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Saskatchewan is at a pivotal moment for our economy, for our
future. We have the resources to be an energy leader and bring
prosperity to every person in the province — and we have a
20-year-old government that hasn’'t and won’t get the job done.

The decisions we make today about our power grid and energy
sector will shape our economy for generations to come. Lower
power bills, lower emissions, economic security and energy
sovereignty are possible. Our Grid & Growth Plan is ambitious
and relies on the incredibly hardworking and self-reliant people
of Saskatchewan. It is grounded in evidence, informed by
independent experts and focused on the following principles:

¢ Lower costs for families and businesses

« A made-in-Saskatchewan approach that is self-sufficient,
practical and flexible

¢ Transparency and independent regulatory oversight

* Proactive engagement with other levels of government and First
Nations.

¢ Collaboration with industry

There are widespread concerns that the Sask. Party
government’s current energy strategy will cause power bills to
skyrocket — something we are already seeing — and could
even bankrupt the province.

We need to make investments that will strengthen
Saskatchewan’s economy now and into the future, rather than
burdening taxpayers with higher bills and higher debt.
Saskatchewan deserves a government that is proactive and
has a plan that will meet the province’s growing needs for
power while investing in jobs and communities.

Our plan diversifies generation, modernizes transmission,
invests responsibly, and builds a strong and reliable energy mix
for the future of renewables, natural gas and nuclear power.

Most importantly, this plan is affordable, realistic and puts
Saskatchewan residents, businesses, and workers first. We are
ready. It really is time for change.

This Grid & Growth Plan is how we get there.
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Saskatchewan is only as strong as the grid that powers it.

The Grid and Growth Plan prioritizes affordability, reliability,
and flexibility. It offers a practical, made-in-Saskatchewan path
to diversify, modernize the grid, limit future rate increases, and
meet the demands of economic growth.

The Sask. Party’s sudden decision to invest in unabated lignite
coal, announced last January, reversed plans built through
years of public consultation and expert analysis. It was a major,
25-year announcement, but it failed to set out the financial and
operational implications for those paying for power.

Historic losses at SaskPower continue. Key measures — from
long-term debt and capital investment to transmission planning
and liabilities — have been removed from public reporting. Over
the course of finalizing this report, the cost of the Sask. Party’s
plan tripled.

The risks of the current path are significant and growing.

Tens of billions in contemplated spending, without independent
oversight or a defined offramp, leave our electrical utility —and
our economy — exposed. The consequences will fall to future
generations, with serious implications for households, farms,
businesses, and the province’s credit and debt position.

SaskPower is being used to serve political goals, rather than
keeping rates low and protecting competitiveness. It must
operate with independent, credible, and transparent
decision-making so that the people of Saskatchewan —who
own it —receive value for money and can be confident the
lights will stay on.

What was missing was credible, independent analysis of
investment and supply decisions. Citizens and industry have
called for a different path.To address this, we engaged a
globally reputable third-party firm to evaluate the Sask. Party’s
plan using its own assumptions and help chart a better course.

From that work, the Grid and Growth Plan was built —at a time
when independent, credible analysis is more important than
ever. We can build an affordable grid for today and
tomorrow — and ensure the power running through our lines is
affordable, reliable, and sustainable.

We need to take the politics out of power and get this right.
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Electricity shapes the cost of living, the success of
Saskatchewan farms and businesses, and our ability to attract
investment and create jobs. Saskatchewan already operates
one of the most expensive electricity systems in Canada. The
decisions made today will determine whether costs are
manageable - or become a major barrier to growth and
affordability. The long term stability of the economy, private
sector investment, and household affordability is dependent on
a secure supply of electricity.

In October 2025, the Sask. Party released its Energy Security
Strategy and Supply Plan, committing the province to a 25-year
extension of coal generation and simultaneous SMR
deployment.

Strong governance protects a critical public asset and restores
public and investor confidence. Restoring independence and
expert oversight is essential. SaskPower must plan, execute
and grow independently to ensure Saskatchewan can retain,
attract, and grow investment.

Independent modelling commissioned by the Saskatchewan
NDP and conducted by the independent Energy Super
Modelers and International Analysts (ESMIA) shows the
government’s plan is the highest-cost and highest-risk
pathway available to Saskatchewan.

This report summarizes modelling results, risks and costs of
the Sask Party’s Plan, and outlines a flexible, fiscally
responsible alternative for Saskatchewan: the Grid and Growth
Plan.
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The modelling finds the
Saskatchewan Party Plan would:

* Double household electricity rates to 30¢/kWh

e Double industrial rates

«  Add $25-35 billion in new SaskPower debt, exposing
provincial finances to significant risk

e Increase reliance on U.S. electricity imports, thus
undermining our energy security

e Produce the slowest emissions reductions pathway
and the highest overall system costs

* These results should be read as conservative minimums. Modelling work was undertaken
with SaskPower’s public numbers as of March 1, 2026. Since then, the declared cost of the
coal refurbishment have tripled, and as of April 1, 2026 the Sask Party government confirmed
they are seeking to re-apply industrial carbon pricing to the electricity sector.

Independent modelling shows
the Grid and Growth Plan will:

e Ensure electricity rates are significantly lower for
families, farms and small businesses

» Generate over $33 billion in economic activity

¢ Reduce reliance on imports and strengthen energy
security

e Lower fiscal risk and limit Crown debt exposure

e Deliver earlier emissions reductions and a more
reliable path to net-zero

This is a pragmatic, Saskatchewan-first approach. It builds the
power we need now, keeps future options open, and protects
ratepayers from unnecessary risk. Affordable, reliable
electricity is the foundation of economic growth and a good
quality of life. Saskatchewan needs a disciplined, flexible, and
financially responsible plan to get there.

The Grid and Growth Plan provides that path.
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SaskPower faces high, structural costs. With a large service
territory and low population density, grid infrastructure is
spread across relatively few customers. Saskatchewan also
lacks abundant low-cost hydro, the third lowest share
among provinces. As such, SaskPower has historically relied
on thermal power, with higher fuel costs, rates, and
emissions. In 2024-25, it spent a record $1.5 billion on
infrastructure, including the 370-MW Great Plains gas plant
and construction of the Aspen plant. In addition, SaskPower
incurred over $1.2 billion in capital-related expenses.
Investments improve reliability and support growth, but they
also raise financing ($418 million) and depreciation ($638
million) costs. These figures, while historic, are a drop in the
bucket compared to the level of investment risk proposed by
the current government. If not managed properly, the tens of
billions contemplated represent a fundamental threat to
SaskPower’s existence.
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Saskatchewan residents pay among the highest bills in
Canada. Affordability and economic insecurity are the driving
concerns in Saskatchewan.
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An overview of electrical rates for businesses is more difficult,
as the rates for the largest customers are not published. Hydro
Quebec produces an annual comparative index of the cost of
power for small, medium, and large companies across Canada.
The 2024 index shows that Saskatchewan has higher power
rates for businesses than in BC, Ontario, Quebec, and
Manitoba, and lower rates than businesses in Alberta, and the
Maritimes.

In short, SaskPower’s costs reflect our geography-sparse load,
major transition-era capital spending, and thermal-fleet cost
exposure — all while maintaining reliability and affordability
across a large province. The result is residential electrical rate
among the highest in Canada.

Finally, SaskPower’s financial situation has deteriorated sharply
over recent years. Since 2018-19, the company’s net income
has fallen by over $400 million while its debt has risen sharply.
While SaskPower’s objectives should be focused on achieving
affordable, secure and reliable power, decisions based on
political factors have driven up rate increases. It is critical to
refocus on strategic long term business decisions that will
protect Saskatchewan people and business.
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In October 2025, the Saskatchewan Party released its Energy
Security Strategy and Supply Plan (ESSSP) committing to
extend coal generation to 2050, as a bridge to nuclear
generation.

The Plan did not include, nor would the government make
available, the financial and business planning materials behind
their announcement to extend the life of the existing coal-fired
generation plants.

A few of the important issues ignored by the
Saskatchewan Party plan include:

Business plans for the short and longer terms
Long-term asset planning models

Rate impacts

Capital cost assumptions and background
Impacts on GDP and labour availability challenges

The lack of financial and business planning details for the
future of our Crown corporation is unacceptable. To assess the
best path forward for Saskatchewan’s energy future, the
Saskatchewan NDP commissioned ESMIA, an independent and
internationally recognized energy modelling firm.

ESMIA evaluated multiple electricity system scenarios using
SaskPower cost data, alternative federal policy and no-policy
scenarios, various nuclear build timelines, renewable cost
sensitivities, and electricity demand and economic growth
alternatives.

ESMIA’s analysis considered the impacts of various scenarios
on electricity generation mix, international and domestic trade,
electricity consumption, final energy consumption, electricity
rates, and provincial GDP. Further, the comprehensive impact
analysis also considered capital costs, government finances,
emissions, labour requirements and supply chains.
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Over 24 scenarios were analyzed. SaskPower’s publicly
available numbers were used as the corporation has not
provided any updated facts or figures to the public, business
community or Opposition. Each scenario was run with and
without policy constraints (such as with and without the
Government of Canada’s net-zero 2050 emissions policy
commitment, with and without industrial carbon pricing, with
and without clean electricity regulations, etc.) to capture the
rapidly changing regulatory scene and provide options for cost
and rate implications regardless of the policy environment.

Qualification:

These results should be interpreted as conservative baseline
estimates. The modelling was conducted using SaskPower’s
publicly available data as of March 1, 2026.

Subsequent developments have materially altered the outlook.
The reported cost of the coal refurbishment has tripled and is
expected to continue escalating. In addition, as of April 1, 2026,
the Saskatchewan Party government has confirmed its
intention to reapply industrial carbon pricing to the electricity
sector.

The reintroduction of carbon pricing on unabated lignite coal
generation materially increases both the cost burden and the
financial risk associated with this approach, calling into
question its long-term economic viability.

For more information or data, please contact the office of
the Shadow Minister at



sBuipuid ay]

09

The Sask. Party Plan is the most expensive pathway across
the scenarios considered. It has higher risk than other
scenarios, and projects the highest rates for consumers.
Key considerations include:

« Refurbishing coal plants and a nuclear buildout produces the
highest electricity rates

« SaskPower debt increases — conservatively — by $25-35 billion

«  Coal refurbishment costs drive major rate spikes

« Rebuilding coal and building nuclear contributes significantly to
capital cost increases, Crown debt, and undermines provincial
finances

« As SMR timelines lag, a slow build out will lead to more difficult
finding investment and markets to sell any surplus energy as
competing projects will have come online prior to Sask Power’s.

« The evolving provincial and national energy evaluations suggest
that SMRs may not be the most economical nuclear option.

The analysis also identified a significant number of added
risks and problems, including:

» Risk is higher than other scenarios given the lack of detailed
information on the cost and construction timelines of
Saskatchewan SMRs (Ontario’s first SMR cost $7.7 billion for a
single 300-MW unit)

« Thereis a dependence on imports to bridge the gap between
generation projects - with Manitoba experiencing generation
problems at present and projected into the near future, additional
imports will largely depend on other markets such as the U.S.

» It slows and possibly suspends renewable deployment thereby
contributing to CO2 emissions increases (70 Mt additional
emissions over the 2025-2050 period) and has the slowest
emissions reduction trajectory of any of the scenarios

- SaskPower’s debt begins to materially impact provincial debt
metrics and exposes Saskatchewan to external political and
market risk

e It undervalues Canadian natural gas capacity and delays domestic
generation investment

It is important to note that the modelling used the publicly
stated costs of the coal refurbishment. Any increase in capital
or operating costs will lead to a significant increase in rates
and debt.
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With the Saskatchewan Party now committed to coal
refurbishment, small modular reactors, and large-scale
nuclear deployment, the long-term funding strategy for
these projects remains unclear. The current approach
appears to prioritize nuclear development without any
contingency plan should costs or timelines become
prohibitive.

Uncertainty also remains around industrial carbon pricing. In
March 2025, the province announced the cancellation of the
Output-Based Performance Standards (OBPS) Program
despite continuing to record related revenues and liabilities.
With Alberta’s recent recommitment to industrial carbon
pricing, and the April 1, 2026 admission that the Saskatchewan
Party government is negotiating for the reintroduction of an
industrial carbon price for industry and the electrical sector, it
is unclear what the broader strategy is for SaskPower and its
customers.

Every other jurisdiction in Canada is on track to achieve the
2030 coal phase out deadline. It is unlikely that Saskatchewan
will be excluded in perpetuity, if not in the short term. These
deferred costs are future fiscal liabilities.

Committing unknown billions to extend the operation of
unabated lignite coal generation for the next 25 years, while
simultaneously pursuing the reapplication of industrial carbon
pricing to those same assets, represents a fundamentally
contradictory and high-risk decision that undermines basic
principles of fiscal prudence and long-term planning.

The inevitable result will be upward pressure on electricity
rates, with households and businesses bearing the
compounded costs of both capital investment and policy
liability.
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Carla Beck’s team has a long-term, affordable and flexible
plan for reliable power generation and transmission
developed in partnership with households, farmers,
businesses, other jurisdictions and the Government of
Canada. The province is self-sufficient in its electricity
production with capacity to respond to growing power
requirements across the province.
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From the modelled scenarios, a pragmatic middle-path
emerged which informed the Grid and Growth Plan. The Grid
and Growth Plan focuses on reducing costs and minimizing
rate increases, while ensuring a supply of electricity for
future economic growth. It reduces the numerous risks
associated with the Sask. Party’s electrical generation plan.

In the near term, coal is phased out as originally planned by
SaskPower, as is practical, alongside growth in natural gas,
new transmission, and an expansion of supportive wind, solar,
and battery storage. In the medium term, there will be
continued growth in renewables, additional natural gas
capacity, and upgrades to transmission and distribution. In the
long term, large-scale nuclear deployment is pursued as supply
chains, regulatory approvals, and workforce capacity allow,
with deployment most likely in the 2040s. Partnerships, equity
ownership, and joint ventures, including with Indigenous and
industrial proponents will expand generations while protecting
ratepayers.

ESMIA modelling shows the Grid and Growth Plan builds
generation and transmission quickly, reduces risks tied to
uncertain nuclear timelines, and preserves flexibility if nuclear
generation is delayed. Expanded natural gas infrastructure
supports reliability, while renewable deployment allows the
private sector to carry much of the upfront capital cost of new
generation.

Importantly, the Grid and Growth Plan lowers overall system
costs and keeps electricity rates well below the Saskatchewan
Party’s approach. Modelling shows electricity rates are
significantly lower compared to the government’s plan,
economic activity increases by more than $33 billion,
emissions fall sooner, and Saskatchewan becomes a more
competitive place to invest and grow. The Plan also reduces
reliance on imports while lowering fiscal risk and long-term
debt exposure.
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Affordable, reliable electricity is essential to attracting
investment, growing industry, and protecting jobs in
energy-intensive sectors. Saskatchewan needs a balanced
power system that can grow quickly, maintain reliability, and
remain flexible as technology and markets evolve.

The Grid and Growth Plan will:

« Build additional combined-cycle natural gas generation and
supporting infrastructure to ensure reliability and dispatchable
power

¢ Accelerate grid and transmission build-out

« Rapidly expand wind, solar, and battery storage — the fastest
and most cost-effective way to add new capacity and reduce
long-term costs

¢ Pursue joint ventures, power-purchase agreements, and
Indigenous equity partnerships to reduce costs and share
investment risk

¢ Work with Prairie provinces to pursue large-scale nuclear
projects that benefit from economies of scale

¢ Explore micro-nuclear opportunities with northern and territorial
partners

¢ Collaborate with industry on demand response to reduce peak
costs and improve system efficiency

¢ Ensure that as the retail kWh rate increases, so does the
net-metering rate

¢ Create the Community Power Program so low-income residents
and people in apartments can buy a small share of a net-metering
project and have that power credited to their bills - this virtual
co-op model lets people without their own roof invest and
participate in growing Saskatchewan’s grid

¢ Modernize and support self-generation for farms, businesses,
municipalities, and households

» Formalize long-term planning between SaskEnergy/TransGas
and SaskPower to align natural gas and electrification strategies
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Global deployment of new generation technologies is
accelerating, but Saskatchewan’s climate and geography
require a balanced portfolio. Renewables can expand
quickly and attract private capital. Long-term natural gas
price variability is recognized as a risk, even as Western
Canada’s abundant, low-cost gas resources provide a
meaningful near- to medium-term advantage. Natural gas —
and, over time, nuclear — will provide the baseload and
dispatchable power needed to maintain reliability.

Because the future is uncertain, flexibility is essential. By
coordinating with western partners on larger nuclear projects,
Saskatchewan can benefit from economies of scale and
declining technology costs. The Grid and Growth Plan
preserves this option while ensuring SaskPower can adapt as
costs fall and partnerships emerge.
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The Grid and Growth Plan includes a major modernization and
expansion of Saskatchewan’s transmission system — the
backbone of a reliable, growing electricity grid.

The Plan commits to building new 500 kilovolt transmission
corridors linking Swift Current to Regina, Swift Current to
Saskatoon, and Regina to Saskatoon. These projects provide
the equivalent capacity of eight new 230 kilovolt lines at
significantly lower long-term cost, while unlocking the ability to
connect new generation and support major industrial growth.

These investments wiill:

* Reduce long-term construction and maintenance costs

» Provide the certainty needed for electrification and
industrial investment

« Enable new generation of any type to connect to the
grid quickly and efficiently

The Plan also strengthens reliability
and growth across the province by:

» Expanding capacity in northern Saskatchewan for
residents and resource development

*  Working directly with growing communities such as
Prince Albert, Yorkton, Lloydminster to ensure grid
capacity keeps pace with demand

e Pursuing federal investment to develop a Western
Canadian macro-grid and stronger interprovincial
connections

A modern transmission and distribution system - supported by
a skilled workforce and Canadian steel - is essential to meet
rising electricity demand from electrification, building heating,
EV adoption, and industrial expansion. Building the grid now
ensures Saskatchewan is ready for the growth ahead.
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The Grid and Growth Plan strengthens regional cooperation
and system resilience through expanded interties with
Manitoba Hydro and Alberta. Enhanced connections increase
reserve-sharing capacity, improve reliability during peak
demand or outages, and reduce overall system risk.

Federal partnership and funding will be pursued aggressively
to help finance strategic Western Canadian interties and
support the development of a stronger regional grid.

The Plan advances regional collaboration by:

+ Expanding reserve-sharing agreements to improve grid
resilience

* Increasing collaboration with industry on demand
management to lower peak costs

« Coordinating potential large-scale nuclear deployment
with Prairie partners to capture economies of scale

«  Exploring micro-nuclear opportunities with northern
and territorial partners

* Leveraging joint ventures, power-purchase agreements,
and Indigenous investment to reduce customer risk

Neighbours become strategic allies — not fallback suppliers.
By integrating infrastructure planning with neighbouring
provinces, First Nations, industry, and the federal government,
Saskatchewan strengthens its energy security while building a
more competitive provincial economy.
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Strong governance protects a critical public asset and restores
public and investor confidence. The Grid and Growth Plan
includes key reforms to strengthen transparency,
accountability, and long-term planning at SaskPower.

The Plan wiill:

« Establish an independent energy regulator to provide
expert oversight and act as a check on government
decision-making, aligning Saskatchewan with every
other Canadian jurisdiction

» Modernize SaskPower’s governance policies and
strengthen board oversight

* Require multi-year, publicly available business and
capital plans

* Implement transparent procurement, forecasting, and
reporting practices

These reforms will rebuild trust, improve long-term
decision-making, and ensure SaskPower operates with the
discipline expected of a major public utility. In doing so, they
will restore public confidence, support the existence of our
Crown, and position Saskatchewan as a highly attractive
destination for investment.
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Over the past 18 years, labour force development has been a
cycle of stops and starts, leading to nearly two decades of
missed experience in the electricity sector. People are our
supply chain. Training, skills development, and workforce
planning must begin today.

Electricity investment is workforce investment. The Grid

and Growth Plan prioritizes training through regional
colleges,Indigenous and local procurement, skilled trades and
engineering workforce development, and alignment of training
with project timelines. Additional initiatives such as local and
First Nations training plans, hiring commitments, training funds
and local/First Nations contracting value will strengthen the
economic benefit to Saskatchewan.
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Electricity is the foundation of Saskatchewan’s affordability,
competitiveness, and economic future. The modelling is
clear: the Sask. Party’s Plan is the most expensive path,
carries the highest fiscal risk, relies more heavily on imports,
and delivers the slowest emissions reductions.

The Grid and Growth Plan offers a better path forward. It
lowers electricity rates relative to the Sask. Party plan, reduces
long-term debt exposure, strengthens energy security, and
generates more than $33 billion in economic activity. It builds
the power Saskatchewan needs now while preserving the
flexibility to adapt as technologies and markets evolve.

A Saskatchewan NDP government led by Carla Beck will
restore disciplined, transparent governance at SaskPower and
establish an independent regulator to rebuild public and
investor confidence. By opening the door to partnerships with
Indigenous communities, industry, municipalities, and residents,
the plan ensures that Saskatchewan people can participate in
and benefit from securing the province’s energy future.

With one of the largest grids in the country and a small rate
base, the choices made today must be practical, affordable,
and built to last. The Grid and Growth Plan is a responsible,
flexible strategy designed to keep power reliable, keep rates
manageable, and keep Saskatchewan competitive for decades
to come.

Read the plan?
Provide your
feedback.

Scan the QR code or visit

GridAndGrowth.ca




