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APPENDIX 1 
 

TSX: JE 

NYSE: JE 
 

 FOR IMMEDIATE RELEASE 
 

 

PRESS RELEASE 
 

Verdict Reached in Hurt, et al v. Commerce Energy, Inc. et al 
 
Toronto, October 8, 2014: Just Energy Group Inc. (“Just Energy”) (TSX, NYSE: JE) announced today 
that a jury in the Federal Court of the Northern District of Ohio reached a verdict in the Hurt, et al vs 
Commerce Energy, Inc. et al class action lawsuit. The verdict supports the plaintiffs’ class and 
collective action that certain individuals were not properly classified as outside sales people in order 
to qualify for an exemption under the minimum wage and overtime requirements pursuant to the 
Fair Labor Standards Act and Ohio wage and hour laws.  Potential amounts owing have yet to be 
determined and will be subject to a separate proceeding.   
 
Just Energy – parent Company of Commerce Energy – disagrees with the result. Just Energy strongly 
believes it complied with the law, is investigating all legal options and plans on appealing the verdict. 
 
About Commerce Energy: 
Commerce Energy is a leader in the commodity supply industry. Acquired by Just Energy in 2009, 
Commerce Energy provides electric power and natural gas supply to residential and commercial 
customers. The company offers competitive variable and fixed priced commodity supply programs 
designed to help consumers better manage and budget their energy costs. With the company’s 
green energy programs, customers can choose to offset up to 100% of the negative impact of their 
everyday energy use through renewable power and/or carbon emission reduction projects. 
Commerce Energy is a subsidiary of Just Energy Group Inc. Visit commerceenergy.com to learn more. 
 
About Just Energy Group Inc. 
Established in 1997, Just Energy (NYSE:JE, TSX:JE) is primarily a competitive retailer of natural gas 
and electricity. With offices located across the United States, Canada and the United Kingdom, Just 
Energy serves over two million residential and commercial customers through a wide range of 
energy programs and home comfort services, including fixed-price and price-protected energy 
programs, smart thermostats, and solar panel installations. Just Energy Group Inc. is the parent 
company of Amigo Energy, Commerce Energy, Green Star Energy, Hudson Energy, Just Energy, and 
Tara Energy. Visit www.justenergy.com to learn more.  
 
FORWARD-LOOKING STATEMENTS 
 
Just Energy's press releases may contain forward-looking statements including statements pertaining 
to customer revenues and margins, customer additions and renewals, customer attrition, customer 
consumption levels, general and administrative expenses, dividends, distributable cash and 
treatment under governmental regulatory regimes. These statements are based on current 
expectations that involve a number of risks and uncertainties which could cause actual results to 
differ from those anticipated.  These risks include, but are not limited to, levels of customer natural 
gas and electricity consumption, rates of customer additions and renewals, rates of customer 
attrition, fluctuations in natural gas and electricity prices, changes in regulatory regimes and 
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decisions by regulatory authorities, competition and dependence on certain suppliers.  Additional 
information on these and other factors that could affect Just Energy's operations, financial results or 
dividend levels are included in Just Energy's annual information form and other reports on file with 
Canadian securities regulatory authorities which can be accessed through the SEDAR website at 
www.sedar.com, on the U.S. Securities Exchange Commission’s website at www.sec.gov or through 
Just Energy's website at www.justenergygroup.com.  
 
Neither the Toronto Stock Exchange nor the New York Stock Exchange has approved nor disapproved 
of the information contained herein. 
 
FOR FURTHER INFORMATION PLEASE CONTACT: 
 
Patrick McCullough 
Chief Financial Officer  
Phone: 713-933-0895  
 
Media Contact: 
 
Just Energy 
Al Shulman 
Vice President, Marketing 
Tel: 905.670.4440 x74469 
ashulman@justenergy.com 
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APPENDIX 2 

 

TSX: JE 

NYSE: JE 
 

 FOR IMMEDIATE RELEASE 
 

PRESS RELEASE 
 

Just Energy Reaches Agreement on the Sale of Hudson Energy Solar Corp.  
 

TORONTO, ONTARIO - - September 19, 2014 - Just Energy Group, Inc. (“Just Energy” or 

the “Company”) (TSX:JE; NYSE:JE), a competitive retailer of natural gas and electricity, 

today announced that it has entered into an agreement to sell the shares of Hudson Energy 

Solar Corp. (“Hudson Solar”), its commercial solar development business, to a leading global 

energy company. 

The purchase price to be paid will allow the assumption or repayment by the purchaser of 

approximately USD$33 million in outstanding debt plus the payment of approximately 

USD$23 million cash at closing.  After deducting certain transaction costs, the net proceeds 

will be used for general corporate purposes, including reducing the balance on Just Energy’s 

revolving credit facility.  The final sales price and net proceeds may be subject to certain 

adjustments including for working capital balances as well as potential earn-out payments.  

Closing is expected on or around September 30, 2014.  The sale is contingent upon consents 

of various lenders.  

Co-CEO Deb Merril stated: “When Just Energy set out to identify non-core assets that could 

be sold to reduce debt, the Hudson Solar division was one of the assets identified. This sale 

will result in a reduction in our overall debt level while allowing us to continue to focus on 

our core energy business.  The sale of these commercial solar installations does not alter the 

Company’s interest in residential solar as a possible growth driver for the future. ” 

CIBC World Markets acted as financial advisor to Just Energy with respect to the transaction. 

 
 

About Just Energy Group Inc. 

Established in 1997, Just Energy is primarily a competitive retailer of natural gas and 

electricity. With offices located across the United States, Canada and the United Kingdom, 

Just Energy serves more than 2 million residential, commercial and home services customers 

(4.7 million RCEs) through a wide range of energy programs and home comfort services. The 

Company's JustGreen® products provide consumers with the ability to help them reduce the 

environmental impact of their everyday energy use.  Just Energy’s business primarily 

involves the sale of natural gas and/or electricity to residential and commercial customers 

under long-term fixed-price, price-protected or variable-priced contracts under the following 

trade names: Just Energy, Hudson Energy, Commerce Energy, Smart Prepaid Electric, 

Amigo Energy, Tara Energy and Green Star Energy.  

 

FORWARD-LOOKING STATEMENTS 
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Just Energy's press releases may contain forward-looking statements including statements 

pertaining to the closing of the sale of Hudson Solar and the anticipated benefits thereof, as 

well as customer revenues and margins, customer additions and renewals, customer attrition, 

customer consumption levels, general and administrative expenses, dividends, distributable 

cash and treatment under governmental regulatory regimes. These statements are based on 

current expectations that involve a number of risks and uncertainties which could cause 

actual results to differ from those anticipated. These risks include, but are not limited to, the 

failure to satisfy any of the conditions to the completion of the sale of Hudson Solar or the 

working capital requirements, as well as levels of customer natural gas and electricity 

consumption, rates of customer additions and renewals, rates of customer attrition, 

fluctuations in natural gas and electricity prices, changes in regulatory regimes and 

decisions by regulatory authorities, competition and dependence on certain suppliers. 

Additional information on these and other factors that could affect Just Energy's operations, 

financial results or dividend levels are included in Just Energy's annual information form 

and other reports on file with Canadian securities regulatory authorities which can be 

accessed through the SEDAR website at www.sedar.com, on the U.S. Securities Exchange 

Commission’s website at www.sec.gov or through Just Energy's website at 

www.justenergygroup.com. 

 

Neither the Toronto Stock Exchange nor the New York Stock Exchange has approved nor 

disapproved of the information contained herein. 

 

FOR FURTHER INFORMATION PLEASE CONTACT: 

   

Mr. Pat McCullough 

Chief Financial Officer 

Phone: 713-933-0895 

pmccullough@justenergy.com 

 

 

 
 
  

mailto:pmccullough@justenergy.com
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APPENDIX 3 

 

TSX: JE.   

NYSE: JE.                 
 

 FOR IMMEDIATE RELEASE 
 
 

PRESS RELEASE 
 

JUST ENERGY GROUP INC. 

ANNOUNCES SEPTEMBER QUARTERLY DIVIDEND   
 

 

TORONTO, ONTARIO – September 2, 2014 - - Just Energy Group Inc. filed notice with the 

Toronto Stock Exchange and the New York Stock Exchange today announcing its September 

quarterly dividend. A quarterly dividend of Cdn. $0.125/common share (Cdn. $0.50 annually) 

will be paid on September 30
th

, 2014 to shareholders of record at the close of business on 

September 15
th

, 2014. This quarterly dividend is designated as an "eligible dividend" for 

Canadian income tax purposes.  The common shares trade on the Toronto Stock Exchange 

and the New York Stock Exchange under the symbol “JE”.  

 

Just Energy also advises that through its Dividend Reinvestment and Share Purchase Plan 

(“DRIP”) shareholders in Canada with a minimum of 100 shares may use the monthly cash 

dividends or additional cash payments, to automatically purchase additional common shares 

of Just Energy in a convenient and cost-effective manner without incurring any commissions, 

services charges or brokerage fees.  Canadian investors can enroll in the program and buy 

shares directly through Computershare, Just Energy’s Stock Transfer Agent and DRIP 

Administrator.  

 

Enrollment can be completed online or by mailing a completed enrollment form to: 

 

Attention: Dividend Reinvestment Department 

Computershare Trust Company of Canada 

100 University Avenue, 9th Floor 

North Tower Toronto Ontario M5J 2Y1 

 

More information on Just Energy’s DRIP can be found on Just Energy’s Investor Relations 

website, on the Computershare website or in Just Energy’s Dividend Reinvestment Plan 

Brochure. 

 

Investors may also contact Just Energy’s DRIP Administrator by phone at 1-800-564-6253. 

 

 

About Just Energy Group Inc. 

 

Established in 1997, Just Energy is primarily a competitive retailer of natural gas and 

electricity. With offices located across the United States, Canada and the United Kingdom, 

Just Energy serves over 2 million residential and commercial customers (4.5 million RCEs) 

https://www-us.computershare.com/investor/3x/plans/planslist.asp?bhjs=1&fla=1&planid=586&state=eStateDisplayPlanSummary
https://www-us.computershare.com/investor/3x/plans/planslist.asp?planid=586&state=eStateDisplayPlanSummary
https://www-us.computershare.com/Content/Download.asp?docId=%7bE2B1E301-39F8-4A95-AF80-42958F69F872%7d&cc=CA&lang=en&bhjs=1&fla=1&theme=cpu
http://www.justenergygroup.com/Our-Stock/Dividends/Dividend-Reinvestment-Plan.aspx
http://www.justenergygroup.com/Our-Stock/Dividends/Dividend-Reinvestment-Plan.aspx
https://www-us.computershare.com/investor/3x/plans/planslist.asp?bhjs=1&fla=1&planid=586&state=eStateDisplayPlanSummary
http://www.justenergygroup.com/cmsAssets/docs/pdfs/2013%20Press%20Releases/May/Dividend%20Reinvestment%20and%20OSP%20Plan%20v9%20(20130423)%20-%20FINAL%20VERSIONII.pdf
http://www.justenergygroup.com/cmsAssets/docs/pdfs/2013%20Press%20Releases/May/Dividend%20Reinvestment%20and%20OSP%20Plan%20v9%20(20130423)%20-%20FINAL%20VERSIONII.pdf
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through a wide range of energy programs. The Company's JustGreen® products provide 

consumers with the ability to reduce the environmental impact of their everyday energy use.  

Just Energy’s business primarily involves the sale of natural gas and/or electricity to 

residential and commercial customers under long-term fixed-price, price-protected or 

variable-priced contracts under the following trade names: Just Energy, Hudson Energy, 

Commerce Energy, Smart Prepaid Electric, Amigo Energy, Tara Energy and Green Star 

Energy.  

 

FORWARD-LOOKING STATEMENTS 

 

Just Energy's press releases may contain forward-looking statements including statements 

pertaining to customer revenues and margins, customer additions and renewals, customer 

attrition, customer consumption levels, general and administrative expenses, dividends, 

distributable cash and treatment under governmental regulatory regimes. These statements 

are based on current expectations that involve a number of risks and uncertainties which 

could cause actual results to differ from those anticipated. These risks include, but are not 

limited to, levels of customer natural gas and electricity consumption, rates of customer 

additions and renewals, rates of customer attrition, fluctuations in natural gas and electricity 

prices, changes in regulatory regimes and decisions by regulatory authorities, competition 

and dependence on certain suppliers. Additional information on these and other factors that 

could affect Just Energy's operations, financial results or dividend levels are included in Just 

Energy's annual information form and other reports on file with Canadian securities 

regulatory authorities which can be accessed through the SEDAR website at www.sedar.com, 

on the U.S. Securities Exchange Commission’s website at www.sec.gov or through Just 

Energy's website at www.justenergygroup.com. 

 

Neither the Toronto Stock Exchange nor the New York Stock Exchange has approved nor 

disapproved of the information contained herein. 

 

FOR FURTHER INFORMATION PLEASE CONTACT: 

   

Patrick McCullough 

Chief Financial Officer 

Phone: (713) 933-0895  

pmccullough@justenergy.com 

 

or 

 
Michael Cummings 

Investor Relations 

Phone:  617.461.1101 
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APPENDIX 4 

 

TSX:    JE 

NYSE: JE         

 

FOR IMMEDIATE RELEASE 

 

PRESS RELEASE 

 

JUST ENERGY GROUP INC. 

 

JUST ENERGY ANNOUNCES CFO TRANSITION: 

THE APPOINTMENT OF PATRICK McCULLOUGH AS CHIEF 

FINANCIAL OFFICER REPLACING BETH SUMMERS 

 

 

TORONTO, ONTARIO, August 22, 2014 - - Just Energy Group, Inc. (TSX:JE; NYSE:JE), a 

competitive retailer of natural gas and electricity, today announced a transition in the role of 

CFO.  Co-CEOs Deb Merril and James Lewis announced the appointment by the Board of 

Directors of Patrick McCullough as Chief Financial Officer and the departure of Beth 

Summers from that role following a transition period. 

 

Mr. McCullough has an 18 year career of progressive experience in senior financial roles, 

most recently as the Chief Executive Officer of Amonix, a California based designer and 

manufacturer of concentrated photovoltaic (CPV) solar power systems, a role he took on as 

part of a global restructuring in June 2012. He had been the CFO of Amonix since May 2010. 

Prior to this, he had held the CFO role with IMI Severe Service from May 2007, Division 

CFO for Johns Manville, a Berkshire Hathaway Company, from April 2005 and various roles 

with Ford Motor Company culminating as Deputy General Manager and CFO of a $1+ 

billion joint venture in Shanghai China. He joined Ford in 1995.  Mr. McCullough has a 

Masters of Business Administration and a Bachelor of Science, Mechanical Engineering, 

both from the University of Notre Dame.  

 

Co-CEO Deb Merril stated that “When James and I became Co-CEOs, we had a clear 

objective to build the team necessary to broaden our market leading position in the high 

growth deregulated energy sector. We are very pleased to have Patrick McCullough join Just 

Energy as our new CFO. He has extensive experience in senior roles with three Fortune 500 

companies as well as a fast growing venture investment. He brings skills in strategic 

planning, capitalizing on business opportunities and managing complexity. He also has 

extensive and detailed knowledge of the growing solar energy market in North America.” 

 

“Beth Summers has served the Company as CFO over the past five years and has now chosen 

to pursue other business opportunities. I want to thank Ms. Summers for her efforts during a 

period of very rapid growth for Just Energy. During her tenure, the Company grew from 1.7 

million to 4.5 million residential customer equivalents. We wish her the best of luck in the 

future.”  

 

Just Energy Group Inc.  
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Established in 1997, Just Energy is primarily a competitive retailer of natural gas and 

electricity. With offices located across the United States, Canada and, commencing in July 

2012, the United Kingdom, Just Energy serves close to 2 million individual residential and 

commercial customers through a wide range of energy programs and home comfort services, 

including fixed-price or price-protected energy program contracts, the rental of water heaters, 

furnaces and air conditioners and the installation of solar panels. The Company's JustGreen
®
 

products provide consumers with the ability to help them reduce the environmental impact of 

their everyday energy use.  Just Energy is the parent to Amigo Energy, Commerce Energy, 

Hudson Energy and Tara Energy.  

FORWARD-LOOKING STATEMENTS 

Just Energy's press releases may contain forward-looking statements including statements 

pertaining to customer revenues and margins, customer additions and renewals, customer 

attrition, customer consumption levels, general and administrative expenses, dividends, 

distributable cash and treatment under governmental regulatory regimes. These statements 

are based on current expectations that involve a number of risks and uncertainties which 

could cause actual results to differ from those anticipated. These risks include, but are not 

limited to, levels of customer natural gas and electricity consumption, rates of customer 

additions and renewals, rates of customer attrition, fluctuations in natural gas and electricity 

prices, changes in regulatory regimes and decisions by regulatory authorities, competition 

and dependence on certain suppliers. Additional information on these and other factors that 

could affect Just Energy's operations, financial results or dividend levels are included in Just 

Energy's annual information form and other reports on file with Canadian securities 

regulatory authorities which can be accessed through the SEDAR website at www.sedar.com, 

on the U.S. Securities Exchange Commission’s website at www.sec.gov or through Just 

Energy's website at www.justenergygroup.com. 

Neither the Toronto Stock Exchange or the New York Stock Exchange has approved nor 

disapproved of the information contained herein. 

FOR FURTHER INFORMATION PLEASE CONTACT: 
 

Deb Merril 

Co-Chief Executive Officer  

Phone: 905.795.3557  

 

or 

 

Michael Cummings 

Investor Relations 

Phone:  617.461.1101  

http://www.sedar.com/
http://www.sec.gov/
http://www.justenergygroup.com/
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APPENDIX 5 

 

TSX: JE; NYSE: JE 

 FOR IMMEDIATE RELEASE 
 

PRESS RELEASE 
 

Just Energy Reports First Quarter Fiscal 2015 Results   

 

Record new customer additions of 441,000, a 21% increase year over year 

Q1 net customer additions of 127,000 versus net additions of 188,000 for all of F2014   

First quarter gross margin increases 16% versus F2014 

Base EBITDA increases 46% year over year  

Base Funds from operations increases 50% year over year 

Announced sale of National Home Services for $505 million 
 

 

 

TORONTO, ONTARIO - - August 7, 2014 - - 

Just Energy Group, Inc. (TSX:JE; NYSE:JE), a competitive retailer of natural gas and 

electricity, today announced results for its first quarter of fiscal 2015.  

Key 1Q Highlights: 

 Record energy customer additions of 441,000 driven by strong Commercial sales, 

increased 21% from the previous record 364,000 a year earlier. Net additions of 

127,000.  

 Total customer base growth to 4.5 million, increased 5% year over year  

 Gross Margin of $123.4 million, increased 16% year over year 

 Base EBITDA from continuing operations of $30.2 million, increased 46% year over 

year.  

 Base funds from continuing operations of $15.6 million, increased 50% year over 

year. 

 First quarter results are consistent with the Company’s published guidance range of 

$163 million to $173 million in fiscal 2014 Base EBITDA from continuing 

operations. 

 National Home Services, Just Energy’s water heater and HVAC rental business, was 

sold in June for $505 million, subject to certain potential adjustments at closing 

including working capital balances, with closing expected later this year. The net 

proceeds of the transaction will be applied to reduce Company debt. 

 

For the three months ended June 30 Fiscal 2015 Fiscal 2014 
% increase 
(decrease) 

(Millions of dollars except where indicated and per share amounts) 
      

Sales
 
 $821.0  $728.1  13% 
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Gross margin
 
 

                      
123.4  

                      
105.9  16% 

Administrative expenses
 
 

                        
33.0  

                        
29.8  11% 

Selling & marketing expenses
 
 

                        
55.2  

                        
50.8  9% 

Finance costs
 
 

                        
18.8  

                        
16.9  11% 

Profit  from continuing operations 
                      

(45.7) 
                      

(39.6)   

Profit (loss) from discontinued operations
 
 

                          
6.8  

                        
(2.2)   

Profit  
                      

(38.9) 
                      

(41.8)   

Earnings  per share from continuing operations - basic
 
 

                      
(0.32) 

                        
(0.28)   

Earnings  per share from continuing operations - diluted
 
 

                      
(0.32) 

                        
(0.28)   

Dividends/distributions
 
 

                        
30.9  

                        
30.8  1% 

Base EBITDA from continuing operations 
                        

30.2  
                        

20.7  46% 

Base Funds from continuing operations 
                        

15.6  
                        

10.4  50% 

Payout ratio on Base Funds from continuing operations
 
 198% 296%   

Embedded gross margin 
               

1,685,600  
               

1,691,400 - 

Total customers (RCE's) 
               

4,537,000  
               

4,302,000  5% 

Commenting on the quarterly results, Co-CEO Deb Merril stated: “I am very pleased with 

our financial and operational results during the first quarter, which represents a strong start to 

our fiscal year. We exceeded our growth and profitability expectations and have laid a solid 

base for the remainder of fiscal 2015 and beyond. Our 46% Base EBITDA growth and 50% 

Base Funds from operations growth provide evidence that our business is still growing and 

generating solid returns. As we’ve said previously, we remain committed to enhancing our 

balance sheet by reducing our debt levels and refocusing our portfolio towards our core 

business. During the quarter we executed against this initiative, announcing the sale of NHS, 

with the intent to utilize the net proceeds from the sale to reduce its debt. We are focused on 

growing our business through innovative energy products that provide our customers with 

enhanced value.”  

Co-CEO James Lewis added: “We saw considerable momentum with net customer additions 

of 127,000 which compares to 188,000 customers added during all of fiscal 2014. Record 

new customers signed and strong net customer additions are a very positive trend reflecting a 

promising market environment for Just Energy’s products. Natural gas price volatility 

combined with market expectations for higher electricity prices have focused customers on 

their energy options for the future. Our product suite directly addresses these concerns and 

market receptivity is the best we have seen in years.” 

 

First Quarter Operating Performance  

The first quarter financial results benefited from the meaningful growth the Company has 

experienced over the past year and the record number of customer additions signed during the 

quarter.   

Adding Customers 

Customer additions in the first quarter were 441,000, 21% more than the first quarter of fiscal 

2014 which was the previous highest total registered in Just Energy’s history. Net additions 

were 127,000 for the quarter. This was a significant improvement over levels seen in fiscal 

2014 when net additions totaled 188,000 for the entire year. The overall customer base grew 

to 4.5 million, up 5% from a year earlier.   
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New additions were generated from all sales channels led by 276,000 new commercial 

customers, up 43% from the 193,000 added in the first quarter of fiscal 2013. Consumer 

additions totaled 165,000, down slightly from 171,000 added in the prior comparable quarter.  

 

 

 
Customer aggregation         

 
 
 April 1,

  
 
 

  Failed to June 30, 
% 

increase June 30, 
% 

increase 

 
 
 2014

1  
Additions

 
Attrition renew 2014  (decrease)  2013  (decrease)  

Consumer Energy
 
  

 
            

Gas
 
  747,000 

  
 46,000 

 
 (49,000)  (10,000)  734,000  (2)%  785,000  (6)% 

Electricity
 
 

 
1,198,000 

  
 119,000 

 
 (79,000)  (30,000) 

 
1,208,000  1%  1,207,000  - 

Total Consumer  
 

1,945,000 
 
  165,000 

 
 

(128,000)  (40,000) 
 

1,942,000  -  1,992,000  (3)% 

Commercial Energy             

Gas
 
  204,000 

  
 13,000 

 
 (8,000)  (5,000)  204,000  0%  213,000  (4)% 

Electricity
 
 

 
2,261,000 

  
 263,000 

 
 (17,000)  (116,000) 

 
2,391,000  6%  2,097,000  14% 

Total 
Commercial  

 
2,465,000 

 
  276,000 

 
 (25,000)  (121,000) 

 
2,595,000  5%  2,310,000  12% 

Total Energy 
Marketing 
RCEs 

 
4,410,000 

 
  441,000 

 
 

(153,000)  (161,000) 
 

4,537,000  3%  4,302,000  5% 

1
The balances at April 1, 2014 have been adjusted for customers who have either grown above 15 RCEs (became a 

Commercial customer} or have fallen below 15 RCEs (became a Consumer customer) during fiscal 2014.  At the beginning of 
each fiscal year, Just Energy will adjust the opening balances to reflect any changes in allocation of customers between the 
Consumer Energy and Commercial Energy divisions as a result of increases or decreases in annual consumption.  

Maintaining Customers 

The combined attrition rate for Just Energy was 16% for the trailing 12 months ended June 

30, 2014, an increase from the 12% overall rate reported a year prior and up from 15% in the 

fourth quarter of fiscal 2014. The attrition in the Consumer Energy division’s markets 

increased from 22% to 28% (up from 27% in the fourth quarter of fiscal 2014). Commercial 

division attrition increased by 1% to 6% for the trailing 12 months ended June 30, 2014 (flat 

with the 6% for the fourth quarter of fiscal 2014). The Company continues to focus on 

 -

 50,000

 100,000

 150,000

 200,000

 250,000

 300,000

 350,000

 400,000

 450,000

 500,000

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

F2010 F2011 F2012 F2013 F2014 F2015

Quarterly  Customer Additions 

Gross Additions

Net Additions
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maintaining its profitable customers and ensuring that variable rate customers meet base 

profitability profiles even if this results in higher attrition. 

Reducing attrition is and will remain a key driver of the Company’s financial success. 

Consumer attrition rates tracked higher over the past year and remain high. This has been 

highly correlated to “bill shock” as consumers on fixed prices saw consumption rise sharply 

in during the cold period last winter resulting in much higher than expected bills. Current gas 

price volatility and expectations for higher electricity prices should both contribute to a return 

of attrition to historical levels. 

Renewal rates have been steady with Consumer renewals at 75%. This indicates a general 

level of satisfaction with the Company’s products and services. Commercial renewals were 

down slightly to 63% from 65% a year earlier. Commercial renewals are often subject to 

competitive bid and will inevitably be more volatile than consumer renewals. Overall 

management sees stability in renewals at around current levels.  

Profitability 

Just Energy showed markedly higher operating results compared to the strong first quarter of 

fiscal 2014.  Note that all comparisons to prior periods exclude the results of National Home 

Services and Hudson Energy Solar due to their current classification as discontinued 

operations. Gross margin for the quarter was $123.4 million, up 16% from $105.9 million in 

fiscal 2014. Base EBITDA from continuing operations was $30.2 million, up 46% from 

$20.7 million in the prior comparable period. Base Funds from continuing operations were 

$15.6 million, up 50% from $10.4 million a year earlier. Given that the first quarter is the 

lowest consumption quarter of the year, Base EBITDA from continuing operations remains 

well on track to meet or exceed the Company’s published guidance range $163 million to 

$173 million for fiscal 2015. The increase in Base funds from operations is consistent with 

the Company’s goal to reduce its payout ratio toward its long term target range of below 

65%.  

The following factors drove quarterly profitability: 

 The 5% year over year growth in customers led to a 16% increase in gross margin. 

This is despite the fact that 63% of new customers added in the quarter were lower 

margin Commercial customers.  

 Despite the 3% decrease in the Consumer customer base, Consumer gross margin rose 

28%. Consumer customers added or renewed in the first quarter were at higher 

margins ($184 per year) than the margin on customers lost ($178 per year). 

 Commercial division margins declined 6% despite a 12% increase in customers. 

Margins on new and renewed customers were $66 the same as a year earlier and $80 

per year on customers lost during the period. The lower margins are a function of 

aggressive competition in U.S. markets. While less profitable than in the past, 

commercial customers continue to generate margins more than double annual 

aggregation costs ensuring a continued high level of profitability within the business 

segment. 

 The 11% increase in administrative expenses reflects the 5% increase in customer 

base. The guidance provided by management for fiscal 2015 anticipated 

administrative costs growing more rapidly than margin for the year. Costs to 

administer the new U.K. office and increased legal expenses were the major expected 

contributors to this increase. 

 Selling and marketing expenses, which consist of commissions paid to independent 

sales contractors, brokers and independent representatives as well as sales-related 
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corporate costs, were $55.2 million, an increase of 9% from $50.8 million in the first 

quarter of fiscal 2014. This was lower than the 21% increase in customers added as 

63% of those were Commercial division customers with lower annual aggregation 

costs. There are also a growing number of Consumer division customers generated by 

affinity and Internet marketing programs where commissions are paid on a residual 

basis as the customer flows.  This would tend to slightly decrease current period 

average costs but will increase future period average costs in comparison as 

commissions will be paid on customers that have already been counted in customer 

aggregation totals. 

 Bad debt expense amounted to 2.4% of relevant sales, up from 2.2% in the first 

quarter of fiscal 2014, and within the target range of 2%-3%. 

 Financing costs were $18.8 million for the quarter, up from $16.8 million in the prior 

comparable period. The increase reflects the impact of the issuance of the US$150 

million convertible debentures.  

 

The first quarter is the quarter least impacted by weather and is seasonally the slowest quarter 

for generating cash flow.  That said, profitability shown in the quarter reflects strong year 

over year growth, and is consistent with the guidance provided by the Company for fiscal 

2015 Base EBITDA.   

Dividends for the quarter were $0.21 per share.   The payout ratio on Base Funds from 

continuing operations based on the $0.84 annual dividend paid in the seasonally slowest 

quarter was 198% versus 296% a year earlier. The payout ratio includes all dividends paid 

but excludes base FFO contributions from NHS (sold with closing expected later this year) 

and HES (held for sale).   

The payout ratio, pro forma based on the newly announced $0.50 annual dividend level 

following the announcement of the sale of NHS (which had generated approximately 25% of 

the Company’s Base EBITDA), would have been 112%. The results of the first quarter are in 

line with a targeted payout ratio of less than 100% for the fiscal year.   

Sale of NHS 

On June 4, 2014, Just Energy announced an agreement to sell the shares of National Energy 

Corporation (which operates under the name National Home Services), its water heater and 

HVAC rental unit to Reliance Comfort Limited Partnership (“Reliance”). Reliance is a 

Canadian supplier of heating, cooling and water heater rental services.   

The agreement calls for a selling price of $505 million subject to certain potential 

adjustments at Closing including working capital balances.  Additionally, as conditions of 

Closing, Just Energy must repay all outstanding NHS borrowings and payout the remainder 

interest in a royalty agreement. The sale is contingent upon approval of the Canadian 

Competition Bureau and consents of Just Energy lenders.  

After the repayment of NHS debt, the buy-out of the royalty interest, taxes and transaction 

costs, the Company expects to utilize the net proceeds from the sale to reduce its debt.  The 

total debt reduction following Closing is expected to be approximately $400 million, 

including the repayment of the NHS debt. 

Outlook 

The first quarter of fiscal 2015 showed higher than expected gross and net customer 

additions, sales, gross margin, Base EBITDA and Base Funds from continuing operations. 
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Management remains confident that Just Energy will realize its $163 million to $173 million 

Base EBITDA guidance range for the year. 

Net additions and relevant margins are the main driver of expected Base EBITDA growth in 

the year following the additions. Residential customers added generate effectively no 

EBITDA in the first year as the cost of their aggregation is expensed in that period. 

Following periods have full margin and no aggregation cost to offset. The low single digit 

Base EBITDA growth forecast for fiscal 2015 is based on the 188,000 net additions seen last 

year.   

Debt reduction remains a clear priority of management. The Company has a long-term target 

ratio of no more than 4 times Base EBITDA to total debt.  As at June 30, 2014, the ratio was 

4.6 times, down from a ratio of 5.8 times a year earlier largely due to the exclusion of NHS 

and HES debt. Management expects continued reductions in debt based on a lower than 

100% payout ratio going forward. 

Just Energy retains a strong interest in participating in the sale of solar energy to residential 

homeowners. The Company is exploring methods of offering residential solar without 

incurring material additional debt. The Company will provide shareholders with regular 

updates as to progress as it continues to review possible options for entry into this market. 

 
Earnings Call 

The Company will host a conference call and live webcast to review the first quarter results 

beginning at 10:00 AM eastern daylight time on Thursday August 7, 2014 followed by a 

question and answer period. Those who wish to participate in the conference call may do so 

by dialing 1-866-229-4144 and entering pass code 5662147#. The call will also be webcast 

live over the internet at the following link: 

 
 

http://event.onlineseminarsolutions.com/r.htm?e=826253&s=1&k=91FD9785A01988F72B15FEF32

1879581 

 

About Just Energy Group Inc. 

Established in 1997, Just Energy is primarily a competitive retailer of natural gas and 

electricity. With offices located across the United States, Canada and the United Kingdom, 

Just Energy serves over to 2 million residential and commercial customers (4.5 million 

RCEs) through a wide range of energy programs. The Company's JustGreen® products 

provide consumers with the ability to reduce the environmental impact of their everyday 

energy use.  Just Energy’s business primarily involves the sale of natural gas and/or 

electricity to residential and commercial customers under long-term fixed-price, price-

protected or variable-priced contracts under the following trade names: Just Energy, Hudson 

Energy, Commerce Energy, Smart Prepaid Electric, Amigo Energy, Tara Energy and Green 

Star Energy.  

FORWARD-LOOKING STATEMENTS 

Just Energy's press releases may contain forward-looking statements including statements 

pertaining to the closing of the sale of NHS and the anticipated benefits thereof, as well as 

customer revenues and margins, customer additions and renewals, customer attrition, 

customer consumption levels, general and administrative expenses, dividends, distributable 

cash and treatment under governmental regulatory regimes. These statements are based on 

current expectations that involve a number of risks and uncertainties which could cause 

actual results to differ from those anticipated. These risks include, but are not limited to, the 

failure to satisfy any of the conditions to the completion of the sale of NHS or the working 

http://event.onlineseminarsolutions.com/r.htm?e=826253&s=1&k=91FD9785A01988F72B15FEF321879581
http://event.onlineseminarsolutions.com/r.htm?e=826253&s=1&k=91FD9785A01988F72B15FEF321879581
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capital requirements, as well as levels of customer natural gas and electricity consumption, 

rates of customer additions and renewals, rates of customer attrition, fluctuations in natural 

gas and electricity prices, changes in regulatory regimes and decisions by regulatory 

authorities, competition and dependence on certain suppliers. Additional information on 

these and other factors that could affect Just Energy's operations, financial results or 

dividend levels are included in Just Energy's annual information form and other reports on 

file with Canadian securities regulatory authorities which can be accessed through the 

SEDAR website at www.sedar.com, on the U.S. Securities Exchange Commission’s website at 

www.sec.gov or through Just Energy's website at www.justenergygroup.com. 

 

Neither the Toronto Stock Exchange nor the New York Stock Exchange has approved nor 

disapproved of the information contained herein. 

 

FOR FURTHER INFORMATION PLEASE CONTACT: 

   

Ms. Beth Summers, CPA, C.A. 

Chief Financial Officer 

Phone: (905) 795-4206 

bsummers@justenergy.com 

 

or 

 

Michael Cummings 

Investor Relations 

FTI Consulting 

Phone: (617) 897-1532 

Michael.Cummings@FTIConsulting.com 
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APPENDIX 6 

 

TSX: JE.   

NYSE: JE.                 
 

 FOR IMMEDIATE RELEASE 
 
 

         PRESS RELEASE 
 

JUST ENERGY GROUP INC. 

ANNOUNCES BOARD OF DIRECTOR ELECTION RESULTS 
 

 

TORONTO, ONTARIO – June 27, 2014 – Just Energy Group Inc. (TSX; NYSE: JE) (“Just 

Energy” or the “Company”) is pleased to announce that at its annual meeting of shareholders 

held yesterday, each of the nine nominees listed in its management information circular dated 

May 28, 2014 were elected as directors of Just Energy to serve until the next annual meeting 

of shareholders of Just Energy or until their successors are elected or appointed. The results 

of the shares voted in respect of the election of each director are set out below.  

 

Director Votes For Percentage Votes Withheld Percentage 

John A. Brussa 39,664,142 77.48% 11,528,163 22.52% 

R. Scott Gahn 45,603,880 89.08% 5,588,425 10.92% 

Gordon D. Giffin 41,304,521 80.69% 9,887,784 19.31% 

Michael J.L. Kirby 49,798,211 97.28% 1,394,094 2.72% 

Rebecca MacDonald 49,768,690 97.22% 1,423,615 2.78% 

Brett A. Perlman 49,308,082 96.32% 1,884,223 3.68% 

Hugh D. Segal 49,826,259 97.33% 1,366,046 2.67% 

George Sladoje 50,041,782 97.75% 1,150,522 2.25% 

William F. Weld 49,295,692 96.29% 1,896,818 3.71% 

 

In addition, all other resolutions tabled at the meeting were approved by Just Energy’s 

shareholders, including the appointment of Ernst & Young LLP as auditors. Detailed voting 

results for all resolutions will be posted under Just Energy’s SEDAR profile at 

www.sedar.com, on the U.S. Securities Exchange Commission’s website at www.sec.gov. 

 

About Just Energy Group Inc.  

 

Established in 1997, Just Energy is primarily a competitive retailer of natural gas and 

electricity. With offices located across the United States, Canada and, commencing in July 

2012, the United Kingdom, Just Energy serves close to 2 million residential and commercial 

customers through a wide range of energy programs and home comfort services, including 

fixed-price or price-protected energy program contracts, the rental of water heaters, furnaces 

http://www.sedar.com/
http://www.sec.gov/
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and air conditioners and the installation of solar panels. The Company's JustGreen
®
 products 

provide consumers with the ability to help them reduce the environmental impact of their 

everyday energy use.  Just Energy is the parent to Amigo Energy, Commerce Energy, 

Hudson Energy, National Home Services, Tara Energy and Green Star Energy. 

 

Neither the Toronto Stock Exchange or the New York Stock Exchange has approved nor 

disapproved of the information contained herein. 

 

FOR FURTHER INFORMATION PLEASE CONTACT: 

                         
Ms. Beth Summers, CPA, CA 

Chief Financial Officer  

Phone: (905) 795-4206 

 

or 

 

Michael Cummings 

Investor Relations 

FTI Consulting 

(617) 897-1532 

Michael.Cummings@FTIConsulting.com 

mailto:Michael.Cummings@FTIConsulting.com

