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Message
From
The
Chairman
and
The
President

ENMAX

At ENMAX, nothing is more important
than our commitment to integrity - no
financial objective, no marketing target, no
effort to out-do the competition. Our
commitment to integrity must always
come first.

For nearly a century, the Calgary Electric

4 Ar System and now ENMAX, has been
Thompson MacDonald committed to the highest ethical standard
in business. To protect and enhance this
reputation that we have worked so hard to
earn, we must continue to work together everyday in a manner that is
consistent with our long standing values. The way we treat each other and
how we conduct our business is a responsibility we all share.

To reinforce our commitment to integrity, we have prepared these "Principles
of Business Ethics". These Principles replace and expand upon our Business
Conduct Policy and other corporate policies in a way that we hope is more
useful to you in your day-to-day work. They reaffirm and also strengthen the
basic requirements for our business and the behaviour expected of each of
us. We have developed the Principles of Business Ethics to ensure that we act
with integrity and respect the trust placed in us by each other, our
customers, shareholder, regulatory agencies, supply chain partners and
communities where we live and work. Please read these Principles carefully
and embrace them as the way we do business at ENMAX.

Sincerely,

FHesirnty?

Thompson MacDonald
Chairman of the Board
ENMAX Corporation

Gary Holden
President & CEO
ENMAX Corporation

Gary Holden




l. Our principles

Integrity and ethics are at the very top of ENMAX’s list of its core values.
By being genuinely ethical in all we do, ENMAX will attract and keep the
best employees and be the choice of customers and investors, every day.
Operating in an ethical manner is essential to our success. Our customers,
regulators and other stakeholders all rely on us to be honest and fair. We
must behave ethically in communities where we operate in order to
maintain the confidence of our customers and stakeholders and ultimately
to keep their business. We can instill this trust and confidence with every

business action and decision we make.

II. This handbook

ENMAX’s commitment to integrity and ethics is the foundation of our
Principles of Business Ethics and for the Corporate Policies that reinforce them.
They are the standards for ethical behaviour we use when dealing with our
Board of Directors, shareholder, employees, customers, suppliers, contractors,

government authorities and the public.

The Principles apply to members of the Board of Directors, officers and employ-
ees of ENMAX Corporation and its direct and indirect subsidiaries (collectively
“ENMAX" or the “Company”). We expect everyone to whom these apply to
conduct himself or herself in accordance with these Principles and will hold
them accountable for their conduct. If anyone does not comply with the
Principles, they may be subject to disciplinary measures up to and including
termination of employment or Directorship. The same expectations of ethical
conduct and consequences apply to our agents and contractors. Therefore, it
is important that you read these Principles and ensure that you understand
them. This handbook is available online on both our internal and external

websites and in print form from the Director, Compliance upon request.

The ENMAX Ethics HelpLine is
available to you to make your
good faith report anonymously if
you suspect illegal or unethical
behaviour and are uncomfortable
bringing your suspicions to your
supervisor. Call 1-800-661-9675
or go online at
www.enmax-eweb.com
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Q&A

Q: | think my supervisor is doing
something that the Principles of
Business Ethics say is wrong. | am
afraid to report her because she
might make my job more difficult
for me. What should | do?

A: If you don't feel comfortable
talking to your supervisor about it
directly, you can try calling the
ENMAX Ethics HelpLine. ENMAX
and its operating companies will
not tolerate retaliation against you
in any form for making a good
faith report.

"ENMAX

As a starting point, it is critical that everyone who represents ENMAX use good
judgment and common sense. This is the best way to ensure that our
company continues to meet high standards of business conduct. Since we
cannot anticipate every situation that may arise, you may need to seek
guidance. When in doubt, always endeavour to ask first, act later. Please
speak to your supervisor or the Director, Compliance if you have:

* Doubts about the ethics of a particular situation;

* Questions or concerns about a business practice;

* Questions about potential conflicts of interest; or

* Concerns about potential or suspected illegal or unethical behaviour.

Where to get help
You might be guided in your assessment of a potentially unethical situation by
asking yourself these questions:

e Is this legal?

* Is this fair?

* Would | want other people to know | did it?

* How would | feel if | read about this in the newspaper?

* How will | feel about myself if | do it?

* What would | tell my child or close friend to do in a similar situation?

You may report suspected illegal or unethical behaviour without fear of
retaliation. ENMAX does not condone retaliation of any kind against anyone
who makes a report in good faith of suspected illegal or unethical behaviour.
Confidentiality will be maintained to the extent consistent with the best interests

of the employees involved, and ENMAX’s obligations under the law.

If you are uncomfortable bringing your suspicions to your supervisor, you may

use the ENMAX Ethics HelpLine to make your good faith report anonymously.



lll. Ethical conduct in the workplace
We cannot have a positive and productive workplace unless we treat each
other with respect and trust. ENMAX strives to be an employer of choice

by offering a work environment that is healthy, secure and respectful.

Diversity

As a company, we recognize that the imagination, energy, capability and
commitment of our employees are critical to our business success. We value
highly the backgrounds, experience, viewpoints and talents of our fellow
employees. We do not discriminate in hiring and employment practices on the
basis of race, gender, culture of origin, age, religion, marital and family status,
physical disabilities or sexual orientation.

Refer to the Employment policy.

Harassment

We treat customers, stakeholders and colleagues with dignity and respect. We
work together to create a respectful and respectable workplace. We do not
tolerate behaviour that harasses, demeans, threatens or humiliates a person or
group of people. We do not tolerate any behaviour that may promote physical
violence in the workplace. We do not tolerate sexual or racial harassment.

If we encounter harassment or violence or any conduct that ridicules or
disparages a group of employees, even if not directed at a particular employee,
we report it to the Vice-President, Human Resources or we report it using the
ENMAX Ethics HelpLine.

Refer to the Respectful Workplace policy.

Health and safety

Healthy employees working safely are essential to our success. ENMAX strives
to provide a safe and healthy work environment for all employees. Our
commitment to health and safety involves the co-operation and support of
everyone in the Company. We have a responsibility to help ensure ENMAX is
complying with health, safety and environmental laws and regulations by
reporting accidents, potential hazards and other concerns immediately to our

supervisor.

Q&A

Q: | am a female employee. A
male co-worker frequently makes
personal comments about my
appearance that make me
uncomfortable. I've asked him to
stop but he won't. What can | do
about it?

A: You can - and should - contact
your supervisor, the Human
Resources Department, or call the
ENMAX Ethics Helpline.

'ENMAX



Q&A

Q: We need to contract a firm to
provide cleaning services and are
spending a lot of time looking for
the right one. Couldn't we save
ENMAX a lot of time and effort by
hiring my brother's cleaning firm
because | know that they can be
trusted to do the job right?

A: No, simply hiring a firm because
you trust your brother is not a
sound business practice and it
contravenes our purchasing
policy. Further, this creates a
conflict of interest between your
desire to help your brother and
your objectivity in selecting the
most competitive supplier.
However, if you make a proper
disclosure to your supervisor and
remove yourself from the selection
process, and no one who reports
to you is involved, your brother's
company can compete for the
work with other qualified vendors.

"ENMAX

We respect that ENMAX provides a smoke-free workplace and we refrain from
smoking anywhere on ENMAX property or in ENMAX vehicles. We participate
in ENMAX's health and safety programs and maintain our awareness of
applicable safety legislation and industry standards.

Refer to the Occupational Health and Safety policy.

Refer to the Respectful Workplace policy.

Work performance

Our employees create our success. In order to attract and retain the best and
brightest employees, we invest in the development of our human resources
and reward superior performance. As employees, we are accountable for our
performance at ENMAX and accept full responsibility for what we do. We
know our work is evaluated on the basis of quality and quantity, and for
being performed safely, on time and on budget. We are never expected to
achieve business performance at the expense of these Principles or our ethical
standards. We are committed to giving our best effort to everything we do.
Employees are hired and promoted on the basis of ability and potential to

develop and rewarded on the basis of performance.

We expect the Company to maintain an environment where high performance
is encouraged. We expect our management to be clear about their
expectations and provide the kind of support that stimulates high achievement.
We expect supervisors to encourage the professional development of their
staff.

Refer to the Organizational and People Development policy.

IV. Ethical conduct in external business
relationships

Our business depends on sound relationships with customers, the community,
other business organizations and our stakeholders. Maintaining these
relationships means taking extra care when giving or receiving gifts, when

selecting suppliers and when sharing information with others.



Purchasing and suppliers

ENMAX is committed to fair competition in all its dealings with suppliers. Any
purchases we make on ENMAX’s behalf are made honestly and objectively.
Our main criteria in making wise use of Company funds are competitive

pricing, quality, quantity, delivery and service.

If we are associated in any way with agreements between the Company and
suppliers or any organization in which we or a member of our immediate
family has an interest or which might result in personal gain, we must disclose

this association immediately to our supervisor.

Where appropriate, ENMAX informs suppliers of the Principles of Business
Ethics and we require similar high standards to govern their conduct in their
dealings with ENMAX. Where we have reason to suspect unethical conduct by
a supplier, an appropriate ENMAX manager should be asked for guidance. A
relationship with a supplier will be ended where unethical conduct is
confirmed, subject to any contractual obligations.

Refer to the Purchasing policy

Gifts and entertainment

ENMAX employees will not under any circumstances offer, give, solicit or
receive any form of bribe or kickback. We make every reasonable effort to
ensure anyone acting on ENMAX'’s behalf is also not offering or receiving bribes

or kickbacks.

We recognize that the exchange of business gifts and hosting is a commonly
accepted business practice that is used from time to time to strengthen
business connections and goodwill. However, offering or accepting gifts,
entertainment or other benefits can be mistaken for improper payments.
ENMAX employees do not allow such gifts or exchanges to compromise, or
even appear to compromise, our business decisions. If this occurred, we could
be involved in a conflict of interest situation. We use good judgement in
limiting such exchanges to modest amounts that could not possibly constitute
personal enrichment, impose an obligation on the recipient or reflect
unfavourably on ENMAX.

Q&A

Q: | want to give one of our best
customers a special gift to say
thanks. | have access to some
hockey tournament tickets that |
know she would appreciate, but |
think it is against her company’s
policy for her to accept them.

If she doesn't’ care about the
policy, can | give her the tickets?

A: No. If you know that giving a
gift will violate the policy of the
recipient company, you may not
give the gift. Just as we want
others to respect our standards,
we will respect theirs.

'ENMAX



The official ENMAX Principles of
Business Ethics is located on
Intramax. Printed copies may not
include the most current

information.

"ENMAX

Where a gift is offered with a value greater than $100, we discuss it first with

our supervisor. In no circumstances do we give or receive cash.

Social activities that could reasonably be associated with ENMAX are conducted

with propriety and with appropriate regard for alcohol and drug laws.

As a normal marketing practice, ENMAX may engage in promotional activities
that involve prizes or give-aways. Their purpose is to promote ENMAX’s
products and services and they are an accepted industry practice. They are
conducted in compliance with laws governing prizes and give-aways.

Refer to the Alcohol, Drug and Smoking policy.

Relationships with customers

ENMAX works hard to build strong and mutually beneficial relationships with
customers. We understand that every employee is an ambassador of ENMAX
with a duty to treat our customers with courtesy and respect. We demonstrate
that ENMAX is a customer-focused company, every day, delivering reliable
products and services. We respect our customers’ views on issues affecting
them. Customers must be able to voice their concerns easily and we must
deal with complaints and disputes fairly and quickly. We protect their privacy.
We give customers the truthful information they need to make informed
choices about the products and services ENMAX offers. All ENMAX directors,
officers, and employees must be careful not to mislead customers or other
stakeholders about the financial status, products or services of ENMAX or its
competitors. We must never make promises the Company cannot keep. No
director, officer, or employee of the Company should take unfair advantage of
anyone, including customers. Taking unfair advantage includes manipulation,
concealment, abuse of privileged information, misrepresentation of material

facts, or any other unfair-dealing practice.



Fair competition

ENMAX seeks to outperform its competitors fairly and honestly. We gain
competitive advantage through superior performance, never through unethical
or illegal business practices. We are knowledgeable of and compliant with the
laws governing competition. We do not conspire with anyone to lessen fair
competition or engage in anti-competitive practices such as price-fixing or

bid-rigging.

We acquire information about competitors in a lawful manner. We do not,
either directly or through a third party, misrepresent ourselves or offer
inducements to solicit proprietary information about competitors. Where an
ENMAX employee has previously worked for a competitor, we do not attempt

to obtain the competitor’s proprietary information from that employee.

We protect information about customers of our regulated products and
services from disclosure to affiliated and unaffiliated retailers where doing so
would create an unfair marketing advantage for any retailer or would violate
our duty to comply fully with the Alberta Electric Utilities Act’s Code of

Conduct Regulation.

To see how our business values

Refer to the Code of Conduct Compliance Plan.

are put into practice, read
ENMAX’s Principles of Business
Relationships with non-profit and professional organizations Ethics online on Intramax.

When we contribute to our communities and professional organizations, we
do so on our own time and not in a way that interferes with our duties to
ENMAX. Where it may be appropriate to perform services for an outside
organization during business hours, we obtain prior approval from our
supervisor. If an employee acts as a spokesperson for an organization or
speaks publicly in a non-business capacity, the employee must make it clear
that he or she is not acting as a representative or expressing the views of

ENMAX.
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Q&A

Q: | have just been hired from
another company. | have a box of

materials from my former
employer that would be very
helpful in developing marketing
plans for ENMAX. May | bring this
with me?

A: No, you should not bring
materials that may contain
confidential information from a
prior job. Just as it would be
wrong for someone to take our
confidential information, we
should not use the confidential
information of others.

ENMAX

As private citizens, we might choose to take part in the political process, a right
that is respected and supported by ENMAX. Employees may, however, engage
in these activities only on their own time, and participation in the political
process must be kept separate from their duties or association with ENMAX.
Refer to the Donations policy.

Refer to the Media Relations policy.

Conducting international business

We apply ENMAX’s Principles of Business Ethics in all our activities on behalf of
the Company, international as well as domestic. When conducting business
outside Canada, we adhere to the local laws and standards to the extent they
are permitted under Canadian law. We promote all trade practices that

conform to international norms and standards and all applicable laws.

V. Ethical use of Company property and
information

Confidential and private information
Information is one of the Company’s most vital assets. ENMAX takes care to
protect confidential competitive information, customer information and

personal information.

Any information belonging to ENMAX that is not made generally available to
the public is considered to be confidential competitive information.
Confidential competitive information includes all non-public information that
might be of use to competitors or harmful to the Company or our customers
and other stakeholders if disclosed. This may include proprietary and technical
information, marketing strategies, financial data, trade secrets, intellectual
property, joint- venture information, and personal information about
customers and employees. It is important that you understand how sensitive
this information is, and how significant it is for competitiveness and individual

privacy.



Customer information is any information that could tend to identify a
customer, that is uniquely associated with a customer, or that has been
provided by a customer to ENMAX. Personal information is any information
about an identifiable individual (customer or employee) that is recorded in any
form. Examples are a person’s marital status, home address, medical history
or employment file. Business contact information is not considered personal

information.

We are responsible for knowing what information must remain in confidence
and for seeking clarification from our supervisor if in doubt. In addition, we do
not disclose confidential competitive information about ENMAX to anyone
outside the Company, including family and friends, even after we have left
ENMAX’s employ. An exception is made where disclosure is required by law or
by a regulatory authority. Within ENMAX, we do not disclose confidential
information to colleagues other than that which is required for the
performance of their assigned work. Further, we are knowledgeable about the
provisions of the Code of Conduct Regulation, and do not disclose customer
information between affiliate ENMAX companies, except as permitted by that

Regulation.

The ENMAX Ethics HelpLine is
available to you to make your

We collect, use and disclose personal information about employees and ) :
good faith report anonymously if
customers only in ways that are fully compliant with all legislation protecting you suspect illegal or unethical

personal privacy. Personal information must be kept confidential by using behaviour and are uncomfortable
bringing your suspicions to your

security safeguards that are appropriate for the degree of sensitivity of the SUTERTE,

information.

We protect all confidential information against theft, fraudulent use, loss,
unauthorized access and misuse. We recognize that any unauthorized
disclosure of confidential information exposes ENMAKX to legal, financial,
commercial and liability risks.

Refer to the Privacy policy.

Refer to the Code of Conduct Compliance Plan.
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Q&A

Q. It is the last week in the
financial reporting period. My
supervisor wants to make sure we
meet our numbers for the quarter,
so he asked me to record a
contract now that won't be
finalized until next week. | guess
this won't hurt anyone. Should |
do what he says?

A. Definitely not. Costs and
revenues must be recorded in the
right time periods. The contract
has not officially been completed
until it has been duly executed.
Until then, it would be a
misrepresentation to include it in
an earlier period.

"ENMAX

Use of the Company’s assets

We all share responsibility for protecting the Company’s assets, which include
physical property, data, intellectual property, credit cards, information networks
and commodities. We use them carefully, safely and only for their intended

purpose. We keep our workplace at ENMAX safe and clean.

We protect ENMAX’s assets from theft, misuse, damage, loss and neglect.
Whenever ENMAX property is entrusted to our use we accept full
accountability for it and maintain it in good condition. We dispose of
Company property only in an ethical and approved manner. Company time,
property and services, including assets such as stationery, computers and mail
services, may normally not be used for a personal or non-business reason.
However, because ENMAX recognizes that the work you do for the Company
may take you away from the personal or family aspects of your life, limited
personal or non-business use of these resources may be acceptable where the
purpose of such use is lawful and not contrary to ENMAX’s interests or these
Principles. Limited personal use of Company cellular phones is permitted
where no other method of communication is reasonably accessible, or when

traveling on ENMAX business.

Accounting and financial reporting

ENMAX conducts its financial affairs lawfully. All financial transactions are
undertaken in compliance with approved delegations of authority and are
reported in accordance with generally accepted accounting principles. No
undisclosed funds or accounts may be established. All cash and bank accounts
and other business transactions are handled in a transparent manner that

avoids any suspicion of bribery, kickback or illegal or improper payments.

All ENMAX financial reports, accounting records, invoices, research and sales
reports, expense accounts, time sheets and other financial documents must
accurately and clearly represent the relevant facts and true nature of each
transaction, and must be retained in accordance with ENMAX’s records
retention policies and applicable law. Making false, fictitious or inappropriate

entries with respect to any transaction of the Company or the disposition of



any of the Company’s assets is prohibited, and no director, officer or employee
may engage in any transaction that requires or contemplates the making of
such false entries. We are responsible for the accuracy and completeness of any
reports or records we create or maintain. If we become aware of questionable
or suspicious financial transactions or entries we must disclose it to our

supervisor, or by using the ENMAX Ethics HelpLine.
Refer to the Finance policy.
Refer to the Delegation of Authority policy.

Managing risk

Risk is loosely defined as any possible event that might adversely affect the
Company. We identify the risks to ENMAX as they arise and control them
within the limits of our accountabilities and resources. This does not mean
attempting to eliminate all risks completely. It means finding the acceptable
balance between potential reward and intolerable risks. It means reducing the
risks to what the Company considers to be acceptable levels. It also means
making sure our own activities do not ignore obvious risks or unintentionally
create new risks or liabilities for ENMAX. If there are situations where, in our

opinion, risks are not being properly controlled, either by other ENMAX Q&A
employees or by contractors, we discuss the situation with our supervisor and

Q: | sometimes e-mail my spouse
if not l‘eSO|V€d, we consult with the Chief Financial Officer for direction. to make personal p|ansr such as

Refer to the Risk policy. who will pick up the kids after
work. Am | allowed to use the

Refer to the Occupational Health and Safety policy. T
y u is ki

of thing?
Using e-mail and the Internet

. . . A: Yes, as long as personal use
E-mail and the Internet are made available to promote effective work-related

is reasonable and kept to a
research and enhance internal and external communication. The Internet is an minimum.

“open” environment that is accessible to the public so we take reasonable care
to protect the Company’s reputation and information when we communicate
using this medium, particularly when information is of a commercially sensitive

or confidential nature.

'ENMAX



To see how our business values
are put into practice, read
ENMAX'’s Principles of Business
Ethics online on Intramax.

"ENMAX

When using e-mail or the Internet we will not download any software or any
data that is unreasonably large in size, except with explicit prior approval from
the Information Services department. We do not use ENMAX computers to
participate in non-work-related chat lines, access sites carrying socially or
politically offensive material, send chain letters, send slanderous, threatening or

harassing messages or send, view or obtain material of a sexual nature.

ENMAX recognizes that your work commitments may require you to conduct
personal business over the Internet during work hours. Limited personal use of
ENMAX’s computer resources for purposes which are lawful, ethical and not
inconsistent with the spirit and intent of the policies on Respectful Workplace
or Business Conduct is permitted, so long as such usage does not interfere with
your proper performance of the employment obligations you owe to ENMAX.
While ENMAX allows reasonable personal use of its information technology, we
do not use the Internet to play games, gamble, conduct personal outside
business or financial ventures, or post or send messages under disguised

identification.

ENMAX's electronic mail and voicemail systems (including data on these
systems), Internet access and computers are ENMAX’s property. You cannot
expect any personal privacy for communications that you send, receive or store

on these systems.
Refer to the Use of Information Technology policy.
Refer to the Respectful Workplace policy.

VI. Protecting the environment

We will comply with all environmental laws and regulations. We will seek to
increase our competitiveness and maximize value to our shareholders by
making efficient use of resources, preventing pollution and reducing

environmental impacts and liabilities to the extent that is reasonably achievable.
Refer to the Environment policy.



VII. Ethical conduct as individual employees

Avoiding Conflict of interest

A “conflict of interest” occurs when undisclosed personal interests influence, or
even appear to influence, our decisions in the performance of our duties at
ENMAX. Conflicting interests may be direct or indirect. For example, the
interest may be ours or that of a family member or friend or a business

enterprise in which we or they have an interest, financial or otherwise.

We must all disclose any situation that may create a conflict of interest between
our personal interests and those of ENMAX. We never put ourselves in a
position where our personal interest benefits in any way, or even appears to
benefit, from our business decisions or knowledge acquired at ENMAX without
prior disclosure to, and approval of, our senior management. The business
decisions we make at ENMAX are based on merit and made strictly in the best
interests of the Company. We understand that we have an obligation to
immediately declare any actual, potential or perceived conflict of interest to our

supervisor and to the Executive Vice-President, Legal and Corporate Affairs.

Travel on Company business
When we travel on Company business, we comply with the guidelines on
acceptable business expenses approved by management.

Refer to the Travel on Company Business policy.

Outside business activities

Certain business activities we might undertake outside ENMAX could create a
conflict of interest. We do not serve as directors of any organization that
supplies goods or services to ENMAX, or competes with ENMAX, without the

approval of our senior management.

The official ENMAX Principles of
Business Ethics is located on
Intramax. Printed copies may not
include the most current
information.

'ENMAX



Q&A

Q: A supplier sold ENMAX a
software system on a trial run
basis. | have heard the trial run
was a success and we are going to
buy this company's system. | bet
other companies will follow our
lead. My sister-in-law invests in
tech stocks and knows a lot about
them. Can | tell her about this and
let her decide whether she thinks
this software company is a good
investment?.

A: Absolutely not. The information
you have about our plans to use
this company's product is
confidential inside information. If

you convey it to your sister-in-law,
you are violating our policy not to
divulge proprietary information.

If you or your sister-in-law use the

information to invest, you may
also be violating securities laws.

ENMAX

We may work for another organization, including one set up by ourselves, as
long as it is not a supplier, a commercial or industrial customer or a competitor
of ENMAX, and does not affect our work performance at ENMAX. Where it is
not clear whether external work interferes with our duty to ENMAX, we
understand that we are responsible for disclosing the situation to our

supervisor and getting direction.

We do not perform work for the other organization on ENMAX’s time, nor do
we use ENMAX’s equipment, supplies, personnel or intellectual property for
the benefit of the other organization. Customers and colleagues from the
outside activity may not contact us at ENMAX workplaces. We do not promote
any non-ENMAX product or service to others during working hours except

with the approval of our supervisor.

Investments

To ensure there is no conflict of interest created through our personal
investments, ENMAX employees and their immediate family members normally
may not have an ownership or financial interest in any company that competes

with ENMAX or that sells goods and services to ENMAX.

There are exceptions to this:

* We may own shares in a publicly traded company that does business with or
competes with ENMAX provided our ownership does not exceed five per cent
of the shares of the company.

* We may own any portion of a company that has business relations with
ENMAX — through private ownership or publicly traded shares — if the

investment is done on our behalf through a blind trust such as a mutual fund.

We understand that we are responsible for reporting to our supervisor and to
the Executive Vice-President, Legal and Corporate Affairs, any situation that
violates, or may even be perceived as violating, this standard on conflict of
interest. This includes situations where the investment is made in the name of

ourselves or an immediate (including common-law) family member.



Disclosure of investment information

Persons or companies that receive private information about ENMAX that
ought to be released publicly, according to securities legislation, may be in a
position to benefit unfairly from that knowledge. This applies to any
information that could influence anyone’s decisions with regard to investment
in ENMAYX, including information about the Company’s performance and plans
and changes to its operations and capital. ENMAX ensures that the disclosure
of information about the Company to the public is timely, factual and accurate
and broadly disseminated in accordance with all applicable regulatory and
legal requirements. We understand that the selective disclosure of such
information is illegal and places ENMAX and all persons concerned at great
risk. We do not disclose such information to any person or company before it
is publicly announced. We also ensure that when information has not been
publicly disclosed it remains confidential. We protect such information by

sharing it internally only on a need-to-know basis.

Disclosures of material information by ENMAX are to be made by way of press
release approved by the President and Chief Executive Officer or his designate,
and carried out only by those individuals authorized by the terms of the
Disclosure and Confidentiality Policy and the Media Relations Policy.

Refer to the Disclosure and Confidentiality policy.

Refer to the Media Relations policy.

VIIl. Our conduct as Employees, Supervisors,
Officers and Directors of ENMAX

Employees

Employees throughout ENMAX Corporation and its direct and indirect
subsidiaries are required to comply with the Principles of Business Ethics.

At ENMAX we consider this to be one of the conditions of employment. This
means reading the Principles and making sure you fully understand them. If you
are aware of any conduct involving yourself or another ENMAX employee or a

contractor or agent or other person acting on behalf of the Company that may

Q&A

Q. | have noticed that my
supervisor's breath often smells of
alcohol, even early in the morning,
and he seems impaired. | am
afraid that if | confront him or tell
anyone, it may cause a scene or he
may try to get me fired. What
should | do?

A. There is enough evidence to
believe a problem may exist, so
speak right away with another
supervisor, a representative from
Human Resources, or call the
ENMAX Ethics Helpline. A safe,
secure working environment is
absolutely critical to ENMAX.
ENMAX will not tolerate retaliation
against you and will take steps to
protect you from any retaliation.

"ENMAX



The ENMAX Ethics HelpLine is
available to you to make your
good faith report anonymously if

you suspect illegal or unethical
behaviour and are uncomfortable
bringing your suspicions to your
supervisor.

"ENMAX

violate the Principles, you have an obligation to report it to your supervisor
without delay. You may also take your concerns about compliance to any
Officer of ENMAX. You are assured that you are at no risk of reprisal for any
concern expressed in good faith. To the extent possible, ENMAX will
endeavour to keep your identity confidential. You may also make an

anonymous report by using the Ethics HelpLine.

Supervisors and managers

Supervisors and managers, in addition to their responsibilities as employees,
are responsible for enabling their subordinates to understand and comply with
the Principles. As the first point of contact for employees who have questions
regarding the Principles and ethical issues, supervisors and managers need to be

a knowledgeable and reliable source of advice.

Supervisors and managers should make it possible for their staff to comfortably
express their concerns about possible violations of the Principles. This means
advising the employee when it becomes necessary to disclose the employee’s

concern to senior management.

Officers

Company Officers, in addition to their responsibilities as employees and
supervisors, are accountable for ensuring all employees are educated and
knowledgeable concerning the Principles and their individual responsibilities.
Within their respective business unit, subsidiary Presidents and Executive
Vice-Presidents must monitor compliance with the Principles, address actual and
suspected violations, and report on compliance to the Chief Executive Officer

and the Board of Directors.

The President and Chief Executive Officer will submit the Principles of Business
Ethics for approval by the Board of Directors of ENMAX Corporation and is
accountable for developing and implementing any policies and procedures
required for putting the Principles into practice. The President and Chief
Executive Officer is ultimately responsible for ENMAX’s compliance with the

Principles.



Directors

Members of the Board of Directors must understand their legal duties as
Directors and act in accordance with those duties. Members of the Board of
Directors should address any real or possible conflicts of interest with ENMAX’s
Corporate Secretary. Individual directors may also retain outside advisors, at
the Company’s expense, to provide advice on any matter before the Board or a
Board Committee with the prior approval of the Corporate Governance

Committee.

It is the responsibility of every member of the Board of Directors to keep
relevant information up to date by filing a Declaration of Interest form.

This form should be filed with the Corporate Secretary.

A member of the Board of Directors may contact the Corporate Secretary on a

confidential basis regarding questions or concerns about these Principles.
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