
NOTIFICATION FORM PURSUANT TO THE 

REGULATORY AUTHORITY ACT 2011 (RAA) SECTION 87(6) - ELECTRICITY 
SECTOR SUPPLEMENT 

The purpose of this Form 

Section 30(3) of the EA requires the Regulatory Authority (the "Authority") to determine 
whether to give consent to any transfer or assignment of licence as if the transferee 
were an applicant for the licence. As such, the Authority requires electricity sector 
applicants to provide the information set forth in this form in order to assist in that 
assessment. 

As set forth in the Regulatory Authority (Application Process for Electricity Licences) 
General Determination 2017, the Authority may propose to refuse to grant an Electricity 
Licence if: 

(a) the applicant has failed to pay the relevant application fee;

(b) the applicant has failed to pay the required Government authorisation fees;

(c) the grant of such licence is not consistent with the purposes of the EA and any
Ministerial directions made regarding the structure of the electricity sector pursuant to
section 8 of the EA; 

(d) any person(s) named in the application are disqualified to any extent from acting
in connection with the affairs of any company;

(e) any person(s) or entity named in the application are undischarged bankrupts,
have been declared insolvent or are subject to a voluntary arrangement with creditors;

(f) any person(s) or entity named in the application has an unspent criminal
conviction;

(g) any person(s) or entity name in the application has unsatisfied court
judgment(s);

(h) the applicant, or any person or entity named in the application has previously
had a licence application refused or a licence revoked;

(i) the applicant is insolvent;

{j) the Authority considers information supplied to be false or misleading; and,

(k) the applicant has failed to provide, when requested, additional information
within the required time.
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Definitions 

"Assessment Period" means the period in which the Authority will assess a Proper 
Application, as described in paragraph 1.3 of Annex 1; 

"Authority" means the Regulatory Authority of Bermuda; 

"Bulk Generation Licence" means a licence granted or to be granted under Section 
20(1 )(b) of the EA (and for the avoidance of doubt includes any Bulk Generation 
Licence for Renewable Energy in Bermuda); 

"Bulk Generation Licensee" means a holder of the Bulk Generation Licence; 

"Controller", in relation to any applicant and/or Project, means: 
a. a managing director of the applicant and/or Project or of another person of

which it is a subsidiary;
b. a chief executive of the applicant and/or Project or of another person of

which it is a subsidiary; and 
c. a person in accordance with whose directions or instructions the directors

of the undertaking or of its parent undertaking (or any of them) are 
accustomed to act; 

"EA" means the Electricity Act 2016; 

"Electricity Licence" means either a Bulk Generation Licence, TD&R Licence or 
Large Scale Self-Supply Licence (as the context requires); 

"Electricity Licences" means the Bulk Generation Licences, TD&R Licences and 
Large Scale Self-Supply Licences; 

"Large Scale Self-Supply Licence" means a licence granted or to be granted under 
Section 20(1 )(c) of the EA; 

"Official Website" means the website established by the Authority pursuant to Section 
18 of the RM;  

"Proper Application" means an application which is acknowledged by the Authority 
as duly made; 

"Project" means the proposed regulated activities, as defined in Section 17(a) of the 
EA, which are the object of the application; 

"RAA" means the Regulatory Authority Act 2011; 

"Senior Executive" means, in relation to an applicant, means a person who, under 
the immediate authority of a director or chief executive of the applicant (a) exercises 
managerial functions; or (b) is responsible for maintaining accounts or other records of 
the institution; 

"Site" means the parcel(s) of land on which the Project is to be constructed, which, in 
the case of an application for renewal of Electricity Licences, may also include the 
parcel(s) of land on which the Project is constructed; 
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"TD&R Licence" means a licence granted or to be granted under Section 20{1 ){a) of 
the EA; and 

"TD&R Licensee" means a holder of the TD&R Licence. 
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1. Applicant Information

Application 

In accordance with Section 23(1) of the EA, please provide the following information
on the Project and the Project's owners, directors, Controllers and Senior Executives.

1.1 Project Information

Name and registered address of 
applicant in full. 

(i) The jurisdiction under which the
applicant is incorporated; and 

(ii) its registered number. 

Name, address, facsimile number 
(where applicable), telephone number 
and electronic mail address of person to 
whom correspondence or enquiries 
concerning the application should be 
directed 

Is this an application to obtain a new 
licence or renew an existing licence? 

lntegrogen Finger Limited 

Bermuda 

Richard Hartley 

lntegrogen Finger Ltd, Windsor Place, 
3rd floor, 22 Queen Street, Hamilton. 

+1 4415057667 

Richard.hartley@acumengroup.com 

Submission is for change in control of 
owners 

1.2 Information on Project owners and directors, Controllers and Senior Executives 

(a) Provide the following information for all owners and directors, Controllers and 
Senior Executives of the Site and Project. (This evidence may be submitted
under confidential cover, pursuant to Sections 33 and 34 of the Regulatory
Authority Act (the "RAA")).
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Legal name 
of person 

Richard 
Hartley 

Jeffrey 
Manson 

James 
Campbell 

Gary Devery 

Role 
(applicant, 
etc.) 

Shareholder 
and Director 

Shareholder 
and Director 

Director 

Director 

Principal 
business 
office 
address 

lntegrogen 
Finger Ltd, 
Windsor 
Place, 3rd 

floor, 22 
Queen Street, 
Hamilton. 

lntegrogen 
Finger Ltd, 
Windsor 
Place, 3rd 

floor, 22 
Queen Street, 
Hamilton. 

lntegrogen 
Finger Ltd, 
Windsor 
Place, 3rd 

floor, 22 
Queen Street, 
Hamilton. 

lntegrogen 
Finger Ltd, 
Windsor 
Place, 3rd 

floor, 22 
Queen Street, 
Hamilton. 

Social 
lnsuranc 
e number 

Date of 
birth 

Data 
Universal 
Numbering 
System 
(DUNS) 
number 
(applicant 
and owners 
only) 
N/a 

N/a 

Nia 

N/a 

(b) Describe the legal interests of each owner, director, Controller and Senior
Executive in the Project.
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Person Legal Interests 

(c) Provide legal names for all of applicant's Affiliates (including affiliates of the
applicant and the applicant's owners).

Entity Affiliates 

[name of applicant] [list of Affiliates of the applicant] 

[Owner 1] [list of Affiliates of the applicant] 

[Owner 2] [list of Affiliates of the applicant] 

[Owner 3] [list of Affiliates of the applicant] 

(a) Describe the technical experience of the applicant and its owners in designing,
building, and/or operating similar projects, particularly in comparable
jurisdictions.

Owner Relevant Experience 

[name of applicant] [describe relevant experience] 

[Owner 1] [describe relevant experience] 

[Owner 2] [describe relevant experience] 

[Owner 3] [describe relevant experience) 

2. Business Plan and Audited Financial Statements

Section 23(1 )(c) of the EA requires that the applicant has demonstrated the
necessary financial capacity to build and maintain the Project.
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Accordingly, attach a business plan and audited financial statements, as described 
below. Applicant may submit these documents under confidential cover, pursuant to 
Sections 33 and 34 of the RAA. 

2.1 Business Plan 

The applicant must provide a business plan. Such business plan must, at a minimum, 
describe: 

(a) The applicant's business goals, objectives, and mission;

(b) The ownership structure of the applicant, and what experience the applicant
and its owners have in developing and operating similar projects;

(c) The resources that the applicant will use to provide its contracted services;
and 

(d) The applicant's financial plan, including estimates for key financial indicators
against which the applicant, its owners, and creditors will measure its financial
performance.

In addition, the applicant must provide information and explanation as to how it will 
finance the proposed activities under the licence. 

2.2 Audited Financial Statements 

Submit audited financial statements for the applicant and for each of its owners for 
the last three fiscal years. You must submit financial statements prepared in 
accordance with International Financial Reporting Standards, or other generally 
accepted accounting principles as applicant may select with the Authority's written 
approval. 

3. Evidence of Applicant's Probity

In accordance with Section 23(1 )(d) of the EA, an applicant must submit evidence of
its probity and suitability to be granted a licence. Applicant must submit attestations
signed before a Commissioner for Oaths by its directors, Controllers and Senior
Executives of their probity, using the language provided in Appendix A

Please see attached appendix E
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CONFIDENTIAL 

INTEGROGEN 

The Airport Finger Solar Farm - Business Plan 

November 17, 2025 

Executive Summary 

IntegroGen Finger Ltd (“IntegroGen”}, a Bermuda-based and Bermudian owned 

developer specializing in renewable energy assets and climate technologies, is uniquely 

positioned to address both governmental and corporate energy transition goals in 

Bermuda. By aligning strategic initiatives with the island’s ambitious renewable energy 

targets, IntegroGen aims to create scalable solutions that not only reduce dependence 

on imported fossil fuels but also provide meaningful options for corporations to invest in 

local renewable energy infrastructure projects and achieve their carbon footprint 

reduction commitments. 

cae q his installation, which has been grid-connected to the Bermuda Electric 

Light Compa ny Ltd (BELCO) substation at the airport for three years, includes a cable 

with potential excess capacity to support an additional proposed 3 MW test platform. 

Furthermore, with 17 years remaining on its 20-year Power Purchase Agreement (PPA) 

negotiated through the Regulatory Authority (RA), the asset offers both stability and 

growth potential (see Appendix A for detailed financial projections:———-—--—"— 

integroGen has entered into a merger agreement with the holding company of the 

operating company which currently operates the existing solar farm. This binding 

amalgamation agreement will in effect combine the two existing holding companies 

into one company and the operating company will continue as normal. All existing 

agreements and leases will remain in place save for a name change (see Appendix B for 

details of the new shareholders and directors of the merged company). 

The existing relationships with BELCO, as the offtaker and interconnection provider will 

remain the same, as will the relationship with IEPC Ltd who currently provide 

operational and maintenance support (see Appendix C for the existing Operating and 

Maintenance Agreement with IEPC Ltd).
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CONFIDENTIAL 

The Finger Project Overview 

The Solar Airport Finger Project is the targest independent power generaring facility on 

the island. The GMW piant consists of approximately 24,000 solar photovoltaic (PV) 

panels, the system is divided into more than 120 rows of modules and integrates over 

120 electrical string inverters to optimize functionality and efficiency. Construction 

began in 2019 and the project reached completion and was successfully commissioned 

in November 2021. 

In 2016, the Government of Bermuda, represented by the Ministry for Public Works and 

the Ministry of Economic Development, issued an RFP for an independent power 

producer (IPP) to lease and develop a PV power generation facility. To be located ona 

government-owned property situated on a portion of the narrow peninsula known as 

“the Finger" on St. David’s Island in Bermuda. 

The property spans approximately 15 acres and has been designated specifically for the 

development of a solar PV facility. This initiative aligns with Bermuda’s commitment to 

adopting renewable energy sources and reducing reliance on traditional fossil fuels. 

After successfully winning the development bid, Saturn Power was granted a 

Government land lease for the site for a period of 21 years. 
* 

The primary objective of this project was to advance Bermuda's renewable energy goals 

by leveraging the available land on St. David’s Island to generate clean, sustainable * 

(electricity. This facility contributes to the istand's daily energy needs while supporting . 

broader envirofimental and economic development goals. 

é 

Saturn Solar Development Ltd. (the "Contractor") designed and built the Project under 

an Engineer, Procure and Construct Contract dated May 14, 2019 (the "EPC 

Agreement"). The Project achieved its Commercial Operational Date (COD) on 

November 17, 2021. 

BELCO purchases the electricity generated by the Project under a Power Purchase 

Agreement (the “PPA”) effective January 23, 2018. 

The Project connects to BELCO’s transmission and distribution system according to the 

Solar PV Plant Connection Agreement dated March 20, 2018. 

IEPC Ltd operate and manage the Project under an Operation and Maintenance 

Agreement dated May 10th, 2025 (the "O&M Agreement" see Appendix C). Prior to May 

2025, monthly operating reports were provided from BAC Ltd., as the project was 

previously managed under an O&M agreement with BAC Ltd.
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CONFIDENTIAL 

Project Participants to-date: 

Saturn Power (Developer, EPC Contractor) 

Headquarters: Baden, Ontario, Canada 

Founded: 2007 

Expertise: Develops, operates, and owns solar, energy storage, and wind power 

projects in Canada and the U.S. 

Experience: Over 10 years in solar project development. More than 149 MW of 

solar projects developed, built, or operating. Project experience ranges from 240 

kW to 10 MW capacity. 

Team: Approximately 50 employees with internal capabilities in engineering, 

construction, finance, and operations. 

Bermuda Electric Light Company Ltd. (Offtaker and Interconnection Provider) 

Headquarters: Hamilton, Bermuda 

Founded: 1904 

Role: Bermuda’s sole electricity generator. Generates approximately 165 MW of 

electric power. Manages the transmission and distribution system. 

Customers: Serves 63,000 residential and business customers. 

Staff: Approximately 260 employees. 

2018 Revenue: Approximately $223 million. 

Ownership: Wholly-owned subsidiary of Ascendant Group Limited (traded on 

the Bermuda Stock Exchange under the symbol AGL.BH). Acquired by Algonquin 

Power & Utilities Corporation in November 2020. 

iEPC Ltd. (Current Operator) 

* Multi discipline Engineering firm 

¢ Specialises in infrastructure and utility engineering 

e Professional registration in Bermuda, UK, US and Canada 

BAC Universal Electric Ltd. (Previous Operator) 

* Established: 1965 as Universal Electric. 

Reported Status: Longest-serving electrical contracting company in Bermuda. 

Workforce: 250 employees.
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CONFIDENTIAL 

Business Case 

Key Driving Concepts for Merger 

This merger is strategically driven by multiple benefits that align with both operational 

and financiai objectives for integroGen: 

This section is redacted as it contains sensitive business proprietary information. 
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Yields/Financials 

This section is redacted as it contains sensitive business proprietary information. 

Ownership 

integroGen is Bermuda based, owned and operated by a group of Bermudian 

businessmen, with varied and extensive experience in the fields of strategy, finance, 

engineering, infrastructure development, project finance, project management and 

operational management. 

See Appendix B for the individual resumes of the Shareholders and Directors. 

Operational Plan 

IntegroGen's Role in Financing and Project Management 

IntegroGen serves as the principal entity responsible for owning, financing and project 

management. The company will oversee strategic planning and coordination in order to 

achieve the project's technical and commercial objectives.
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CONFIDENTIAL 

Operations and Maintenance Support by iEPC Ltd. 

The operational and maintenance responsibilities of the project are assigned to iEPC 

Ltd., a Bermuda-based engineering consultancy firm with considerable experience in 

infrastructure and utility engineering. Under the O&M Agreement, iEPC Ltd. is tasked 

with managing daily operations and maintenance, and maintaining the operational 

efficiency and reliability of the project over the long term (see Appendix C for a copy of 

iEPC’s O&M contractual obligations). 

Conclusion 

In conclusion we make this application to the Regulatory Authority for approval of the 

change in control of the holding company which currently operates the Solar Finger 

Farm. We feel this is a positive development in that it achieves a number of Bermuda 

positive goals: 

« Company will become Bermudian owned and controlled 

e Company has ambitions to expand clean energy production in Bermuda 

« Reduces carbon emissions now and in the future 

* Supports Bermuda based operational companies, training and employing 

Bermudians 

« Will lead initiatives in research and development of clean energy in 

Bermuda
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