Our Ref: B-R488
4 December 2025
BY EMAIL

Regulatory Authority of Bermuda
Craig Appin House, 1st Floor

8 Wesley Street

Hamilton HM 11

Attention: Shonette Harrison, Senior Manager, Energy
Dear Sirs,

We write further to the Regulatory Authority’s (the “RA”) information request dated 30th April 2024
entitled “Standard Information Request — Fuel Adjustment Rate (FAR)". We request that the FAR
remain unchanged at 13.799 cents per kilowatt-hour (“kWh”) sold for the period 1st January to 31 st
March 2026.

We refer to our report for Q1 2026 that is attached and includes actual results for the period from 1st
January 2025 to 30th November 2025 and forecast results for December 2025 through December
2026 (the “Report”). It is projected that, as of 30th November 2025, the FAR will be over recovered
by $966,755, which is inclusive of $1,209,870 related to the over-recovered balance as of 31st
December 2024.

27 Serpentine Rd P.O.Box HM 1026
Pembroke HM 07 Hamilton HM DX
Bermuda Bermuda 1 belco.bm



Should you have any questions concerning the above, please do not hesitate to contact us.

Yours faithfully,

Brian Mello
Senior Manager, Rates & Regulatory Strategy

27 Serpentine Rd P.O.Box HM 1026
Pembroke HM 07 Hamilton HM DX

Bermuda Bermuda belco.bm
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Fuel Adjustment Report
Q1,2026

Fuel Adjustment Summary
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Fuel Adjustment Report

Q1, 2026

Heavy Fuel Oil Inventory Activity
Previous Twelve Months

Barrels Barrels Barrels On
Date Purchased Consumed Hand
Dec-24 106,512 53,557 135,430
Jan-25 51,423 84,007
Feb-25 119,736 48,480 155,263
Mar-25 50,149 105,114
Apr-25 47,744 57,371
May-25 120,183 53,931 123,622
Jun-25 63,987 59,636
Jul-25 119,962 77,484 102,113
Aug-25 120,150 75,919 146,344
Sep-25 69,295 77,049
Oct-25 120,318 59,981 137,386
Nov-25 51,665 85,721



Fuel Adjustment Report

Q1, 2026

Diesel Fuel Oil Inventory Activity
Previous Twelve Months

Barrels Barrels Barrels On

Date Purchased Consumed Hand

Dec-24 622 58,257
Jan-25 2,926 55,331
Feb-25 976 54,356
Mar-25 2,179 52,177
Apr-25 983 51,194
May-25 20,000 1,909 69,285
Jun-25 2,817 66,468
Jul-25 992 65,476
Aug-25 602 64,874
Sep-25 4,889 59,984
Oct-25 1,529 58,456
Nov-25 625 57,831
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Fuel Adjustment Report
Q1, 2026

Heavy Fuel Oil Purchased versus
Platt's U.S. Gulf Coast Waterborne mid-No. 6, 3% Sulfur Heavy Fuel Oil

Platts USGC BELCO Average index
#6 index price including pre-

Date avg purchases
Jun-23  64.3390 64.3390
Jul-23  71.7274 71.7274
Sep-23  82.3425 82.3425
Nov-23  70.4010 70.4010
Jan-24  64.7424 64.7424
Mar-24  70.3000 70.3000
Jun24  70.7737 70.7737
<gs Aug-24  67.2636 67.2636
P Oct-24  69.9670 69.9670
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Fuel Adjustment Report
Q1, 2026

Diesel Fuel Oil Purchased
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BELCO
Market  Purchase
Price Price

Jul-17 102.83 102.83
Sep-17 119.58 119.58
Oct-17 117.60 117.60
Dec-17 122.33 122.33
Jul-18 133.38 133.38
Oct-18 139.06 139.06
Jan-19 117.98 117.98
May-19 128.98 128.98
Jul-19 118.11 118.11
Sep-19 119.48 119.48
Sep-19 119.48 119.48
Apr-20 83.17 83.17
Sep-22 201.01 201.01
May-23 153.62 153.62
Sep-23 187.56 187.56
Mar-24 170.25 170.25
Jun-24 137.09 137.09
May-25 115.39 115.39



Fuel Adjustment Report
Q1, 2026

Heavy Fuel Oil Costs Per Shipment
Previous Twelve Months

($ Millions)
% Dec % Jan % Feb % Mar % Apr % May % Jun % Jul % Aug % Sep % Oct % Nov %
Description 2024 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025 2025
Bda Gov. Duty $ 135 11.39% $ 152 11.40% $ 153 1226% $ 076 6.32% $ 076 6.47% $ 077 6.42%

Unesco Tax $ 0.04 0.36% $ 005 0.36% $ 005 0.38% $ 0.05 0.40% $ 005 0.40% $ 005 0.40%



Fuel Adjustment Report
Q1, 2026

Diesel Fuel Oil Costs Per Shipment
Previous Twelve Months
($ Millions)

% Dec % Jan % Feb % Mar % Apr % May % Jun % Jul % Aug % Sep % Oct % Nov %
Description 2024 2025 2025 2025 2025 2025 2025

2025 2025 2025 2025 2025

Inland Shipping $ 010 4.33%

Bda Gov. Duty $ 013 551%

St. Georges tank storage

Interest

Unesco Tax $ 001 034%



Fuel Adjustment Report
Q1, 2026

Fuel Consumption
Versus
Kilowatt Hour Sales

Previous Twelve Months
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Fuel Adjustment Report
Q1, 2026

Maximum 15-Minute & Hourly Peak Kilowatt Hour Demand
Previous Twelve Months
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100,000
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Fuel Adjustment Report

Q1, 2026

Fuel Usage and Cost

Amount
Shipment Date | Type Hedged | (Barrels) | Cost/Barrel
Mar 2024 Diesel No 40022 | 163.6868
Jun 2024 Diesel No 20223 | 137.0860
Oct 2024 Heay No 719918 | 1187119
Dec 2024 Heaw No 106512 | 1116277
Feb 2025 Heay No 119.736 | 1115789
May 2025 Heavy Yes 120,183 | 103.7500
May 2025 Diesel No 20,000
Jul 2025 Heavy No 119,962
op 2025 Hea No 120,150
ot 2025 Heavy No 120,318
2025
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Fuel Adjustment Report
Q1, 2026

Generators Available

November 2025
Generator Available Type of fuel Barrels of Fuel Efficiency Rating*
Consumed Consumed **
E5 Yes HFO 4,222 698
E6 Yes HFO 11,379 715
E7 Yes HFO 6,689 718
E8 No HFO -
GT5 Yes LFO 150 466
GT6 Yes LFO -
GT7 Yes LFO 3 205
GT8 Yes LFO 45 426
N1 Yes HFO 10,813 744
N2 No HFO -
N3 Yes HFO 10,559 737
N4 Yes HFO 10,859 733
October 2025
Generator Available Type of fuel Barrels of FU,':' Efficiency Rating*
Consumed Consumed
E5 Yes HFO 8,465 701
E6 Yes HFO 11,057 715
E7 Yes HFO 12,002 721
E8 No HFO
GT5 Yes LFO 608 536
GT6 Yes LFO 9 400
GT7 Yes LFO 98 440
GT8 Yes LFO 203 433
N1 Yes HFO 513 721
N2 Yes HFO 10,698 720
N3 Yes HFO 11,631 738
N4 Yes HFO 9,766 733
September 2025
Generator Available Type of fuel Barrels of Fuel Efficiency Rating*
Consumed Consumed **
E5 Yes HFO 12,678 701
E6 Yes HFO 11,024 710
E7 Yes HFO 11,704 720
E8 Yes HFO 6,228 725
GT5 Yes LFO 954 405
GT6 No LFO -
GT7 Yes LFO 393 440
GT8 Yes LFO 52 407
N1 Yes HFO 5,887 719
N2 Yes HFO 12,138 717
N3 Yes HFO 4,788 729
N4 Yes HFO 11,921 729

* Efficiency Rating = Amount of kilowatt hours generated per barrel consumed.

** This information is estimated as individual fuel meters do not account for returned
fuel which will overstate the net fuel consumption. Also the "Type of fuel consumed"
represents the majority of the type of fuel consumed during the period as some
engines are run on both LFO and HFO depending upon operational requirements.




Fuel Adjustment Report
Q1, 2026

Generators Out of Service
September 2025 to November 2025

Unit Ca_tegory Type Forced Outage Details 0utage Date Return Date

E8 Main Engine PO Planned Outage to facilitate the engine block repairs and various 28-Sep-2025 20-Nov-2025
CAPEX projects. Engine run on LFO prior to outage.

E6 Main Engine FO (Immediate) |E6 Cyl 7A ICW lower pipe leaking. 26-Sep-2025 26-Sep-2025

N3 Main Engine MO CYL. B6 FUEL PIPE TORQUE CHECKS AND CYL. 6A TAPPET 25-Sep-2025 26-Sep-2025
CLEARANCE CHECKS.

E6 Main Engine FO (Immediate) B BANK NUTSHELL PIPE BROKEN, EXPELLING EXHAUST GASSES 24-Sep-2025 25-Sep-2025
INTO ENGINE HALL.

E6 Main Engine FO (Postpone) |B BANK CHARGE AIR CONDENSATE DRAIN LINE BROKEN, 23-Sep-2025 24-Sep-2025
SPRAYING PRESSURIZED CONDENSATE.

E8 Main Engine FO (Immediate) |E8 - Charge Air Cooler A Bank - HTCW Flange Leak 20-Sep-2025 20-Sep-2025

N1 Main Engine PO N1 Engine 36K planned outage for its major overhaul. 19-Sep-2025

N3 Main Engine FO (Immediate) |Engine E-stopped whilst performing its run-in schedule due to the Main 15-Sep-2025 19-Sep-2025
Fire Detection System activating and a physical fire starting on the
exhaust manifold insulation. The Fire department/ Police were
dispatched, however, the fire was contained just prior to their arrival by
the Operations Dept. An investigation has started with all relevant
departments/ stakeholders being informed.

GT8 Main Engine FO (Immediate) |GT8 tripped on Contamination High Lube oil 10-Sep-2025 11-Sep-2025
N1 Main Engine FO (Immediate) |Engine tripped on Oil mist and bearing alarms. MMD to conduct 10-Sep-2025 11-Sep-2025

preliminary crankcase inspection. First response notified.
N1 Auxiliary Systems MO FVCW pipe leak on cyl 4B 9-Sep-2025 10-Sep-2025

GT5 Instrumentation & Control FO (Immediate) |[GT5 fuel tank low 8-Sep-2025 9-Sep-2025

System
N4 Main Engine FO (Postpone) |Change cylinder 3A Fuel Oil Injector 8-Sep-2025 9-Sep-2025
N2 Instrumentation & Control FO (Immediate) [N2 tripped on OMD loss of signal fault 2-Sep-2025 2-Sep-2025
System
N3 Main Engine PO 6k Service 1-Sep-2025 15-Sep-2025
N2 Main Engine PO Engine taken out of service for its 36K planned maintenance major 30-Oct-2025
overhaul.
E5 Auxiliary Systems FO (Postpone) |HT cooling water leak on mid-roof 30-Oct-2025 30-Oct-2025
N1 Main Engine SE of PO Engine Run-in schedule completed. Engine outage for follow-up repairs 29-Oct-2025 30-Oct-2025
from the 36K planned outage.
E6 Main Engine FO (Immediate) |E6 cyl 6A hi alarm exhaust temp. 26-Oct-2025 27-Oct-2025
E6 Auxiliary Systems FO (Immediate) |E6 B-Bank nutshell line broke. Exhaust gas expelled into engine hall. 24-Oct-2025
E6 Main Engine FO (Immediate) |NCW leaking on inlet header pipe. 19-Oct-2025 19-Oct-2025
E6 Main Engine MO Maintenance on Nutshell lines. 10-Oct-2025 11-Oct-2025
N2 Main Engine MO N2 Turbo Charger Drain - Exhaust Leak Repair 9-Oct-2025 10-Oct-2025
N4 Instrumentation & Control MO N4 - Control Air Filter Replacement 8-Oct-2025 9-Oct-2025
System
E6 Auxiliary Systems FO (Immediate) |E6 A-Bank ICW rail leaking 7-Oct-2025 7-Oct-2025
E6 Main Engine FO (Immediate) [CYL. 6A INJECTOR COOLING WATER PIPE CRACKED. MMD 5-Oct-2025 5-Oct-2025
STANDBY FITTER CALLED IN TO REPLACE.
GT6 Other Systems FO (Immediate) [Unit's fire system activated and released one of the CO2 suppression 4-Oct-2025 10-Oct-2025
bottles. No indication of an actual fire at this time, however OHSE has
been notified, and a fire system representative is making their way in to
investigate.
N4 Main Engine MO Engine MO so that INC can check and repair the oil mist detector. 3-Oct-2025 3-Oct-2025

GT6 Main Engine PO GT6 ANNUAL MAINTENACE AND RENTAL TURBINE UNIT REMOVAL 24-Nov-2025
N3 Main Engine MO N3 - Nutshell Pipework Repair 21-Nov-2025 22-Nov-2025

GT7 Main Engine PO GT7 annual service 20-Nov-2025 24-Nov-2025
N3 Main Engine FO (Immediate) |[Engine forced out as the turbocharger nutshell pipeline broke and 18-Nov-2025 18-Nov-2025

exhaust fumes were entering the plant creating a safety hazard.
E6 Main Engine FO (Immediate) |Engine FO as the B Bank turbocharger nutshell pipeline has broken and 18-Nov-2025 18-Nov-2025
exhaust fumes were entering the powerplant.

GT8 Main Engine PO Turbine outage so that the unit can have its annual planned service. 18-Nov-2025 20-Nov-2025
N1 Main Engine FO (Immediate) [NPS N1 - broken cylinder head stud. 16-Nov-2025 16-Nov-2025
N1 Main Engine FO (Immediate) |Engine was F/O due to a blown indicator cock on cylinder 5B. 12-Nov-2025 12-Nov-2025
E5 Main Engine FO (Immediate) |JCW leak, cylinder 5A 5-Nov-2025 7-Nov-2025

GT8 Electrical System FO (Immediate) |[Communication fault, ECU to HMI/PLC to HMI. 4-Nov-2025 5-Nov-2025

BESS Electrical System FO (Immediate) [BESS tripped @1416hrs the on-duty BG foreman was notified by the 2-Nov-2025 6-Nov-2025

System Operator. EMD and TD&R are trouble shooting to find the root
cause.

Update: After further investigation the differential protection relay was
found operated off of the C Phase at switch 1724. Cable testing is
required once resources are available
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Scheduled Generator Maintenance (dates may change due to operational requirements)

Generator Maintenance Type Outage Date | Return Date
N2 18K Major 27-Oct-2025 5-Dec-2025
N1 18K Major 15-Sep-2025 | 24-Oct-2025
E8 Block repair 1-Oct-2025 20-Nov-2025
E6 9K 11-Dec-2025 | 18-Dec-2025




Fuel Adjustment Report
Factors affecting the Fuel Adjustment rate
Qf1, 2026

1. Sales projections for 2026 are management's best estimates based on the current economic conditions. These projections are in line
with the 2026/2027 Rate Case.
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REGULATORY AUTHORITY
OF BERMUDA

5 December 2025
BY EMAIL
Bermuda Electric Light Co. Ltd.
P.O. Box HM 1026
Hamilton HM DX
Attn: Brian Mello, Senior Manager Rates & Regulatory Strategy

Dear Mr. Mello,

Re: Fuel Adjustment Rate Filing — 1 January 2026 to 31 March 2026

The Regulatory Authority of Bermuda (RA) has reviewed the 2026 1%t quarter Fuel Adjustment
Rate (FAR) filing for the period between 1 January 2026 to 31 March 2026, submitted by Bermuda
Electric Light Co. Ltd. (BELCO) on 04 December 2025 with maintaining the existing FAR of
$0.13799.

Based on its review, the RA approves the proposed FAR of $0.13799 to be in place for the period
between 1 January 2026 to 31 March 2026.

Yours sincerely,

(’/

L. Nigel Burgess
Director of Utility Regulation

cc: Shonette Harrison, Senior Manager-Energy
Tristy Smith, Sr. Legal Advisor

1st Floor, Craig Appin House, 8 Wesley Street, Hamilton HM 11, Bermuda

T: (441) 405-6000 - E: info@ra.om
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