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May 8th 2014 

CUC Announces First Quarter Results for the Period Ended March 31st, 2014 

Caribbean Utilities Company, Ltd. is listed for trading in United States dollars on the Toronto 
Stock Exchange.

Grand Cayman, Cayman Islands- Caribbean Utilities Company, Ltd. (TSX: CUP.U) (“CUC” 
or “the Company”) announced today its unaudited results for the First Quarter ended March 31st

2014 (all figures in United States dollars). 

Net earnings for the three months ended March 31, 2014 (“First Quarter 2014”) totalled $3.4 

million, an increase of $0.5 million when compared to $2.9 million for the three months ended 

March 31, 2013 (“First Quarter 2013”).  This increase was driven by higher electricity sales 

revenues and lower depreciation costs.  These items were partially offset by higher consumer 

service costs and finance charges.

After the adjustment for dividends on the preference shares of the Company, earnings on Class A 

Ordinary Shares for the First Quarter 2014 were $3.3 million, or $0.11 per Class A Ordinary 

Share, an increase of $0.5 million from the $2.8 million, or $0.10 per Class A Ordinary Share for 

the First Quarter 2013.

Sales for the First Quarter 2014 totalled 130.7 million kilo-watt hours (“kWh”), an increase of 

5.2 million kWh, or 4%, in comparison to 125.5 million kWh for the First Quarter 2013.  First 

Quarter 2014 kWh sales were positively impacted by growth in customer numbers and warm 

weather conditions that affected customer air-conditioning load more significantly when 

compared to the same period last year.  The average monthly temperature for the First Quarter 

2014 was 80.0 degrees Fahrenheit as compared to average monthly temperature of 79.3 degrees 

for First Quarter 2013.

The total number of customers at the end of the First Quarter 2014 was 27,438 customers, a 1.3% 

increase when compared to 27,086 customers at the end of the First Quarter 2013.
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President and CEO, Mr. Richard Hew, says, “The Company continues to invest in the 

infrastructure which is required to meet current and future demand as needed, while also working 

to control its operating expenditures. CUC is committed to ensuring that its customers are 

provided with a safe and reliable electricity service at least cost.  ”  

Capital Expenditures totaled $6.5 million and reliability of service as measured by the average 

service availability index, was 99.98% for the First Quarter 2014. 

The Electricity Regulatory Authority (ERA) cancelled the solicitation process for firm 

generation in July 2013. This process had been initiated by a Certificate of Need (CON) issued 

by CUC in November 2011. The CON was driven primarily by the upcoming retirement of some 

of the Company’s generating units due to begin this year.

The ERA has since restarted the process and announced the listing of qualified bidders resulting 

from its solicitation for Statements of Qualifications. Bids are due in mid-May and an 

announcement of the winning bidder is expected to be made in July 2014 for 36 MW of firm 

capacity to be on-line by June 2016. 

In the meantime, the ERA and CUC have agreed to a temporary generation plan which will 

allow CUC to meet the expected reserve margin requirements for the peak periods, and until the 

firm capacity needs can be met. 

CUC has secured the rental supply of approximately 7.5 MW of mobile generation for this 

summer. This will complement existing generation, satisfy ongoing customer needs and help to 

ensure a continued reliable supply of power to consumers. 

During the quarter under review the Company also initiated a technical interconnection study for 

one of the two proposed large-scale solar energy projects. CUC anticipates that by the end of 

2015 it will connect 13 MW of renewable energy capacity from developers who will finance, 

construct, own and operate these facilities.  
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Mr. Hew added, “CUC believes there are economic and environmental benefits from engaging 

renewable energy sources to displace some of the diesel fuel that our generators presently 

consume. Wind and solar are non-firm power and will need to be supported by firm power 

sources such as diesel generation.” 

CUC’s First Quarter results and related Management’s Discussion and Analysis (“MD&A”) for 
the period ended March 31st 2014 are attached to this release and incorporated by reference and 
can be accessed by clicking the link at the end of this release. 

The MD&A section of this report contains a discussion of CUC’s unaudited 2014 First Quarter 
results, the Cayman Islands economy, liquidity and capital resources, capital expenditures and 
the business risks facing the Company. The release and First Quarter MD&A can be accessed at 
www.cuc-cayman.com (Investor Relations/Press Releases) and at www.sedar.com.

CUC provides electricity to Grand Cayman, Cayman Islands, under an Electricity Generation 
Licence expiring in 2029 and an exclusive Electricity Transmission and Distribution Licence 
expiring in 2028.  Further information is available at www.cuc-cayman.com.

Certain statements in the MD&A, other than statements of historical fact, are forward-looking statements 
concerning anticipated future events, results, circumstances, performance or expectations with respect to 
the Company and its operations, including its strategy and financial performance and condition. Forward 
looking statements include statements that are predictive in nature, depend upon future events or 
conditions, or include words such as “expects”, “anticipates”, “plan”, “believes”, “estimates”, 
“intends”, “targets”, “projects”, “forecasts”, “schedule”, or negative versions thereof and other similar 
expressions, or future or conditional verbs such as “may”, “will”, “should”, “would” and “could”. 
Forward looking statements are based on underlying assumptions and management’s beliefs, estimates 
and opinions, and are subject to inherent risks and uncertainties surrounding future expectations 
generally that may cause actual results to vary from plans, targets and estimates. Some of the important 
risks and uncertainties that could affect forward looking statements are described in the MD&A in the 
section labeled “Business Risks” and include but are not limited to operational, general economic, 
market and business conditions, regulatory developments and weather. CUC cautions readers that 
actual results may vary significantly from those expected should certain risks or uncertainties 
materialize, or should underlying assumptions prove incorrect. Forward-looking statements are provided 
for the purpose of providing information about management’s current expectations and plans relating to 
the future. Readers are cautioned that such information may not be appropriate for other purposes. The 
Company disclaims any intention or obligation to update or revise any forward-looking statements, 
whether as a result of new information, future events or otherwise except as required by law. 

Contact:  Letitia Lawrence 
Vice President Finance and Chief Financial Officer   
Phone:  (345) 914-1124 
E-Mail: llawrence@cuc.ky
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($ thousands, except basic earnings per ordinary 
share, dividends paid per ordinary share and 
where otherwise indicated) 

Three 
Months 

Ended 
March 31, 

2014 

Three 
Months 

Ended 
March 31, 

2013 

Change % Change  

Electricity Sales           16,905  
   

15,946  
   

959  6% 

Fuel Factor Revenues 36,600  
   

36,579  
   

21  0% 

Operating Revenues 
   

53,505  
   

52,525  
   

980 2% 

Fuel and Lube Costs 
   

36,600  
   

36,579  21  0% 

Other Operating Expenses 
   

11,967           11,835  
   

132  1% 

Total Operating Expenses 
   

48,567  
   

48,414  
   

153  0% 

Earnings for the Period 
   

3,448 
   

2,898  
   

550  19% 

Basic Earnings per Class A Ordinary Share 
   

0.11  
   

0.10  0.01 10% 

Dividends paid per Class A Ordinary Share 
   

0.165  
   

0.165                     -  0% 

Peak Load Gross (MW) 93.4                88.6  
   

4.8  5% 

Net Generation (millions of kWh)             140.1              134.4  
   

5.7 4% 

Kilowatt-Hour Sales (millions of kWh)             130.7              125.5  
   

5.2  4% 

Total Customers           27,438           27,086  
   

352  1% 

System Availability (%) 
   

99.98             99.97  
   

0.01 0% 

Customers per Employee (#)                143                 138  
   

5  4% 

Sales per employee (millions of kWh)               0.68                0.64  
   

0.04  6% 
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Customers (#) March 31, 2014 March 31, 2013 

Residential 23,454 23,098 

Commercial 3,984 3,988 

   
 Total Customers 27,438 27,086 
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�
Sales (thousands kWh) Three Months 

Ended March  
31, 2014 

Three Months 
Ended March 

31, 2013 

Change % Change  

Residential 59,992 56,761 3,231 6% 

Commercial 68,994 67,075 1,919 3% 

Other (street lighting, etc.) 1,687 1,619 68 4% 

Total Sales                  130,673                125,455               5,218  4% 
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Revenues (thousands $) Three Months 
Ended March 31, 

2014 

Three Months 
Ended March 

31, 2013 

Change % Change  

Residential 8,045 7,493 552  7% 

Commercial 8,729 8,343 386  5% 

Other (street lighting, etc.) 131 110 21 19% 

Electricity Sales Revenues 16,905 15,946 959  6% 

Fuel Factor Revenues 36,600 36,579 21 0% 

Total Operating Revenues 53,505 52,525 980  2% 
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Operating Expenses ($ thousands) Three Months 
Ended March 31, 

2014 

Three Months 
Ended March 

31, 2013 

Change % Change  

Power Generation Expenses                    37,339                  37,323                    16  0% 

General and Administration                      2,266                    2,080                  186  9% 

Consumer Service                         974                       409                  565  138% 

Transmission and Distribution                         497                       601                (104) -17% 

Depreciation                       6,113                    6,376                (263) -4% 

Maintenance                      1,293                    1,546                (253) -16% 

Amortization of Intangible Assets 85 79 6 8% 

Total Operating Expenses                    48,567                  48,414                  153  0% 
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Power Generation ($ thousands) Three 
Months 

Ended 
March 

31, 2014 

Three 
Months 

Ended 
March 

31, 2013 

Change % 
Change  

Fuel costs (net of deferred fuel charges)      36,015       35,996              19  0% 

Lubricating Oil costs (net of deferred lubricating oil charges) 
   

585  
   

583  
   

2  0% 

Other generation expenses 739 744 -5 -1% 

Total power generation expenses 
   

37,339  
   

37,323  
   

16  0% 
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Trade and other accounts receivables ($ thousands) As at March 31, 2014 As at December 31, 2013 
Current 9,698                                  11,914  

Past due 31-60 days 1,326 
   

2,018  

Past due 61-90 days 
   

477                                        594  

Past due over 90 days 4,242 4,314 

Total Accounts Receivables 15,743 
   

18,840  
      
Less: allowance for doubtful accounts (705) (195) 

Less: Consumer Deposits  (5,133) (4,998) 

Net Exposure 9,905 13,647 
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Other Income & Expenses ($ thousands) Three Months 
Ended March 

31, 2014 

Three Months 
Ended March 

31, 2013 

Change % Change  

Total interest costs 
   

(3,030)                 (3,032)                     2  0% 

AFUDC 543  789  (246) -31% 

Total finance charges (2,487) (2,243)               (244) 11% 

          

Foreign exchange gain 491  472                    19  4% 

Other income 506 558  (52) -9% 

Total Net Other Expense (1,490) (1,213)               (277) 23% 
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Arrivals 2014 2013 2012 2011 2010 

By Air 109,406 104,029 96,187 93,822 87,841 

By Sea 543,017 532,263 553,347 510,648 472,036 

Total 652,423 636,292 649,534 604,470 559,877 
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Cash Flows ($ thousands) Three Months 

Ended March 31, 
2014 

Three Months 
Ended March 

31, 2013 

Change % Change  

Beginning cash 1,215  694                  521  75% 

Cash provided by/(used in):         

Operating activities 13,688  15,333             (1,645) -11% 

Investing activities (6,555) (6,402)               (153) 2% 

Financing activities (6,153) (6,675) 522  -8% 

Ending cash 2,195  2,950                (755) -26% 
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($ millions) Total < 1 year 1 to 3 years 4 to 5 years > 5 years 

Total debt 219.0 17.0 28.0 27.7 146.3 

Defined benefit pension 0.1 0.1 - - - 

Total  219.1 17.1 28.0 27.7 146.3 
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Significant changes in Balance 
Sheets between December 31, 
2013 and March 31, 2014 

Increase 
(Decrease)  

Explanation 

($ millions) 
Cash and Cash Equivalents 1.0  Increase due to cash provided by operating activities of $13.7 

million offset by cash used in financing activities of $6.1 million and 
by cash used in investing activities of $6.6 million. 

Accounts Receivable (3.6) Increased collection efforts led to a reduction in Accounts 
Receivable.  The estimation process for the doubtful debts provision 
was amended and led to an increased provision (see “Consumer 
Services” section for greater detail).  
 

Regulatory Assets 2.2  In accordance with regulatory treatment the fuel tracker account is 
classified as a regulatory asset.  This amount represents fuel costs 
incurred by the Company that are recoverable from the customer. 

Prepayments (0.8) Decrease due to recognition of the Company's property and 
machinery breakdown insurance policy 

Property, Plant and Equipment  0.6  Net increase is comprised of capital expenditures of (1) $6.5 million 
(2) depreciation expense of $6.1 million (3) $0.2 million in accrued 
capital expenditure 

Bank Overdraft (1.3) Repayment of bank overdraft. 

Share Premium 0.5  The Company issued 46,009 shares through its share purchase plans. 

�
����������
�
	*�
�
�
)��������	�5
����	����������3�����+�*�	������	�� ���	
��

��	��	����
���� ���	��+������������� �	�
&��	�� �����	� ��@ ���
� �
�� ��� ��3�� �	*��	*� ����

� ��� �������� ��� � ���� �	�� ���	���	� ����
�����������
�
����+����������� 	�������
��3�
���
�
)��������	
 �������

����������������������	�����*��
�����	*=�������������
�� �� �����	���	�	*�
�����1�������� �,� ���� ��	�� �@ ����� �	�� ��	*� ���+���	��� 
����
�� �	�� ,,� ���� ��	�� ������ � )���
�����	�5
���D����3�� �
� ������	���	� �	3�
���	�=*������������ ����	*
�� �)��������	��
��
� ����
��� 	���+��������� �	����������	������
/��)������������@ ���������� �
���	�*������� *��3���� 
�
������
�
 ����
�������*��
��++���	*��������� ������	����0��	������ *�����������	�5
�7�����
8 ����
��8��	
��
�
������	��+����������	�5
���	*=��������������*����	
���3����3�	�	�
���
������	*������

 �	����+�
�������	��� ����� 
 ��� ����� ��	
��������� ����� ��		��� �1����� (,� ���� ��	�� �+� ���� �����	�5
�
��	
�����������������
�� �� �����
���+�	������������	*=�����������*�����	�
���A
��������������
���������������	��-�
��	��������	���-���������������3�	�	�
�  

�



��	���������������
���������������
 

�
���������
��� ������!����������������������������������������������������������������������������������������������������'�
 

�
)��������	�5
���������
�� �� ����
����
�	�����	�����+����-�	*������?�
�

Capital structure March 31, 2014 
($ millions) 

% December 31, 
2013 

($ millions) 

% 

Total debt 219.0 55 219.0 55 

Shareholder’s equity 177.4 45 178.3 45 

Total 396.4 100 397.3 100 
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Credit Facilities ($ millions) 
Corporate Credit Card Line $0.4 
Letters of Credit $0.6 
Operating, Revolving Line of Credit  $7.5  
Catastrophe Standby Loan $7.5  
Demand Loan Facility- Interim Funding of Capital Expenditures $31.0  
Total $47.0  
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Capital expenditures 
($ Millions) 

Three months ended 
March 31, 2014 

Three months Ended 
March 31, 2013 

Transmission   0.0 0.0 

Distribution 3.1 3.4 

Generation 3.2 2.9 

Other 0.2 0.1 

Total 6.5 6.4 
�
 
+""�9����*�:%������		��'�����
�
�
E�
���
 ����
���@ ������+������++=����	���
���������	*���	�
�
 ����
����	
�����	
���*�����	�
�
�����	����� �������	*���	�
�-���� 	��	
����������	�����
��
�� �� ���� +�	�	����	�����
��
�������
� ���
�� �	�����
� ��� 3�������� �	����
�� �	�����
� ����� ���� ���
�	����� ��/���� ��� ����������� �++����
��@ �������+���������3������������+�������@ �����	�
�+��������������
� ���
��)��������	����
�	��

 ����++=����	���
���������	*���	�
��
��������������������
 
 
9

���

���
;
�
�
)���+����-�	*��
���
 �������+����������	�5
�
�*	�+���	��� 
�	�

���
/
?��
 
/#����
�����9
�5��
�
9�������	�����
/
��������
����
/
�	���������	����	���	�������������	��+�*�	�����	*�����	
��

��	�
�	����
���� ���	�+��������
��)��������	�5
�+��������
�����
 �D�������������
/��+��@ ����	��+��� ���
� �����������������	��+������

���+���� 
������*�������	����+���
��	����
�*	��������������������
���	*�������+�����
��)��
����
/
��� �������������	*��=���	=+�����
���@ ����	����-	����
�+���
���	��	�	����	������������
� ����	
��+���-���*�	������	��� 
������
��3�����	���� ����	
��	���



��	���������������
���������������
 

�
���������
��� ������!������������������������������������������������������������������������������������������������������
 

�
�� �����
 ����	��	D ��������������
��	������� �������A������	*��������	
 ���������	��	 ���
�+��
�	���++����	�����+����	����+��������
������

��
�����������	���������	�
��1��	��� ��
������
� 
����������������	���	��	���������������

��
������
�
)��������	����	��	 �������3����
����������1��	��� ����
�+������	�*���	���	����
/���	����
�
���*���
��	���

�

�
�� ���	���	�� + � ����������	*��	�����	��	�	����1��	
�
� �����-�������
�	� ������	������	*��	*���������	��+���
�
�
���
���)��������	����
����
��	��	
 ��	������*����
��������3���
���3���*��+���� 
�	�

��	���� ����	�� �����������	���������������*�������� *������
��3���*���++�����������
����*�����
����������"7���#>	
 ��	��$�+�����
� 

��	��+��	
 ��	�������
�
�	����3���*�%��>	������3�	���+������*�� 	�	
 ��������

�����������	��-� ����������������C!A�
+�������3�����+����
����
�
����� *����*��������
��B�-�3�����������
�	���

 ��	������������C!A�
-���������3���	��
 �������������	�"7���#!�* �����	$�+�����
� 

��	��+���* ���������
/%��
�
?����

��!���
�
����
�
)��� *�	����� ���	����� ��	�����	� �+� �
�5
� 
��3���� ������&��	�������	�� �	+� �	��
� ������������

���
��
�-������
�� ������������	��
�����	*�
��	���	
 �����	��������������	���	���� 
�	*�
��������+�����
��	�������� 	���+�
���
�*�	��������A
����������	��
 �����
�������������������������
�
�	�����*�����������
����
�
���
����������+����������������
����	��� ��
���	�����������	� 
�����	��

��
�	���+� �� ����	
��
�
9������
���
�
)��������	���������
�-����	�����* �������	3���	��	����A
�
 ���������������	
��+����������	��
����
 �D�����������	������ 	������	���
�+����������* �����������	��
��7 ��� 	������	���
��	�� ���
�����3����������C!A��+������	*�����
����������-������
�	����������� 	�����������3����	����������
��
�
������
����������
�
��+����3���	*�
��3���
���	�� ��	*���+������� �	��	��������
���

��
��)���
�����	�5
����������1��	��� ������	���@ ���
���* ������������3�����)������
�	���

 ��	��������
�����������D���
�������3����
���@ ��������������	�*���	���+����������	��-������������3����
�
B�������
�
�
�5
� +��������
�����
 �D���� ��� �����++���
��+� 
�3����-������� ��	�����	
����	��������� ��	*� ����
� �����	��
��
�	���	��
��+�2 	������ *��6�3�������E�
���������������	
�+�����
�
���
�
 ����
�
� �����	�
����3��
����	�����	
�-������-��
������	�����
/��>	��������������*����
�����+����
���
/��
���� �����	�� ���	���	
� �	
 ��	��� ��3���*�� -����� ��	�*���	�� �����3�
� �
� ������� �	��
��	
�
��	��-�����	
 ��	����������
������	������
������������	��
��
�
?�4
���
��������������
�
�
�5
���������	
�����
 �D��������������	3���	��	�������������	���-
���	���	�	*����

��	
��������
�������
����*�
����
 �+�����	��
 �
 �+����-����
����	�� 
������3����
���	��������	���	*��
����*���
�����

�	*�� 
������

��	��	����
��
����+���������
��	��-�
������� ��
�����
�
>	��������
��-�
��	����������*�
�������������>79������?���4�-������
������	���	����	���
��	�����
+��� C	3���	��	���� ��	�*���	�� 7�
���
� "#C�7$%�� � � 
	���� ���� >79� ������ 
��	����� �
�� �
�
��@ �����������������������������������������*�
�����	�������3�	������ ���	���������	3���	��	���
�
-���� �
� �	�� 
��+� �������	��� ������ ��
�� ��������
�� �	�� �������
�� )��� �����	�� ��	��	 � 
���
������
�-��������
��	�������	���������+������	�� 
����� ���3��������������
��)��������	����
�
��
������	���������3������������+������	�� �����	��������������	��L����	�	=��	+����	��
�-����
���	��+���������-�	*��
�����������*�����+����������+������	���
�
>	����������4�����;�����8��������-�
�
�*	���������������	�>
��	�
N����
�+����-��/����
����
��� ��� &���	�� 
�� &�
� "#&B&$%� ���

��	
� ���� ���� ��� ������	� �	� 
����
�� A
� �	� �3��
��
�
�������������������	�>
��	�
�������@ ��������*�3���3��������	����	���
����
���
��	��	��		 �����
�
�
�������
;�-�����-������������������
��	3�	������	������������������
	�����6����	
������-��/�
��	3�	���	��	������������	*��"
6����%�7������������
	����������	3�	���	�*�3��	��	�
�����
����*��������*�������	����������	+�������	��	�&B&����

��	
����� *����������������	��+����



��	���������������
���������������
 

�
���������
��� ������!������������������������������������������������������������������������������������������������������
 

�
	����	��� *���	�� 
�� *�
� �	3�	������ )��� �	3�	����� ���������� ��@ ���
� ���� �����	� >
��	�
�
&�3��	��	�����@ �	��+���
���
���
���

����������� 	���5
�+ �����	
 �����	�����

���3��������+�

�����
������ ����	������

�
��	����
���� ���	����	
����
����
����	��	�+ �������������	�-����
���� �����	� >
��	�
� &�3��	��	�� -���� 
 �����	*� �	+�������	� ��@ �
���� +��� � �� �	� 
���� ���
�����

����
��	3�	������
�
)��� *�� ������	*� ��� ������ �	3���	��	���� ��*�
�����	�� ���������	*� -���� ���� �����	� >
��	�
�
*�3��	��	�� ��������	�
� �	�� � ��������
�� �	�� ��� ��*�
����	*� � �� C�7�-���� �	� �	���	����	���

��	������
����
��������	�������� ��
��1��
 �������	3���	��	������
/
� �
�	���
�*	�+���	���	��
���
�	�����3���	���������	�+�	�	������������	*��	�� ��	*������������	*��+��	��A

���!�������	��
9���*����	
�"#A!95
$%��
�
,���������C����
������!�4������
�
)��������	����	�-�����
��	
 ��	�����������
����2 �����������+����	������� 	����
�����������
�
�	����3���*���
��	�����������
��>	
 ��	�������
��	����3���*���	�� ���F������������	��	����������
�	�������	��������/��-	��	
 ��	����	��� 
�	�

��	���� ����	��	
 ��	��������		 ��-��������=
��	����	���	������������	����-����	*���������	�6�	=6�����.�	���� �/���	���������+�(�=���
��
A	�� 	�����.�	���� �/�� �	�� ������ ��� ������� ��
� �� �,=����-����	*� �������� A��� )HE� �

��
�
� �
�����+�������+����+���������� 	�����
��+��������	����	���	��
 �
�����	
������1�� ������
�
������
���+�
 �����3���*���
�	�����	
����������	���������)������
���
�	*����3�	�������+�F����
������	��C����#��

���� ���	��$��
�
 �D������������ ��������+�F����������	���1�����+���-�	�
�����
"�	�� ��	*�� �����	�%��	����������3���	��+���-������������ ��������
��G��+�����3�� ���+������
�������	������
 ++��
���

��� ��
 �D�����������	�� ����� ��������+�F����������	��	����1�� ��
��� ��������+�F����������	�+��������	����
�
������	����
�
>	��������	���-��������)HE�����	���-��	��	��

����
���������������
��
����+��-����	��������*�	���
�
�������� 
�+ �� ��+��� ������
���+� �����

��� �
� ��� �����	�� ����	������/�3�� �� �
� ����*��� ���
��� � �����������������	���)��
��������	���
��	��������	���-�����������* ���������� 	��	*��	��
��++��
�+��������&AA8��������	���+�����

����	*�����*	�L����	�����
������	���+����	�	*
���)���
��� 	������*��������� � �����������������	��
�	����+��	���������
������3����	���	D 	����	�-����
������
��
����+������

����>	
 ��	����������
������	�� ����-����	�����������������
�
>	��������	����������3���*����
� 

������3������������	����
���
��� ����
����	��1��

�������
�+��	��������	���F������������	��������	�����������	��� 
�	�

��	���� ����	�"�1�� ��	*�-�	�
������
��������3���	���	��+����%��
�
)��������	�5
� �	
 ��	���������� �	�� ��
�� 
�	�

� �	���� ����	�-�������3��
� ��

�
� ��
 ���	*�
+��������	���

�����	���� ����	��+�� 
�	�

��� 
����������������
�������

��������*������
�5
�
��3���������������	����

��+���3�	 �
���
 ���	*�+��������*������ 
�����
5�������������
�
���
����8����
��2���
���2����
�
)��������	�����	���	
�����+�	�����	�+�����	
��	����	���)������
�	���

 ��	��������������	
��	�
���	��

��
�-������������������	������

 ����������+���� �	
���)����

 ������	*=�����������+�
��� �	��	���	
��	����	��

��
��+�������� ���
�
��+��
������	*���	
��	��1��	
��+���������
�,G���
)��
��������
� ����

 ���� ��	*=���������
��+� ��� �	��+�,G� 
���� ��	*������� �)���*��	��	�
��	
��	����	��

��
�� ��	*������-�
�4G�"����?�*��	��+�'G%����
�
���/������3�	� ���	*�
� �������	*� �������+����	��� �+� ������	
��	����	��

��
����� ��
 ��� �	�
��������� 3�������	
� �	� ��� ��� ��� �	��	���	
��	����	��

��
� +���� �����

 ���� ��� �	��	� ����
�

��
��� 
�	*�������������	*�
� �	���	
�����������	
��	��1��	
���	�� + 	��	*���@ �����	�
���
6�����	
��	��1��	
���
�����������������	*����������	*
������������L����	��+��1�����	����	��
��� ������*��	
������

�
��	���1���������� �	��	����	��

��
������/������3�	����	*�
��������	*�
������ ��	
��	� �

 �����	
�� �	�� ��	*� ���� �

 ���� ��
�� 	�� ���������� ��
�� ��
 ��� �	� + � ���
��	
�����������	���� ���	
������	
��	����	
��������++���
�*	�+���	����+����� ���	���
������
��
�
-�����
��� 
�	*�������������	*�
��	���	
�����������	
��	��1��	
����)�����
�� 	��������

 ����
+���������
���'G�������������������
�� 	��������

 ����� ��	*������-�����-�
���4G��



��	���������������
���������������
 

�
���������
��� ������!������������������������������������������������������������������������������������������������������
 

�
)����� �
� ��
�� ���
 ����	��  	������	��� �

�������� -���� ��	
��	� �1��	
��� + � ��� + 	��	*�
��@ �����	�
���������� �����	�+����

�������� �����	�+��������������	����	�+�������*����	�� �����
���
 ����	�� 	������	����	����	���	�������� ������3�� ����	������

���
�
A���
� 

��	��+� ����������������� 	��	*��
������
��

��������-������	
��	
� �
� ���3����� �	� ����
#!�
�
�����������
���?��

����$�
�����	��+����
��EHA��
 
�
�,�<1/%� <����+�<! <1�/%! &�!/%��
�
2��#����$�2���������?3�
#
������22�?����
�
>	��������	���-������
�88HC������������������	����3��-
������
�������� 
�+ ����3�
��+���
�+�1���
�

��
��	��	��	*��	*���
�
��A���3��-���	�� ����� ��	*��������
��� ������������	�����������������
��� �����3�
��+�������	�)��	
��

��	��	��E�
���� ���	�"#)HE$%��	��&�	������	��

��
�-������	*���
���	� ���� �
��������  
�+ �� ��3�
�  
��� +��� �����������	� � ���
�
� �	� ���� �����	�5
� +�	�	�����

������	�
��A
�����
 �����++����3����2�	 �������������������	�����	*�����
��
������
��+�����
 
�+ ����3�
��+����
���

��
�������������+����������
��������������
�� ��	*�-��������
���

��
�-����
�����	��	�
��3�����)����++�������

��
����3�� 
����3���*��� 
�+ ����3�
��+��-�	�������
�-�����
-�����	����
�������	��3���*���+��-�	��=+�3�����������=+�3������
��)����++�����+����
����	*���	�
�
�������-�
������� ������
��� ����������������������	��1��	
�����F����������	���	����
�����
��
� �����������	������	�	*
����F����������	���	���	����
�����
��� �������������
����	����� ����
���	�	*
�����
��������F������
�
����	������������������������������7�����
�
>	� �������	��� -���� ��
� A�EA� �������� ���� �����	�� ���	���	
� �	� ��� � ������ ���3�
��	� +���
 	������������� 
���������� 	�
������3�����������
��
����������
����	�/	�-	����� 	�
����
��������
�1�����	��� �	�� ������ � ���	���� �3�������� �	+�������	�� �	�� ��	*� ���� ���	����� �	3���	��	����
E ��	*� ���� ���
�� � ������ ������ ���� �����	�� �����	���� �� + ��� ��3��-� �+� ��
� � �
��	��	*�
A��� 	�
� !����3����
� ����	��� �	�� ���� ���
�	����	�

� �+� ��
����������*�� �+� ������	*� �� +����
�����	��*�� ��� ������ �����3����
� �	� ���� ����	*� A�EA�  � )��
� ��3��-� ��
� �	�������� �	�������� �	�
�	����
�� �	� ���
� � �
��	��	*� +��� �����3����� ����	��
� �	����	�*���	�� ��
� �������	��� ����
�
�������	������

����������������A�EA�-� ��������+�	�������	�� �������
/������	��+����*�	*��+�
���� 	�
������3�������)����++�����+����
����	*���	��
�������-�
�����	����
���������3�
��	����F��,�
������	��������
�����
��� �����������	������	�	*
����F��,�������	���	��������
�����
��� ������
�������
����	����� �������	�	*
�����
��������F����� 
 

�
�
�	���*����**�
����'�/
������
�
 
)�������������	��+����������	�5
� +�	�	�����
������	�
��	��������	���-����
7�&AA8���@ ���
�
��	�*���	�������/���
������
��	���

 �����	
�������++�������������������� 	�
��+��

��
�
�	������������
��	��������
���
 ����+���	��	*�	���

��
��	������������
��������������+�����+�	�	�����

������	�
��	������������������ 	�
��+���3�	 �
��	���1��	
�
�� ��	*��������������C
������
�
������
����	���
���������1�����	����� ���	����	�����	
��	��3���� 
��������

 �����	
������3���
���������
�	����� 	������������ �
��	��
��E ��������	*�
��	�+���
��	������ �
��	��
��	������
�	����	�� 	������	����	3��3����	���/�	*��
������
����� �����
 ��
�������++���
�*	�+���	����+����
���� � ���	�� �
������
�� C
������
� ���� ��3��-��� ������������� �	��� �
� ��D 
���	�
� �������
	���

�������������������	����	�	*
��	�������������	�-�����������������/	�-	��)��������	�5
�
������������� 	��	*��
������
����������?�
�
9�4�����9�����
�
���
�
!�3�	 �� ����3��� +���� ���� 
���� �+� ������������ �
� ��/�	� ��� �	����� �	� �� ����
=��	������ ��
�
��
��D 
����+��� 	���������3�	 �
��� 
����������
������

 ������� *�� ��������	�����
����	�������
�����	*
� ����� �
�����
�� ������������ ��	
 �����	� 
�	��� ���� ��
�� ������ �����	*�� � )���  	�������
��3�	 ������ ���+���������������
���
����	��
��������������������
���
����� 
�����
�
�	���������
��
�����������	*��)����
�������	������

�+������� ��� 	���������������������	
 �����	�-������
 ����	��



��	���������������
���������������
 

�
���������
��� ������!������������������������������������������������������������������������������������������������������
 

�
��D 
���	�
��+���������������3�	 ���	�����������
�������������/	�-	�-��	���� �����
 ��
���++���
+���������
������
��A
��������������������������� 	���+� 	���������3�	 ������������	�C�����������
7���
�-�
�F��,�������	�"��������������?�F��4�������	%����
�
D
��	����@������5B����0�����
�
;.�� 
���
� ���� *�� �� ���� ��	��� ���� ��
��� �	� ������ �����	*
� ����� �
�����
�� ������������
��	
 �����	�
�	���������
�������������	*���)���/.������ ���+���������������
���
����	��
��������
������������
���
����� 
�����
�
�	���������
�������������	*���)����
�������	������

�+���������������
��	
 �����	�-������
 ����	���D 
���	�
��+�/.��
���
�
����
���
��	�����������
�������������/	�-	�
-��	���� �����
 ��
���++���+���������
������
���A
��������������������������� 	���+��
��������
/.��
���
�-�
����0�������	�/.��"��������������?��(���������	�/.�%���
�
?
#������7������8����
���
�
)��������	�5
���+�	�����	�+�����	
��	����	� �
�
 �D���� ��� D �*��	�
� ����
��� �	� ������� ������
�������	����	��+������1��	
���	��������������*����	��)���������� ���	�����-�����������	�
��	�����
�����	�5
� ��+�	��� ��	�+��� ��	
��	� ���	�� )������	� �

 �����	
�  ����L��� ��� ��	�*���	�� �	�
�������	�	*���	
��	��1��	
���	������*����	
�-���� ������
�� 	�� ����� +��� �������� �����	�+���
����*����	�� ��	
��	� �����	����	�� ������ �	+�����	� �	�� ���� �1������� ����� �+� ��� �	� �	� ���	�
�

��
���A
�����������������������������	����
�����	*�����������������+�F����������	�"E��������
��������?�F����������	%��
�
2��#����$�2���������?3�
#
������#���
��
���
�
E����������	�������
�3����	�� ����
��	��
���������
��������������	������
�������� 
�+ ����+���+�
�����

����C
�������� 
�+ ����3�
�������
����	�� ���	��+���
��	����
���������	+�������	��	����/��
�	�����	
��������	������	�������������
�������+���+������

��
��A
������������������������	������/�
3�� ���+����������	�5
�88HC�-�
�F�4'�'�������	�������������F�4'���������	��
����E��������
���������� �	����
�	*��
�����
 ����+����������	�5
�*�	������	��	��)HE����������1��	��� ��
��
E����������	��1��	
�� +��� �������
��� �����������-�
�F(���������	�"F(���������	����
��� ������
����%�� � E �� ��� ���� 3�� �� �+� ���� �����	�5
� ���������� ���	�� �	�� �@ ����	��� ���	*�
� �	�
�����������	�����
���	���3����
�*	�+���	����������	����������	�5
������������	��1��	
���
�
�
�
�	��	�����

��
�
�
)���������#� ��������!�
 ��
$�
 �����
�
� 	� ������@ ���������	+�������	�+���������+�������*���
@ �����
��	����2 	��������������� *������������������)��
� �	+�������	���
����	������	���
+�����
�5
� 	� �������	��������	�	�����7������	�
�-�������	��������	��	��+���	�*���	�����3��
���	� ��������� �	� �������	��� -���� 
7� &AA8�� )��
�� �������	*� ��
 ��
� ���� 	��� 	���

������
�	������3�� �+� ��
 ��
� +��� �	�� + � ��� ������� �	�� 
�� ��� 	��� ��� �������  ��	� ��� �������� + � ���
���+����	����
�

Quarterly results 
($ thousands, except 
basic and diluted 
earnings per ordinary 
share) 

Operating 
Revenue 

Net 
earnings 

 
 

Income 
 applicable to 

ordinary 
shares 

 

Earnings  
per ordinary  

share  
 

Diluted earnings  
per ordinary 

share 
 

March 31, 2014 53,505 3,448 3,335 0.11 0.11 
December 31, 2013 58,801     5,760      5,169      0.18 0.18 
September 30, 2013 59,547 6,048 5,935 0.21 0.21 
June 30, 2013 55,346 5,716 5,603 0.19 0.19 
March 31, 2013 52,525 2,898 2,785 0.10 0.10 
December 31, 2012 59,087      4,061      3,468      0.12 0.12 
September 30, 2012 58,870 6,582 6,469 0.22 0.22 
June 30, 2012 53,940 5,146 5,033 0.18 0.18 
�
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Unaudited Note As at March 31, 
2014 

As at December 
31, 2013 

Assets       

Current Assets       

Cash and Cash Equivalents   2,195  1,215  

Accounts Receivable 4 15,038  18,645  

Regulatory Assets 5 26,643  24,373  

Inventories 6 4,055  5,185  

Prepayments   1,899  2,703  

    49,830  52,121  

        

Property, Plant and Equipment  7 379,936  379,329  

Other Assets 8 1,465  1,509  

Intangible Assets 9 2,879  2,791  

        

Total Assets   434,110  435,750  

        

Liabilities and Shareholders' Equity       

Current Liabilities       

Bank Overdraft                             -   1,258  

Accounts Payable and Accrued Expenses 10 32,048  31,633  

Related Party Payables 21   13                 10  

Regulatory Liabilities 5 218  242  

Current Portion of Long-Term Debt   17,000  17,000  

Consumers' Deposits and Advances for Construction   5,133  4,998  

    54,412  55,141  

        

Defined Benefit Pension Liability 17 285  283  

Long-Term Debt 14 202,000  202,000  

Other Long-Term Liabilities 12 63  34  

Total Liabilities   256,760  257,458  

        

Shareholders' Equity       

Share Capital   1,982  1,980  

Share Premium   81,512  81,023  

Additional Paid in Capital 12 486  479  

Retained Earnings   93,604  95,064  

               Accumulated Other Comprehensive Loss   (234) (254) 

Total Shareholders' Equity   177,350  178,292  

        

Total Liabilities and Shareholders' Equity   434,110  435,750  
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Unaudited Note Three Months 
Ended March 

31, 2014 

Three Months 
Ended March 

31, 2013 

Operating Revenues       

Electricity Sales   16,905  15,946  

Fuel Factor   36,600  36,579  

Total Operating Revenues   53,505  52,525  
Operating Expenses       

Power Generation   37,339  37,323  

General and Administration   2,266  2,080  

Consumer Services   974  409  

Transmission and Distribution   497  601  

Depreciation    6,113  6,376  

Maintenance   1,293  1,546  

Amortization of Intangible Assets   85  79  

Total Operating Expenses   48,567  48,414  
        
Operating Income   4,938  4,111  
        
Other (Expenses)/Income:       

Finance Charges 16 (2,487) (2,243) 

Foreign Exchange Gain 18 491  472  

Other Income   506  558  

Total Net Other (Expenses)   (1,490) (1,213) 

      

Earnings for the Period   3,448  2,898  
Preference Dividends Paid- Class B   (113) (113) 

Earnings on Class A Ordinary Shares   3,335  2,785  
        

Weighted-Average Number of Class A Ordinary Shares Issued and 
Fully Paid (in thousands) 13 29,062  28,806  

Earnings per Class A Ordinary Share 13 0.11  0.10  

 Diluted Earnings per Class A Ordinary Share 13 0.11  0.10  

Dividends Declared per Class A Ordinary Share   0.165  0.165  
�
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Unaudited Three Months 
Ended March 

31, 2014 

Three Months 
Ended March 

31, 2013 

Net Earnings for the Period 3,448  2,898  
      
Other Comprehensive Income/(Loss):     
      
Amounts arising during the period     
Defined Benefit Pension plans:     
Net actuarial (loss)/gain                  -                   -  

Reclassification to net income     
   Defined Benefit Pension plans:     

          Amortization of prior service costs 20  62  

          Amortization of net actuarial loss -  33  

          Total Other Comprehensive Income 20  95  

Comprehensive Income          3,468           2,993  
�
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  Common 
Shares (in 
thousands) 

Common 
Shares 
Value  

($) 

Preference 
Shares  

 
($) 

Share 
Premium  

 
($) 

Additional 
Paid-in 
Capital 

($) 

Retained 
Earnings  

 
($) 

Accumulated 
Other 

Comprehensive 
Loss ($) 

Total 
Equity  

 
($) 

As At 
January 1, 
2014 

   
29,060  

   
1,730              250  

   
81,023              479        95,064  

   
(254) 

   
178,292  

Net 
Earnings                  -  

   
-                   -  

   
-                  -          3,448                           -  

   
3,448 

Common 
Share 
Issuance & 
stock 
options 
plans 

   
46  

   
2                   -  

   
489                  7                 -                           -  

   
498  

Defined 
benefit 
plans                  -  

   
-                   -  

   
-                  -                 -                        20  

   
20  

Dividends 
on common 
shares                  -  

   
-                   -  

   
-                  -        (4,795)                          -  

   
(4,795) 

 Dividends 
on 
preference 
shares                   -  

   
-                   -  

   
-                  -           (113)                          -  

   
(113) 

As At 
March 31, 
2014 

   
29,106  

   
1,732              250  

   
81,512              486        93,604 

   
(234) 

   
177,350 

��                 

As At 
January 1, 
2013 

   
28,806  

   
1,715              250  

   
78,524              450        94,647  

   
(1,720) 

   
173,866  

Net 
Earnings                  -  

   
-                   -  

   
-                  -          2,898                           -  

   
2,898  

Common 
Share 
Issuance & 
stock 
options 
plans 

   
47  

   
2                   -  

   
490                  7                 -                           -  

   
499  

Defined 
benefit 
plans                  -  

   
-                   -  

   
-                  -                 -                        95  

   
95  

Dividends 
on common 
shares                  -  

   
-                   -  

   
-                  -        (4,752)                          -  

   
(4,752) 

Dividends 
on 
preference 
shares                  -  

   
-                   -  

   
-                  -           (113)                          -  

   
(113) 

As At  
March 31, 
2013 

   
28,853  

   
1,717              250  

   
79,014              457        92,680  

   
(1,625) 

   
172,493  

��                 
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Unaudited Three Months 

Ended March 
31, 2014 

Three Months 
Ended March 

31, 2013 

Operating Activities     

Earnings for the period 3,448  2,898  

Items not affecting cash:     

Depreciation  6,113  6,376  

Amortization of Intangible Assets 85  79  

Non-cash Pension Expenses               22               (87) 

Amortization of Deferred Financing Costs 44  49  

Stock-based compensation 7  7  

  9,719  9,322  

Net change in non-cash working capital balances related to operations 6,263  7,220  

Net Change in Regulatory Deferrals (2,294) (1,209) 

Cash flow related to operating activities 13,688  15,333  
      

Investing Activities     

      
Purchase of property, plant and equipment (6,511) (6,399) 

Costs related to intangible assets (53) (18) 

Proceeds on sale of property, plant and equipment 9  15  

Cash flow related to investing activities (6,555) (6,402) 
      

Financing Activities     

Decrease in bank overdraft         (1,258)         (1,822) 

Dividends paid         (5,387)         (5,345) 

Net proceeds from share issues 492  492  

Cash flow related to financing activities (6,153) (6,675) 
      

Increase in net cash and cash equivalents 980  2,256  

Cash and cash equivalents - Beginning of period 1,215  694  

Cash and cash equivalents - End of period 2,195  2,950  

Supplemental disclosure of cash flow information:     
Interest paid during the period               14                62  
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As at  

March 31, 2014 
As at  

December 31, 2013 
Billings to consumers 9,871 12,979 

Unbilled revenues 3,531 3,661 

Other receivables 2,341 2,200 

Allowance for doubtful accounts (705) (195) 

Total Accounts Receivable 15,038 18,645 
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Asset/Liability Description 
As at  

March 31, 2014 
As at December 31, 

2013 

Regulatory Assets Fuel Tracker Account (a) 24,523 22,867 

Regulatory Assets Derivative contract (b) 463                                 -  

Regulatory Assets 
Miscellaneous Regulatory 
Assets (c) 320 329 

Regulatory Assets 
Government & Regulatory 
Tracker Account (d) 1,337 1,177 

Total Regulatory Assets   26,643 24,373 

Regulatory Liabilities 
Miscellaneous Regulatory 
Liabilities (e) (218) (242) 

Total Regulatory Liabilities   (218) (242) 
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Inventories 
As at  

March 31, 2014 
As at 

December 31, 2013 
Fuel 3,319  4,591  

Lubricating Oil 643  499  

Line spares 78 79 

Other 15  16  

Total 4,055  5,185  
�
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�������23..4/56�
�

Property, Plant and Equipment Cost 
Accumulated 
Depreciation 

Net Book Value 
March 31, 2014 

Transmission & Distribution (T&D) 286,639 96,928 189,711 

Generation 294,437 126,440 167,997 

Other:       

Land 5,304 -  5,304 

Buildings 19,941 10,200 9,741 
Equipment, motor vehicles and 
computers 21,626 14,825 6,801 

Total 627,947 248,393 379,554 
Datalink, Ltd. 382 -  382 

Property, plant and equipment 628,329 248,393 379,936 

Property, Plant and Equipment Cost 
Accumulated 
Depreciation 

Net Book Value 
December 31, 2013 

Transmission & Distribution (T&D) 283,944 95,368 188,576 

Generation 291,459 122,883 168,576 

Other:       

Land 5,304                     -  5,304 

Buildings 19,993 10,068 9,925 

Equipment, motor vehicles and 
computers 21,244 14,676 6,568 

Total                         621,944                          242,995                      378,949  

Datalink, Ltd. 380  -  380 

Property, plant and equipment 622,324 242,995 379,329 
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Other Assets 
As at  

March 31, 2014 
As at  

December 31, 2013 

Deferred debt issue costs 1,440  1,483 

Miscellaneous other assets 25 26 

Total 1,465 1,509 
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Intangible Assets Cost 
Accumulated 
Amortisation 

Net Book Value  
March 31, 2014 

Deferred licence renewal costs      1,890  558 1,332 

Datalink Ltd. deferred licence renewal costs          200  27 173 

Computer Software 5,083 3,909 1,174 

Other Intangible Assets in progress 125  -� 125 

Trademark Costs 75 -  75 

Total        7,373               4,494                          2,879  

Intangible Assets Cost 
Accumulated 
Amortisation 

Net Book Value  
December 31, 2013 

Deferred licence renewal costs    1,890  534 1,356 
Datalink Ltd. deferred licence renewal costs 200  23 177 

Computer Software 4,877 3,819 1,058 

Other Intangible Assets in progress 125 -  125 

Trademark Costs 75 -  75 

Total       7,167               4,376                          2,791  
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As at  

March 31, 2014 
As at  

December 31, 2013 
Fuel Cost Payable                           22,683                            25,478  

Trade Accounts Payable & Accrued expenses                             2,580                              2,246  

Accrued Interest                             3,910                                 938  

Dividends Payable                                113                                 592  

Other Accounts Payable 2,762  2,379  

Total Accounts Payable                        32,048                           31,633  
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 Total Credit Financing 

Facilities March  31, 2014 
Total  Utilised  

March  31, 2014 
Total Available  

March  31, 2014 
Corporate Credit Card Line* 400  400                        -   
Letter of Credit 602 602 - 
Operating, Revolving Line of Credit 7,500 - 7,500 
Catastrophe Standby Loan 7,500                    -   7,500  
Demand Loan Facility- Interim Funding 
of Capital Expenditures 

 
31,000  

   
-  

   
31,000  

Total 47,002  1,002 46,000  
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Share Options March 31, 
2014 

Number of 
options 

March 31, 2014 
Weighted average 
exercise price per 

share 

Weighted 
Average 

Remaining 
Contractual 

Term (Years) 

Aggregate 
Intrinsic 
Value ($ 
millions) 

Outstanding at beginning of period 332,950 10.49 
   

-   
   

-   

Granted 
   

-   
   

-   
   

-   
   

-   

Exercised 
   

(5,600) 
   

8.76  
   

-   
   

-   

Forefeited/Cancelled 
   

-   
   

-   
   

-   
   

-   

Expired 
   

-   
   

-   
   

-   
   

-   

Outstanding, end of period 327,350 10.52 
   

6.23  0.09 

Vested, end of the period 242,600 10.82 
   

5.60  0.14 
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Earnings (in $ 
thousands) March 

31, 2014 

Weighted average 
shares (in thousands)  

March 31, 2014 

Earnings per 
Common Shares 
March 31, 2014 

Net earnings applicable to common 
shares 3,335     

Weighted Average share outstanding              29,062    

Basic Earnings Per Common Share     0.11  

Effect of potential dilutive securities:       
Stock Options -  9  -  

Diluted Earnings per Common Share 3,335 29,071 0.11 

  

Earnings (in $ 
thousands) March 

31, 2013 

Weighted average 
shares (in thousands)  

March 31, 2013 

Earnings per 
Common Shares 
March 31, 2013 

Net earnings applicable to common 
shares 2,785     

Weighted Average share outstanding           28,806    

Basic Earnings Per Common Share             0.10  

Effect of potential dilutive securities:       

Stock Options -  17  -  

Diluted Earnings per Common Share 
   

2,785  
   

28,823  
   

0.10  
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 As at March 31, 2014 As at December 31, 2013 

  Carrying Value Fair Value Carrying Value Fair Value 
Long term debt, including 
current portion 

   
219,000 221,800  

   
219,000  

   
214,110  

Fuel Option Contracts1 463 463 
   

- 
   

- 
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Financial Liability�

March 31, 
2014 

Total Fair 
Value 

Level 1 - 
Quoted Prices 

in active 
markets for 

identical 
assets 

Level 2 - 
Significant 

Other inputs 

Level 3 - 
Significant 

unobservable 
inputs 

Long term debt, including current portion 221,800 - 221,800 - 

Fuel Option Contracts1 463 - 463 - 
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($millions)  Total  2014 2015-2016 2017-2018 2019 
Onward  

Accounts payable and accrued 
expenses  

32.0 32.0 - - - 

Consumer's Deposits and 
Advances for Construction 

5.1 5.1 - -  -  

Letter of Credit 0.6 0.6 - - - 

Long term debt 219.0 17.0 28.0 27.7 146.3 

Long term debt interest 87.5 11.5 20.3 17.2 38.5 

Total 344.2 66.2 48.3 44.9 184.8 
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($ thousands) 

Three Months Ended March 
31, 2014 

Three Months Ended 
March 31, 2013 

Interest costs - long-term debt                             3,016  2,884 

Other interest costs                                  14  148 

AFUDC * (543) (789) 

Total                             2,487  2,243 
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Three Months Ended March 

31, 2014 
Three Months Ended 

March 31, 2013 
Interest cost 78 67 

Expected return on plan assets                                 (75)                                (75) 

Amortisation of past service costs 20 62 

Amortisation of actuarial losses - 33 

 Total 23 87 
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