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TSX: AQN (MI KEY: 4142273; SPCIQ KEY: 882318)

Periods: Custom

Currency: U.S. Dollar (USD)
Debt to Total Capitalization 46.34%

2024 FY Equity to Total Capitalization 53.66%

Period End Date 12/31/2024

Currency USD

Units Millions

Adjustment Status Reviewed  

Last Updated Date 7/23/2025

DEBT

Debt, Pre-Adjusted 6,698.77

Total Adjustments (851.59)

                Reported Lease Liabilities 10.69

                Equity-Like Hybrids NA

                Intermediate Hybrids Reported As Debt (680.77)

                Intermediate Hybrids Reported As Equity 92.15

                Postretirement Benefit Oblg/ Deferred Compensation NA

                Accessible Cash & Liquid Investments (34.84)

                Securitized Stranded Costs (305.50)

                Asset Retirement Obligations 66.68

                Debt - Fair Value Adjustments NA

        Debt, Other (Situational) NA

Debt, Adjusted 5,847.19

EQUITY

Shareholders' Equity, Pre-Adjusted 4,707.93

Total Adjustments 2,061.96

                Equity-Like Hybrids NA

                Intermediate Hybrids Reported As Debt 680.77

                Intermediate Hybrids Reported As Equity (92.15)

                Non-Controlling Interest/Minority Interest 1,473.34

                Equity - Other NA

Equity, Adjusted 6,769.89
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S&P Adjusted Ratios

Adjustment Status defines the level of analytical adjustments applied to the value. Basic Adjusted Data includes routine analytical adjustments and certain sector-

specific analytical adjustments pursuant to our Corporate Methodology: Ratios & Adjustments, April 1, 2019 (Corporate R & A). For a list of analytical adjustments 

typically included in the Basic Adjusted Data, see the Routine and Sector-Specific Adjustments sections of the Corporate R & A. Please note that this data does not 

include any Situational Adjustments described in our Corporate R & A. It also does not reflect review by Ratings Analysts or the Rating Committee. This data may 

change following the Ratings Analysts’ review. Analytically Reviewed Data typically includes all analytical adjustments covered by our Corporate R & A including any 

remaining Sector-Specific and Situational Adjustments made upon the review by Ratings Analysts.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part thereof (Content) 

may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the prior written 

permission of S&P Global Market Intelligence or its affiliates (collectively, S&P Global). The Content shall not be used for any unlawful or unauthorized purposes. S&P 

Global and any third-party providers, as well as their directors, officers, shareholders, employees or agents (collectively S&P Global Parties) do not guarantee the 

accuracy, completeness, timeliness or availability of the Content. S&P Global Parties are not responsible for any errors or omissions (negligent or otherwise), 

regardless of the cause, for the results obtained from the use of the Content, or for the security or maintenance of any data input by the user. The Content is 

provided on an "as is" basis. S&P GLOBAL PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES 

OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT’S 

FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P 

Global Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal 

fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by negligence) in connection with any use of the 

Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not statements 

of fact. S&P Global Market Intelligence’s opinions, analyses and rating acknowledgment decisions (described below) are not recommendations to purchase, hold, or 

sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P Global Market Intelligence assumes no obligation to 

update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment and experience of 

the user, its management, employees, advisors and/or clients when making investment and other business decisions. S&P Global Market Intelligence does not act as 

a fiduciary or an investment advisor except where registered as such. While S&P Global Market Intelligence has obtained information from sources it believes to be 

reliable, S&P Global Market Intelligence does not perform an audit and undertakes no duty of due diligence or independent verification of any information it 

receives.

S&P Global keeps certain activities of its divisions separate from each other in order to preserve the independence and objectivity of their respective activities. As a 

result, certain divisions of S&P Global may have information that is not available to other S&P Global divisions. S&P Global has established policies and procedures to 

maintain the confidentiality of certain non-public information received in connection with each analytical process.

S&P Global Ratings does not contribute to or participate in the creation of credit scores generated by S&P Global Market Intelligence. Lowercase nomenclature is 

used to differentiate S&P Global Market Intelligence PD credit model scores from the credit ratings issued by S&P Global Ratings.




