers. 

We also took a number of important 

steps that repositioned Emera for 

stronger future growth. 

Over the past year, we reviewed our 

portfolio of companies and redeployed 

capital to finance the growth in some of 

our strongest and highest performing 

businesses. The team successfully 

executed the sale of the New England 

Gas plants, the Bayside Generating Plant 

in New Brunswick and Emera Maine. 

Today, we have what I believe to be 

one of the best portfolios of utility 

companies in North America. We are 

now more than 95 per cent regulated, 

providing a higher quality and more 

predictable earnings profile. Today, 

almost 60 per cent of our business 

is in Florida, and this is expected to 

grow as approximately 70 per cent of 

our forecasted capital spending is also 

in Florida. Our utility operations and 

assets in Atlantic Canada and Florida 

now represent 85 per cent of Emera. 

Our four largest utility investments -

Tampa Electric, Peoples Gas, Nova Scotia 

Power and New Mexico Gas - represent 

90 per cent of Emera's business today. 

These businesses have been driving 

Emera's growth for the last few years 

and they are the key contributors to our 

8 

forecasted 8.2 per cent rate base growth 

profile over the 2020-2022 period. We 

also have a stronger balance sheet and 

a tested strategy that is as relevant, 

effective and durable today as it has 

ever been. 

F'INANCIAL PERF'ORMANCE 
Overall, we are in a stronger financial 

position based on the actions we 

took last year. While our earnings in 

2019 were lower than the year before, 

that was not unexpected. Our 2019 

adjusted earnings per share (EPS) was 

$2.59, down from 2018. Adjusted net 

income was $621 million compared with 

$671 million in 2018. 

We anticipated this reduction, largely 

because of the timing of the sale of 

our gas plants in the first quarter of 

2019. This resulted in our gas plants 

contributing $43 million less in earnings 

in 2019 as compared to 2018. In addition, 

2018 earnings included a one-time 

benefit related to the change in Florida 

state tax apportionment factors of 

$23 million. 

Our results for the year were also 

affected by two unexpected factors: 

the impacts of Hurricane Dorian and 

the unfavourable weather conditions 

experienced by Emera Energy's marketing 

and trading business. These impacts were 

essentially offset by strong performance 

within our continuing utilities, which 

delivered strong year-over-year adjusted 

earnings growth of 10 per cent. 

Our focus on delivering value for 

our customers enables us to achieve 

growth in earnings per share and cash 

flow per share, which supports our 

dividend growth and our ultimate goal 

of strong returns to our shareholders. 

Over the last five years, Emera has 

delivered 13 per cent total shareholder 

return, consistently outperforming the 

TSX Composite and the TSX Capped 

Utilities indexes. 

STRATEGY IN ACTION 
The trends of decarbonization, 

decentralization and digitalization are 

driving unprecedented change in the 

energy industry. While some see these 

as potentially disruptive forces, at Emera 

we see them as opportunities. 

We have been strategically focused on 

safely delivering cleaner, affordable and 

reliable energy to customers for over 

a decade. Our investments in cleaner 

energy generation, in transmission 

to deliver that cleaner energy and in 

reliability improvements have been 

driving our growth for many years. These 

EMERA 2019 ANNUAL REPORT 
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continue to be the primary drivers of our 

growth today and for the foreseeable 

future. Decarbonization and reliability 

investments represent approximately 

60 per cent of our $7.5 billion capital 

investment profile over the 2020-

2022 period. 

Energy companies have an important 

role to play as we all strive toward a 

cleaner energy future. Decarbonization 

of our economies and communities 

depends upon our ability to decarbonize 
the energy that powers them. As 

we know, the transition from high­

carbon to low-carbon energy requires 

significant investment. We are making 

those investments and they are driving 

our growth. However, the pace and 

approach to these transition investments 
must be thoughtful to ensure energy 

remains both reliable and affordable for 
customers, today and into the future. 

Emera has proven its ability to drive the 

transition to cleaner energy in a way 

and at a pace that does not compromise 

affordability or system reliability. 

For example, Nova Scotia Power has 

delivered the fastest transition to 
cleaner energy in Canada and is on 

track for 40 per cent of its energy to be 

from renewable sources by 2021 and for 

nearly 60 per cent to be non-emitting. 

NSP's 18 per cent integration of wind 

generation is among the highest in North 

America, and it has already achieved 

reductions in CO2 levels that exceed the 

targets set by Canada in the COP21 Paris 

accord. In fact, the team is on track to 

EMERA 2019 ANNUAL REPORT 

An aerial view of Lithia Solar in Tampa, Florida, where Khatadin sheep are grazing 
in the fields to keep the grass short. 

more than double the reduction target 

well before the COP21 timeline of 2030. 
At the same time, during this transition, 

NSP's non-fuel rates have not increased 

since 2014. 

In Florida, over the three years since 

we acquired TECO, Tampa Electric's 

generation mix has increased 

from virtually no solar generation, 

to approximately 594 MW today, 

representing approximately 5.8 million 

solar panels. This is the highest 

proportion of solar generation of any 

utility in the state of Florida. 

Tampa Electric is also retiring coal 

plants and converting coal units to 

cleaner, higher efficiency natural gas 

generation. The $850 million USD 

Big Bend Modernization project will 

not only improve the efficiency and 

further reduce the emission profile of 

this important generation facility, it 

will also enable and support additional 
intermittent solar generation. Together, 

these investments will deliver a 

36 per cent reduction in CO2 emissions 

at Tampa Electric. 

Plans at Tampa Electric now 

include an additional investment of 

$800 million USD to build another 
600 MW of solar energy by the end of 

2023. During this period of significant 

investment in cleaner, more reliable 
energy, Tampa Electric customers' bills 

have continued to be among the lowest 

in the state and roughly 22 per cent 

below the national average, remaining 

relatively unchanged since 2013. 

All of these investments are part of 

our $7.5 billion capital investment plan 

9 
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over the 2020-2022 period, which is 

driving a highly competitive estimated 

compound annual growth rate in our rate 

base of approximately 8.2 per cent. This 

growth in rate base will drive a growth 

in earnings and cash flow, and will also 

support the continued growth of our 

dividend. These are all important drivers 

in our goal to deliver growth over time in 

shareholder value. 

While decarbonization and reliability 

investments represent the largest part of 

our capital investment profile today, we 

are also making investments to prepare 

for a more decentralized and digital future: 

10 

As of mid-February 2020, we've 

installed 620,000 smart meters across 

our electric utilities. This technology 

enables us to provide better 

information to our customers about 
their energy use and about process 

and cost efficiencies that will help 

ensure affordability for customers. 

In partnership with NB Power, NSP 

launched a collaborative Smart Grid 

Innovation Project to look at the 

evolving system integration of solar 

generation, battery storage, electric 

vehicle smart charging and smart 

thermostat technologies. 

We launched the state of Florida's first 

shared solar program. Sun Select gives 

Tampa Electric customers the ability to 

choose to receive some, or all, of their 

electricity from the sun, without the 

need to invest in or install solar panels, 

or to sign a contract. 

Through Emera Technologies, we 

have developed a DC-based microgrid 

system that combines rooftop and 

community solar generation, with 

residential and community battery 

storage. This technology enables the 

efficient sharing of energy within 

neighbourhoods that is safer and 

more reliable than other solutions. 

The system has now been successfully 

piloted in partnership with Sandia 

National Labs at a US Airforce 
Base. We are now looking to build 

a commercial path for th is "Block 

Energy" solution, with plans to test 

this technology, in partnership with 

utility companies, within residential 

subdivisions over the next year. 

HURRICANE DORIAN 
It is hard to discuss 2019 without 

mentioning Hurricane Dorian. Even in 

the face of tremendous personal loss, 

the team at Grand Bahama Power moved 

quickly and safely to restore power 

to customers on the island. Today, all 

customers that can safely receive power 

have been reconnected. In Nova Scotia, 

Dorian knocked out power to more than 

400,000 customers, with additional 

outages in the days that followed. With 

the largest contingent of crews and 

storm response personnel in NSP's 

history, service was restored to more 

than 65 per cent of affected customers 

within just 48 hours. This type of 

dedication reflects the commitment 

of our team to continually deliver for 

our customers. 

ENVIRONMENTAL, SOCIAL 
AND GOVERNANCE (ESG) 
As you can see above, ESG is central 

to our strategy. We understand 

that investors and stakeholders are 

increasingly looking for information 

on our progress in these important 

areas. We are continually working to 

further integrate strong ESG practices 

into our overall corporate strategy, 

risk management. and financial and 

operational performance. We are also 

committed to improving our disclosure 

on material ESG factors that can impact 

financial performance. 

Through our community investment 

program, we strive to help build stronger, 

safer and more innovative communities. 

In 2019, we contributed approximately 

$13.4 million to charitable and not­

for-profit organizations across the 

communities in which we operate. 

We continue to focus on our efforts to 

be an employer of choice, attracting 

and retaining the very best people. I am 

proud of the team at Emera, and proud 

of the recognition of being named one 

of Canada 's Top 100 Employers for the 

second consecutive year. We are also 

committed to ensuring a diverse and 

inclusive workplace. Today, 38 per cent 

of executive officers at Emera Inc. are 

women, while across the entire company, 

34 per cent of the executive team are 

women. While we are making progress, 

we know we have more to do. 

Our full 2019 Sustainability Report will 

be released later this year. Previous 

reports are available at https://www. 

emera.com/about-us/our·approach/ 

sustainability. 

SAFETY 
Keeping each other and our communities 

safe is the most important thing we do 

at Emera. It's more important than any 

other business interest. I'm pleased with 

the team's continued commitment to 

safety and the progress we are making 

toward world-class safety. In 2019, 

our Occupational Safety and Health 

Association (OSHA) incident rate was 

the lowest we've seen in years, and 

our Proactive Incident Reporting rate 

increased by 30 per cent from 2018. 

This tells us safety engagement and 

the recognition of hazards are growing. 

But this remains a critical focus area as 

we strive for an Emera where no one 

gets hurt. 

We accompl ished a lot in 2019. I believe 

that Emera has never been stronger or 

better posit ioned for growth. Our Board 

of Directors has provided invaluable 

guidance and insight during this 

important time for the company. I thank 

our Chair, Jackie Sheppard, and the 

entire Board for their continued support. 

Finally, thank you to our team. Our 

progress would not be possible without 

you and your unwavering dedication 

to safely del ivering for customers, our 

communities and each other. 

Scott Balfour 
President and Chief Executive Officer, 

Emera Inc. 

EMERA 2019 ANNUAL REPORT 
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MANAGEMENT REPORT 

MANAGEMENT REPORT 
Management's Responsibility for Financial Reporting 
The accompanying consolidated financial statements of Emera Incorporated and the information in this annual report are the 

responsibility of management and have been approved by the Board of Directors (" Board"). 

The consolidated financial statements have been prepared by management in accordance with United States Generally 

Accepted Accounting Principles. When alternative accounting methods exist, management has chosen those it considers most 

appropriate in the circumstances. In preparation of these consolidated financial statements, estimates are sometimes necessary 

when transactions affecting the current accounting period cannot be finalized with certainty until future periods. Management 

represents that such estimates, which have been properly reflected in the accompanying consolidated financial statements, 

are based on careful judgements and are within reasonable limits of materiality. Management has determined such amounts 

on a reasonable basis in order to ensure that the consolidated financial statements are presented fairly in all material respects. 

Management has prepared the financial information presented elsewhere in the annual report and has ensured that it is 

consistent with that in the consolidated financial statements. 

Emera Incorporated maintains effective systems of internal accounting and administrative controls, consistent with reasonable 

cost. Such systems are designed to provide reasonable assurance that the financial information is reliable and accurate, and that 

Emera lncorporated's assets are appropriately accounted for and adequately safeguarded. 

The Board is responsible for ensuring that management fulfils its responsibilities for financial reporting and is ultimately 

responsible for reviewing and approving the consolidated financial statements. The Board carries out this responsibility 

principally through its Audit Committee. 

The Audit Committee is appointed by the Board, and its members are directors who are not officers or employees of Emera 

Incorporated. The Audit Committee meets periodically with management. as well as with the internal auditors and with the 

external auditors, to discuss internal controls over the financial reporting process, auditing matters and financial reporting issues, 

to satisfy itself that each party is properly discharging its responsibilities, and to review the annual report, the consolidated 

financial statements and the external auditors' report. The Audit Committee reports its findings to the Board for consideration 

when approving the consolidated financial statements for issuance to the shareholders. The Audit Committee also considers, for 

review by the Board and approval by the shareholders, the appointment of the external auditors. 

The consolidated financial statements have been audited by Ernst & Young LLP, the external auditors, in accordance with 

Canadian Generally Accepted Auditing Standards and with the standards of the Public Company Accounting Oversight Board. 

Ernst & Young LLP has full and free access to the Audit Committee. 

February 14, 2020 

"Scott Balfour" 

President and Chief Executive Officer 

EMERA 2019 ANNUAL REPORT 

"Gregory Blunden" 

Chief Financial Officer 
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INDEPENDENT AUDITOR'S REPORT 

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 Company's internal control. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 

disclosures made by management. 

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 

Company'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 Company 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. 

Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities within the 

Company to express an opinion on the consolidated financial statements. We are responsible for the direction, supervision and 

performance 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. 

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements 

regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought to 

bear on our independence, and where applicable, related safeguards. 

The engagement partner on the audit resulting in this independent auditor's report is Sonya Fraser. 

Chartered Professional Accountants 

Licensed Public Accountants 

Halifax, Canada 

February 14, 2020 
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

REPORT OF INDEPENDENT REGISTERED 
PUBLIC ACCOUNTING FIRM 
To the Shareholders and the Board of Directors of Emera Incorporated 

Opinion on the Consolidated Financial Statements 
We have audited the accompanying consolidated balance sheets of Emera Incorporated (the "Company") as of December 31, 

2019 and 2018, the related consol idated statements of income, consolidated statements of comprehensive income, consolidated 

statements of changes in equity and consolidated statements of cash flows for the years then ended, and the related notes 

and schedules (collectively referred to as the "consolidated financial statements"). In our opinion, the consolidated financial 

statements present fairly, in all material respects, the consolidated financial position of the Company as of December 31, 2019 and 

2018, and the consolidated results of its operations and its consolidated cash flows for each of the two years in the period ended 

December 31, 2019, in conformity with United States generally accepted accounting principles. 

Basis for Opinion 
These consolidated financial statements are the responsibility of the Company's management. Our responsibility is to express an 

opinion on the Company's consolidated financial statements based on our audit. We are a public accounting firm registered with 

the Public Company Accounting Oversight Board (United States) ("PCAOB") and are required to be independent with respect to 

the Company in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and 

Exchange Commission and the PCAOB. 

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the 

audits to obtain reasonable assurance about whether the consolidated financial statements are free of material misstatement, 

whether due to error or fraud. The Company is not required to have, nor were we engaged to perform, an audit of its internal 

control over financial reporting. As part of our audits we are required to obtain an understanding of internal control over 

financial reporting but not for the purpose of expressing an opinion on the effectiveness of the Company's internal control over 

financial reporting. Accordingly, we express no such opinion. 

Our audits included performing procedures to assess the risks of material misstatement of the consolidated financial statements, 

whether due to error or fraud, and performing procedures that respond to those risks. Such procedures include examining, on 

a test basis, evidence regarding the amounts and disclosures in the consolidated financial statements. Our audits also included 

evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall 

presentation of the consolidated financial statements. We believe that our audits provide a reasonable basis for our opinion. 

Chartered Professional Accountants 

Licensed Public Accountants 

We have served as the Company's auditor since 1998. 

Halifax, Canada 

February 14, 2020 
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CONSOLIDATED FINANCIAL STATEMENTS 

Emera Incorporated 

CONSOLIDATED BALANCE SHEETS 
As at 
millions of Canadian dollars 

Liabilities and Equity 
Current liabilities 

Short-term debt (note 22) 
Current portion of long-term debt (note 24) 
Accounts payable 
Derivative instruments (notes 13 and 14) 
Regulatory liabilities (note 15) 
Other current liabilities (note 23) 
Liabilities associated with assets held for sale (note 4) 

Long-term liabilities 
Long-term debt (note 24) 
Deferred income taxes (note 8) 
Derivative instruments (notes 13 and 14) 
Regulatory liabilities (note 15) 
Pension and post-retirement liabilities (note 20) 
Other long-term liabilities (notes 7 and 25) 
Long-term liabilities associated with assets held for sale (note 4) 

Equity 
Common stock (note 9) 
Cumulative preferred stock (note 27) 
Contributed surplus 
Accumulated other comprehensive income (note 11) 

Retained earnings 
Total Emera Incorporated equity 

Non-controlling interest in subsidiaries (note 28) 
Total equity 

Total liabilities and equity 

Commitments and contingencies (note 26) 

The accompanying notes are an integral part of these consolidated financial statements. 

Approved on behalf of the Board of Directors 

"Scott Balfour" 

(continued) 

December 31 December 31 
2019 2018 

$ 1,537 $ 1,186 
501 1,119 

1,118 1,289 
268 260 
295 251 
333 428 
114 20 

4,166 4,553 

13,679 14,292 
1,285 1,320 

102 105 
1,886 2,359 

460 641 
764 684 
899 2 

19,075 19,403 

6,216 5,816 
1,004 1,004 

78 84 
95 338 

1,173 1,075 
8,566 8,317 

35 41 
8,601 8,358 

$ 31,842 $ 32,314 

"M. Jacqueline Sheppard" 

Chair of the Board President and Chief Executive Officer 
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