
 

�
�
�

                  

 
  
 
 

                                     

�����������	
���
�����
��������
�� 
�
���������	
���
���������	���

���������������

�

�

����������������� ���� ��������

Expanding Volunteering 

Servicing Informing 
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($ thousands, except basic earnings 
per ordinary share, dividends paid 
per ordinary share and where 
otherwise indicated) 

Three 
Months 

Ended 
June 30, 

2015 

Three 
Months 

Ended 
June 30, 

2014 

Six 
Months 

Ended 
June 30, 

2015 

Six 
Months 

Ended 
June 30, 

2014 

Change % 
Change  

Electricity Sales Revenues 19,182 18,708  36,226  35,613  613  2% 

Fuel Factor Revenues 24,866  37,863  56,530  74,463  (17,933) -24% 

Operating Revenues 44,048  56,571  92,756  110,076  (17,320) -16% 

Fuel and Lube Costs 24,866  37,863  56,530  74,463  (17,933) -24% 

Other Operating Expenses 12,799  11,701  25,349  23,669  1,680  7% 

Total Operating Expenses 37,665 49,564  81,879  98,132  (16,253) -17% 

Earnings for the Period 5,514  5,749  8,795  9,198  (403) -4% 

Cash Flow from Operating Activities 8,768  10,306  24,165  23,994  171  1% 

Per Class A Ordinary Share:             

Basic Earnings 0.17  0.20  0.28  0.31  (0.03) -10% 

Dividends Paid  0.165  0.165  0.330  0.330  -  0% 

Total Customers 28,008  27,462  28,008  27,462  546  2% 

Total Full Time Employees 200  198  200  198  2  1% 

Customers per Employee (#) 140  139  140  139  1 1% 

System Availability (%) 99.95  99.96  99.96  99.99  (0.03) 0% 

Peak Load Gross (MW) 99.1  95.0  99.1  95.0  4.1  4% 

Millions of kWh:             

Net Generation  156.5  154.9  294.7  295.0  (0.3) 0% 

Kilowatt-Hour Sales  146.0  144.5  275.0  275.2  (0.2) 0% 

Sales per employee  0.73  0.73  1.38  1.39  (0.01) -1% 
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Customers (#) June 30, 2015 June 30, 2014 Change %  

Residential 23,845 23,476 
  

2% 

Commercial 4,163 3,986 
  

4% 

  

28,008 27,462 
  

Total Customers 2% 
 

Sales (thousands kWh) Three 
Months 

Ended June 
30, 2015 

Three 
Months 

Ended June 
30, 2014 

Six Months 
Ended June 

30, 2015 

Six Months 
Ended June 

30, 2014 

Change % 
Change  

Residential 68,556 68,155 126,749 128,147 (1,398) -1% 

Commercial 75,744 74,708 144,891 143,702 1,189  1% 

Other (street lighting, etc.) 1,684 1,686 3,365 3,373 (8) 0% 
              

Total Sales 145,984  144,549  275,005  275,222  (217) 0% 
 

Average 
Consumption per 
Customer (thousands 
kWh) 

Three 
Months 

Ended June 
30, 2015 

Three 
Months 

Ended June 
30, 2014 

Six Months 
Ended 

June 30, 
2015 

Six Months 
Ended 

June 30, 
2014 

Change % Change  

Residential 960 969 889 912 (23) -3% 

Commercial 58,834 58,114 56,636 56,006  630 1% 
 
 

*������
'���,�

����
�
)

���
����
��*���1������,�������+
��
,�=�
�

Revenues ($ thousands) Three 
Months 

Ended June 
30, 2015 

Three 
Months 

Ended June 
30, 2014 

Six Months 
Ended June 

30, 2015 

Six Months 
Ended June 

30, 2014 

Change % 
Change  

Residential 8,879 8,984 16,459 17,029 (570) -3% 

Commercial 10,132 9,593 19,404 18,322 1,082 6% 

Other (street lighting, etc.) 171 131 363 262 101 39% 

Electricity Sales Revenues 19,182 18,708 36,226 35,613 613 2% 

Fuel Factor Revenues 24,866 37,863 56,530 74,463 (17,933) -24% 

Total Operating Revenues 44,048 56,571 92,756 110,076 (17,320) -16% 
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Operating Expenses 
 ($ thousands) 

Three 
Months 

Ended 
June 30, 

2015 

Three 
Months 

Ended 
June 30, 

2014 

Six 
Months 

Ended 
June 30, 

2015 

Six 
Months 

Ended 
June 30, 

2014 

Change % 
Change  

Power Generation Expenses 25,918  38,617  58,514  75,956  (17,442) -23% 

General and Administration 2,068  2,209  4,510  4,477  33  1% 

Consumer Service 760  540  1,401  1,514  (113) -7% 

Transmission and Distribution 707  422  1,433  919  514  56% 

Depreciation  6,578  6,085  12,888  12,198  690  6% 

Maintenance 1,511  1,604  2,887  2,897  (10) 0% 
Amortization of Intangible Assets 123 87 246 171 75 44% 

Total Operating Expenses 37,665  49,564  81,879  98,132  (16,253) -17% 
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Power Generation ($ thousands) Three 
Months 

Ended 
June 30, 

2015 

Three 
Months 

Ended 
June 30, 

2014 

Six 
Months 

Ended 
June 30, 

2015 

Six 
Months 

Ended 
June 30, 

2014 

Change % 
Change  

Fuel costs (net of deferred fuel 
charges) 

   
24,357  

   
37,239  

   
55,401  

   
73,254  

   
(17,853) -24% 

Lubricating Oil costs (net of 
deferred lubricating oil charges) 

   
509  

   
624  

   
1,129  

   
1,209  

   
(80) -7% 

Temporary generation costs 196  -  309  -  309   

Other generation expenses 856 754 1,675 1,493 182 12% 

Total power generation expenses 25,918  38,617  58,514  75,956  (17,442) -23% 
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Trade and other accounts receivable As at June 30, 2015 As at December 31, 2014 

Current 12,016  9,222  

Past due 31-60 days 855  1,626  

Past due 61-90 days 341  514 

Past due over 90 days 4,557  4,391  

Total Accounts Receivable 17,769  15,753  
Less: Allowance for doubtful accounts (1,709) (1,481) 

Less: Consumer Deposits  (5,960) (5,461) 

Net Exposure 10,100  8,811  
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Other Income & 
Expenses ($ thousands) 

Three 
Months 

Ended June 
30, 2015 

Three 
Months 

Ended June 
30, 2014 

Six Months 
Ended June 

30, 2015 

Six Months 
Ended June 

30, 2014 

Change % 
Change  

Total interest costs 
   

(3,197) 
   

(2,975) 
   

(6,444) 
   

(6,005) 
   

(439) 7% 

AFUDC 1,049  629  1,940  1,172  768  66% 

Total finance charges (2,148) (2,346) (4,504) (4,833) 329  -7% 

              

Foreign exchange gain 302  476  642  969  (327) -34% 

Other income 977  612  1,780  1,118  662  59% 

Total Net Other Expense (869) (1,258) (2,082) (2,746) 664  -24% 

�
D��������#��*���+
��
#�����
�������
��������


������E���������
�����E���������
�����������+�
��
E���������
��+
��
#�����
�������
������3���D��������#��*���+
��
#����0��
�
#�����������������
�����


������E3��������
�����E���������
�����������+�
��E3�/������
��+
��
#����0��
�
#��������
����� ���� ���3�� � )#��� ��������� ��� ��� �� �����
� 
+� #�*#��� ?��
,����� +
�� D����� 	���� C����*�

�
��
���
�
��  !?D	C�"$����
������
++��
����#�*#��� ��
����
� �
�
�� +
�� 
#�� 
#����������0��
�
#�
����
�������������������������
�
	�����
#��)GC���������
#�����������
1���
��+
�����?D	C����)#�������
�����
�
��
+�
#��D�������*�
�
�
� ����������
���������
������*�
#���
�����2���
�
�
+�����
�����
�����
#���1���*��,
�.� ���
��
*�����+
�����#��
�
#��)#���
�
�
+�����
�����
��+
����������/���F� ���3=/��F$�����*�����,�
#�

#��A�?��������
�������,�
#�
#��)GC��������������,���������1��,���������������

�
)#��?D	C����
��
�+
��
#�����
�������
��������


������E���������
���������������
+�E��3������
��
+�
��E��(������
��+
��
#�����
�������
������3��)#��?D	C����
��
�+
��
#����0��
�
#��������
��������������


������E��'������
������ ���������
+�E��4������
��+�
��E���������
��+
��
#����0�
�
�
#��������������������3��)#��������������������������

��������������,
�.������
*�����1�����
+
����0��
�
#����������������������,#����
�������

�
#����0��
�
#��������������������3���

-
�.������
*��������������,����1������������*���
��
#����
���������
�*�1�
��
+���
B��
������
�
D
���*�� �0�#��*�� *����� +
�� 
#�� ���
��� ����
��� ����� 


������ E���� �����
��� �� E���� �����
��
���������,#����
�������

�E���������
�����
#�����
�������
������3��D
���*���0�#��*��*�����
+
�� 
#����0��
�
#����������������������


������E��(������
�����E��3������
�����������,#���
�
�������

�E���������
��+
��
#����0��
�
#��������������������3���



��������
������������	���
��������
 

�
���������
�������
������
�
���������������������� �� �����������������������������������������������������������������������(�

 

D
���*���0�#��*��*����������
���������
#�������
�
+��
��
��������
�������������
�������
����
���
���+
���*�������������
#�
�����
������
�����

�	��
����
�
����
�������
�
#���0�#��*����
�����1�����*�

��
#��8��������#��
���
������1����������0�������
�������
����
������+
���*�����������������

������
�����

�	��
����
�
����
�������
�
#���0�#��*����
�����1�����*�
��
#��
������
�
����
�����

�
7
#������
�������
��������
+����
���+�
��
#��
#�������
�����

�����
+�C�
����.�����
���+�
��
���������
����
�
���������
+���
����
�.�
��������
+��������������
�����������+
���������,�����
����

#�������������
������
�����
�
7
#������
���


������E���������
��+
��
#�����
�������
�����������E��3������
�����������,#���
�
�������

�

#������
���
+�E��(������
��+
��
#�����
�������
������3��7
#������
���


������

E��/������
��+
��
#����0��
�
#�������������������������E��4������
�����������,#����
�������

�


#������
���
+�E���������
��+
��
#����0��
�
#��������������������3��)#��������������������������


�������������������

�������1����+������)#���
�����2����,����

�������1�����
��� !���"$�
��������++��
�1��
�������������������)#��������
��
�
�
#��
����������
���
�
���
+�
#���������

+�����
����
��

�
#���
�����2�����

���������,�������
#���
��������+
��
#����1���
+����1����,#��#�
�	�������>������

���
1����

��
�����

������)#����,��������
���
1�����+
�����������������1���
���

���

�������1����+�������#�������
����
�
��+��������
#����
�
���
�
��
+���
��+����
��
�
�
�����*�
���

���������1�������
�
��1������ +�
��C�
����.� +
�� 
#�����
�������
������������ ���
����� ���7
#��� <��
��� ��� 
#��
��
��
�
+�E���������
���
�������

�E���������
��+
��
#�����
�������
������3��
�
�

!���.�	
	����
�
<�� ����� ������ 
#�� ������� <������� %
1������
� ��������� 
#�� ���3� ������� <������� ?������
A�
�
���� ���
�
�� � ?��
����*� 

� 
#�� ���
�
�� %�
��� C
���
��� 6�
���
�  !%C6"$� *��,� �
� ���
��
���
�����
��
+����F�������3�� �)#��*�
,
#� ���%C6� ����

����
���

�

�����;����
������1����
���

��� ���#� ��� #

���� ���� ���
�����
��� ,#
������� ���� ��
���� ���� 
�����
�
�� �

��*�� ����
�
�������
�
�����
���>���
����
#���1���*�����
��� 
��%C6���������
�$�����������

�E�4���(�

+�
��E�(���������������)#�����
�
����
�������
���
#�
�
#��


���������
����
���
��+����

�3�4F�
�
�������

�(��F�������
�������������
#�
�
#����,������������������
#��


����
����
�
�����
3��F�����
�C���������������3�,#����
�������

�
#�����
��������?��
����*�

�
#�����
�
��
#��
�1���*����+��
�
����
��+
�����3�,������F��,#��#�����
,���
#���
#�����F����
���������������)#���
���������������
�
������
#��������������*�
����
������������)#����+��
�
����
���������������
B��
���
�
����F�������*�+�
��*�
,
#�����
���
�����������

�
)#��

����
�����1�����
�
��
����+
��
#����0��
�
#�����
�������*���������������������
��
#�
�����
����1����,�����������F����������������1����,����������(F�,#����
�������

�
#�����������
��
���
��������%C6�*�
,
#������
B��
����
����F�+
����������1��,�
+��0���
������
������*�
,
#����


������ ���1����� ���� �
��
���
�
�� ,#��#� ��� �0���
��� 

� �
��
�1���� �����
� 

#��� ���

�����
�
��
���
�
����
B��
�����#����
#��9���

��@

��������
��
�������������0���
���

������
���
�

�
� 
#�� 

������ ��
���
�� ,#���� *�����
��*� �������
� ��
�
���� ����+�
�� ��� ������ ���#� ���

,#
�������������
�����
�����
�
������
#���
���
�����

�����5�,�����
����
�
��
�
���
�����������
�
�0���
���

��������
��������
��������������
���+�
��
#������B
����1��
����
���
B��
����
�
D������������1����� ���
���
+� 
#�� 
,
������ �����
�����
+� 
#��������� <��������)#�� 
��������
,�
�
�������
����������
���
+�
#��.���+��������������=�
�
�

�
�
�
�
�
�

�



��������
������������	���
��������
 

�
���������
�������
������
�
���������������������� �� �����������������������������������������������������������������������4�

 

  As at June 
30, 2015 

As at 
December 

2014 

As at 
December 

2013 

As at 
December 

2012 

As at 
December 

2011 
Bank Licences 196          198  213     222     234  

Mutual Funds * 11,061     11,010  11,379  10,841  9,258  

Mutual Fund Administrators 109          115    121  124     129  

Registered Companies 98,135       99,459  95,530  93,612  92,964  

Captive insurance companies 752 793 788 768 739 
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Arrivals 
 

2015 
 

2014 
 

2013 2012 2011 

By Air 97,855 101,085 88,382 84,921 81,224 

By Sea 364,808 318,500 260,713 325,843 325,947 

Total 462,663 419,585 349,095 410,764 407,171 
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Cash Flows ($ thousands) Three 

Months 
Ended 

June 30, 
2015 

Three 
Months 

Ended 
June 30, 

2014 

Six Months 
Ended 

June 30, 
2015 

Six Months 
Ended 

June 30, 
2014 

Change % 
Change  

Beginning cash 25,164  2,195  21,815  1,215  20,600  1695% 

Cash provided by/(used in):             

Operating activities 8,768  10,306  24,165  23,994  171  1% 

Investing activities (14,063) (7,184) (21,284) (13,739) (7,545) 55% 

Financing activities 15,259  (3,303) 10,432  (9,456) 19,888  -210% 

Ending cash  35,128 2,014  35,128  2,014  33,114  1644% 
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($ nillions) Total < 1 year 1 to 3 
years 

4 to 5 
years 

> 5 years 

Total debt 241.0 14.0 27.7        27.6  171.7  

Long-term debt interest 106.0 12.1 21.7  18.7  53.5  

MAN/BWSC Generation Expansion Contract 38.8 38.8 - - - 

Defined benefit pension 0.3 0.3 -   -   -   

Total  386.1 65.2 60.5 46.3 225.2 
 

1. Relates to principal payments on long-term debt only. 
2. In December 2014, the Company entered into design-build contracts with BWSC and MAN.  The contract is valued at approximately $55 million.  A down payment 

of $11.1 million was made in 2014 and a progress payment of $5.5 million was made in the Second Quarter 2015. 
3. The defined benefit pension funding contribution is based on an estimate provided under the latest completed actuarial valuation. 
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Significant changes in 
Balance Sheets 
between December 31, 
2014 and June 30, 
2015 

Increase/ 
(Decrease)  

Explanation 

($ millions) 
Cash and Cash 
Equivalents 

13.3  Increase due to cash provided by operating activities of $24.2 million, and 
cash provided by financing activities of $10.4 million partially offset by 
cash used in investing activities of $21.3 million. 
 

Accounts Receivable 1.8 Increase due to higher electricity sales in the Second Quarter 2015. 
 

Regulatory Assets (3.2) Change attributable to a decrease in fuel costs. 
 

Prepayments (1.8) Decrease due to recognition of the expense associated with the 
Company's property and machinery breakdown insurance policy.  The 
property and machinery breakdown insurance policy was renewed in July 
2015 for the 2015/2016 period on similar terms as prior years. 
 

Property, Plant and 
Equipment  

8.3  Net increase is comprised of capital expenditures of (1) $21.1 million (2) 
depreciation expense of $12.9 million (3) $0.1 million in accrued capital 
expenditure. 
 

Accounts Payable and 
Accrued Expenses 

(2.4)  Change mainly attributable to a decrease in fuel costs. 

Long-Term Debt (11.0) Decrease due to principal payments made on the Company's Senior 
Unsecured Notes in the Second Quarter 2015. 

Share Premium 32.2  The Company issued 2,930,700 shares through the 2015 Rights Offering 
and 96,956 shares through its share purchase plans. 

Retained Earnings (1.6) Decrease due to net earnings for the period of $8.8 million offset by Class 
A dividends of $10.2 million and Class B dividends of $0.2 million. 
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Capital Structure June 30, 2015 % December 31, 2014 % 

Total debt 241.0 53 252.0 58 

Shareholder’s equity 210.6 47 179.8 42 

Total 451.6 100 431.8 100 
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Credit Facilities ($ millions) 
Corporate Credit Card Line $0.5 
Letters of Credit $0.5 
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 Three Months 

Ended June 30, 
2015 

Three Months 
Ended June 

30,  2014 

Six months Ended 
June 30,  2015 

Six months Ended 
June 30,  2014 

($ Millions) 

Transmission 0.1 1.0 0.2 1.0 

Distribution 3.2 2.2 5.8 5.3 

Generation 10.2 3.6 14.1 6.8 

Other 0.5 0.7 1.0 0.9 

Total 14.0 7.5 21.1 14.0 
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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 

June 30, 2015 44,048 5,514 5,401 0.17 0.17 
March 31, 2015 48,709 3,284 3,171 0.11 0.11 
December 31, 2014 58,192 5,397 4,806 0.16 0.16 
September 30, 2014 63,437 6,221 6,108 0.21 0.21 
June 30, 2014 56,571 5,749 5,636 0.20 0.20 
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 
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Unaudited Note As at June 30, 

2015 
As at 

December 31, 
2014 

Assets       

Current Assets       

Cash and Cash Equivalents   35,128  21,815  

Accounts Receivable 4 16,060  14,272  

Related Party Receivables 21              23  12  

Regulatory Assets 5 20,334  23,543  

Inventories 6 3,183  3,517  

Prepayments   990  2,793  

    75,718  65,952  

        

Property, Plant and Equipment  7 403,006  394,680  

Other Assets 8 1,509  1,594  

Intangible Assets 9 3,142  3,174  

        

Total Assets   483,375  465,400  

        

Liabilities and Shareholders' Equity       

Current Liabilities       

Accounts Payable and Accrued Expenses 10 23,914  26,318  

Related Party Payables 21 22     16  

Regulatory Liabilities 5 94  145  

Current Portion of Long-Term Debt   14,000  14,000  

Consumers' Deposits and Advances for Construction   5,960  5,461  

    43,990  45,940  

        

Defined Benefit Pension Liability 17 1,315  1,415  

Long-Term Debt 14 227,000  238,000  

Other Long Term Liabilities 12 330  210  

Total Liabilities   272,635  285,565  

        

Shareholders' Equity       

Share Capital   2,172  1,992  

Share Premium   115,241  83,044  

Additional Paid in Capital 12 465  463  

Retained Earnings   94,145  95,722  

               Accumulated Other Comprehensive Loss   (1,283) (1,386) 

Total Shareholders' Equity   210,740  179,835  

        

Total Liabilities and Shareholders' Equity   483,375  465,400  
 

 
See accompanying Notes to Unaudited Interim Consolidated Financial Statements 
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Unaudited Note Three 
Months 

Ended 
June 30, 

2015 

Three 
Months 

Ended 
June 30, 

2014 

Six 
Months 

Ended 
June 30, 

2015 

Six 
Months 

Ended 
June 30, 

2014 

Operating Revenues       

Electricity Sales   19,182  18,708  36,226  35,613  

Fuel Factor   24,866  37,863  56,530  74,463  

Total Operating Revenues   44,048  56,571  92,756  110,076  

Operating Expenses       

Power Generation   25,918  38,617  58,514  75,956  

General and Administration   2,068  2,209  4,510 4,477  

Consumer Services   760 540  1,401 1,514  

Transmission and Distribution   707  422  1,433  919  

Depreciation    6,578  6,085  12,888  12,198  

Maintenance   1,511  1,604  2,887  2,897  

Amortization of Intangible Assets   123  87  246  171  

Total Operating Expenses   37,665  49,564  81,879  98,132  

        

Operating Income   6,383  7,007  10,877  11,944  

        

Other (Expenses)/Income:       

Finance Charges 16 (2,148) (2,346) (4,504) (4,833) 

Foreign Exchange Gain 18 302  476  642  969  

Other Income   977  612  1,780  1,118  

Total Net Other (Expenses)/Income   (869) (1,258) (2,082) (2,746) 

        

Earnings for the Period   5,514  5,749  8,795  9,198  

Preference Dividends Paid- Class B   (113) (113) (226) (226) 

Earnings on Class A Ordinary Shares   5,401  5,636  8,569  8,972  

        

Weighted-Average Number of Class A Ordinary 
Shares Issued and Fully Paid (in thousands) 13 30,284  29,106  31,030  29,121  

Earnings per Class A Ordinary Share 13 0.17  0.20  0.28  0.31  

 Diluted Earnings per Class A Ordinary Share 13 0.17  0.20  0.28  0.31  

Dividends Declared per Class A Ordinary Share   0.165  0.165  0.330  0.330  
�
�
�
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See accompanying Notes to Unaudited Interim Consolidated Financial Statements 
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Unaudited Three 
Months 

Ended 
June 30, 

2015 

Three 
Months 

Ended 
June 30, 

2014 

Six 
Months 

Ended 
June 30, 

2015 

Six 
Months 

Ended 
June 30, 

2014 

Earnings for the Period 5,514  5,749  8,795  9,198  

     

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  -  40  

          Amortization of net actuarial loss 52  -  103  -  

          Total Other Comprehensive Income 52  20  103  40  

Comprehensive Income          5,566           5,769           8,898  9,238  
�
�
�
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See accompanying Notes to Unaudited Interim Consolidated Financial Statements 
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  Class A 
Ordinary 
Shares (in 
thousands) 

Class A 
Ordinary 

Shares 
Value ($) 

Preference 
Shares ($) 

Share 
Premium 

($) 

Additional 
Paid-in 

Capital ($) 

Accumulated 
Other 

Comprehensive 
Loss ($) 

Retained 
Earnings 

($) 

Total 
Equity 

($) 

As at 
January 1, 
2015 

29,260  
   

1,742  
   

250  
   

83,044  
   

463  
   

(1,386) 
   

95,722  
179,835  

Net earnings 
    

-  
                -  

    
-  

   
-  

                -  
    

-  
   

8,795  
    

8,795  

Common 
share 
issuance and 
stock options 
plans 

    
3,029  

   
180  

    
-  

   
32,197  

   
2  

    
-  

   
-  

    
32,379  

Defined 
benefit plans 

    
-  

                -  
    

-  
   

-  
                -  

    
103  

   
-  

    
103  

Dividends on 
common 
shares 

    
-  

                -  
    

-  
   

-  
                -  

    
-  

   
(10,146) 

    
(10,146) 

 Dividends 
on 
preference 
shares  

    
-  

                -  
    

-  
   

-  
                -  

    
-  

   
(226) 

    
(226) 

As at June 
30, 2015 

   
32,289  

   
1,922  

   
250  

   
115,241  

   
465  

   
(1,283) 

   
94,145  

   
210,740  

                  

As at 
January 1, 
2014 

   
29,060  

   
1,730  

   
250  

   
81,023  

   
479  

   
(254) 

   
95,064  

   
178,292  

Net earnings 
    

-  
                -  

    
-  

   
-  

                -  
    

-  
   

9,198  
    

9,198  

Common 
share 
issuance and 
stock options 
plans 

    
98  

   
6  

    
-  

   
950  

   
14  

    
-  

   
-  

    
970  

Defined 
benefit plans 

    
-  

                -  
    

-  
   

-  
                -  

    
40  

   
-  

    
40  

Dividends on 
common 
shares 

    
-  

                -  
    

-  
   

-  
                -  

    
-  

   
(9,598) 

    
(9,598) 

Dividends on 
preference 
shares 

    
-  

                -  
    

-  
   

-  
                -  

    
-  

   
(226) 

    
(226) 

As at June 
30, 2014 

   
29,158  

   
1,736  

   
250  

   
81,973  

   
493  

   
(214) 

   
94,438  

   
178,676  

                  

         
�

See accompanying Notes to Unaudited Interim Consolidated Financial Statements 
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Unaudited Three 
Months 

Ended 
June 30, 

2015 

Three 
Months 

Ended 
June 30, 

2014 

Six 
Months 

Ended 
June 30, 

2015 

Six 
Months 

Ended 
June 30, 

2014 

Operating Activities         
Earnings for the period 5,514  5,749  8,795  9,198  

Items not affecting cash:         

Depreciation  6,578  6,085  12,888  12,198  

Amortization of Intangible Assets 123  87  246  171  

Non-cash Pension Expenses -  22    -  44  

Amortization of Deferred Financing Costs 40  42  79  86  

Stock-based compensation 1  7  2  14  

  12,256  11,992  22,010  21,711  

          

Net change in non-cash working capital balances 
related to operations 

   
(1,896) 

   
(11) 

   
(1,003) 

   
6,252  

Net Change in Regulatory Deferrals (1,592) (1,675) 3,158  (3,969) 

Cash flow related to operating activities 8,768 10,306  24,165  23,994  

          

Investing Activities         

Purchase of property, plant and equipment (13,967) (7,490) (21,074) (14,001) 

Costs related to intangible assets (96) (17) (210) (70) 

Contributions in Aid of Construction -  320  -  320  

Proceeds on sale of property, plant and equipment -  3  -  12  

Cash flow related to investing activities (14,063) (7,184) (21,284) (13,739) 

          

Financing Activities         

Proceeds from debt financing -  15,000  -  15,000  

Repayment of debt (11,000) (14,000) (11,000) (14,000) 

Decrease in bank overdraft -  169  -  (1,089) 

Dividends paid (5,528) (4,936) (10,945) (10,323) 

Net proceeds from share issues 31,787 464  32,377  956  

Cash flow related to financing activities 15,259  (3,303) 10,432  (9,456) 

          

Increase in net cash and cash equivalents 9,964  (181) 13,313  799  

Cash and cash equivalents - Beginning of period 25,164  2,195  21,815  1,215  

Cash and cash equivalents - End of period 35,128  2,014  35,128  2,014  
Supplemental disclosure of cash flow information:         

Interest paid during the period 
   

5,990  
   

5,976  
   

6,413         5,990  
�

�

See Accompanying Notes to Unaudited Interim Consolidated Financial Statements 
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Accounts Receivable As at June 30, 2015 As at December 31, 2014 

Billings to consumers 14,009 12,132 

Unbilled revenues 2,694 2,343 

Other receivables 1,066 1,278 

Allowance for doubtful accounts (1,709) (1,481) 

Total accounts receivable 16,060 14,272 
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Asset/Liability Description 
As at June 30, 

2015 
As at December 

31, 2014 

Regulatory Assets Fuel Tracker Account (a) 19,076 21,516 

Regulatory Assets Derivative contract (b) 129              247  

Regulatory Assets 
Miscellaneous 
Regulatory Assets (c) 286 299 

Regulatory Assets 

Government & 
Regulatory Tracker 
Account (d) 843 1,481 

Total Regulatory Assets   20,334 23,543 

Regulatory Liabilities 
Miscellaneous 
Regulatory Liabilities (e) (94) (145) 
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Inventories 

As at June 30, 2015 
 

As at December 31, 2014 

Fuel 2,664  2,616  
Lubricating Oil 229  581  
Line spares 74 75 
Datalink, Ltd. 211                    222  
Other 5  23  
Total 3,183  3,517  
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Property, plant and equipment Cost Accumulated 
Depreciation 

Net Book Value 
June 30, 2015 

Transmission & Distribution (T&D) 319,251 108,072 211,179 

Generation 314,287 143,673 170,614 

Other:       

    Land 5,304 -  5,304 

    Buildings 19,966 10,821 9,145 

    Equipment, motor vehicles and computers 22,424 16,153 6,271 

Total of T&D, Generation and Other 681,232 278,719 402,513 

Datalink, Ltd. 532 39  493 

Property, plant and equipment 681,764 278,758 403,006 
Property, plant and equipment Cost Accumulated 

Depreciation 
Net Book Value 

December 31, 2014 

Transmission & Distribution (T&D) 307,158 103,628 203,530 

Generation 305,772 136,215 169,557 

Other:       

    Land 5,304                -  5,304 

    Buildings 19,945 10,577 9,368 

    Equipment, motor vehicles and computers 21,992 15,581 6,411 

Total of T&D, Generation and Other        660,171  266,001  394,170  

Datalink, Ltd. 510  -  510 

Property, plant and equipment 660,681 266,001 394,680 
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Other Assets 
As at June 30, 2015 As at December 31, 2014 

Deferred debt issue costs 1,485  1,570 

Miscellaneous other assets 24 24 

Total 1,509 1,594 
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Intangible Assets Cost Accumulated 
Amortisation 

Net Book Value  
June 30, 2015 

Deferred licence renewal costs            1,890  676 1,214 

Datalink Ltd. deferred licence renewal costs                200  43 157 

Computer Software 5,829 4,259 1,570 

Other Intangible Assets in progress 126                     -  126 

Trademark Costs 75 -  75 

Total            8,120  4,978  3,142  
  Cost Accumulated 

Amortisation 
Net Book Value  

December 31, 2014 

Deferred licence renewal costs              1,890  629 1,261 

Datalink Ltd. deferred licence renewal costs                 200  37 163 

Computer Software 5,615 4,067 1,548 

Other Intangible Assets in progress 127                -  127 

Trademark Costs 75                     -  75 

Total 7,907  4,733  3,174  
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Accounts Payable As at June 30, 2015 As at December 31, 2014 

Fuel Cost Payable                        18,758                                     20,526  

Trade Accounts Payable & Accrued expenses                                2,431                       2,240  

Accrued Interest                            998                                     1,051  

Dividends Payable                                  112                          593  

Other Accounts Payable 1,615  1,908  

Total Accounts Payable                            23,914  26,318  
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 Short-Term Financing Total Credit 
Financing 
Facilities 

June 30, 2015 

Total Utilised  
June 30, 2015 

Total Available  
June 30, 2015 

Corporate Credit Card Line* 500  500       -  

Letter of Credit 500  500   -  

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 47,000  1,000  46,000  
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 Share Options  
Number of 

options 

Weighted 
average 

exercise price 
per share 

Weighted 
Average 

Remaining 
Contractual 

Term (years) 

Aggregate 
Intrinsic 
Value ($ 

millions)) 

Outstanding at beginning of period 308,470 10.58 -         -   

Granted -             -   -   -   

Exercised                  -           -   -   -   

Forefeited/Cancelled -   -   -            -   

Expired -   -   -   -   

Outstanding, end of period 308,470 10.58 4.87  0.02 

Vested, end of the period 262,970 10.74  4.54  0.02 
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Earnings (in 

thousands) 
Weighted average 

shares (in thousands) 

Earnings per 
common shares 

June 30, 2015 

Net earnings applicable to common shares 5,401     

Weighted Average share outstanding   30,284    

Basic Earnings Per Common Share                    0.17  

Effect of potential dilutive securities:       

Stock Options -  16  -  

Diluted Earnings per Common Share 5,401 30,300 0.17 

  
Earnings (in 

thousands) 
Weighted average 

shares (in thousands) 

Earnings per 
common shares  

June 30, 2014 

Net earnings applicable to common shares 5,636     

Weighted Average share outstanding                   29,106   

Rights Offering Adjustment Factor                          233    

Basic Earnings Per Common Share                    0.20  

Effect of potential dilutive securities:       

Stock Options -  9  -  

Diluted Earnings per Common Share            5,636         29,348  0.20 
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 As at June 30, 2015 As at December 31, 2014 

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

   
241,000 253,357 252,000 272,615 

Fuel Option Contracts1 129 129 247 247 
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Financial Liability�

June 30, 2015 
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 253,357 - 253,357 - 

Fuel Option Contracts1 129 - 129 - 
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($millions) Total  2015 2016-2017 2018-2019 2020 
Onward  

Accounts payable and accrued expenses  23.9 23.9 - - - 

Consumer's deposits and advances for 
construction 

6.0 6.0 - -  -  

Letter of credit 0.5 0.5 - - - 

Long term debt 241.0 14.0 27.7 27.6 171.7 

Long term debt interest 106.0 12.1 21.7 18.7 53.5 

Total 377.4 56.5 49.4 46.3 225.2 
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Financing costs Three Months 
Ended June 30, 

2015 

Three Months 
Ended June 30, 

2014 

Six Months 
Ended June 30, 

2015 

Six Months 
Ended June 30, 

2014 

Interest costs - long-term debt 3,152  2,900     6,355  5,871 

Other interest costs           45  75 89  134 

AFUDC * (1,049) (629) (1,940) (1,172) 

Total 2,148  2,346 4,504  4,833 
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Three Months 
Ended June 30, 

2015 

Three Months 
Ended June 30, 

2014 

Six Months 
Ended June 

30, 2015 

Six Months 
Ended June 

30, 2014 

Interest cost 77 78 154 156 

Expected return on plan assets (80) (75) (160) (150) 

Amortisation of past service costs -  20  -      40  

Amortisation of actuarial losses 51 -   102 - 

 Total 48 23 96 46 

�

)#����0������#�����������
��������*������������������
��
�1���0��������
�
�
�@� $	���'
�./���
'��
�
)#�� ��
���*� ��
��
+� �0�#��*��
�� ����������������� ���
�
������ 
#��8��.�
+�������� +
�� 
#��
�
�1����
�� 
+� 	���� �
������ ��

���������� �
������,������� E���3'�� ����	�E������ )#�� 
++������



��������
������������	���
��������
 

�
���������
�������
������
�
���������������������� �� ����������������������������������������������������������������������3(�

 

�0�#��*����
��+
��
#���
�1����
��
+��������<��������
��������

�	�����
�����������
�����������

#��������� <�������&
��
���� ?�
#
��
�� ��� +�0��� �
� �<E����� ����	�E������ )#���� 
#�� ��
�� 
+�
�0�#��*�����
+���������������+
���
�1����
��
+��������<��������
��������

�����������
������
,�������E��3'//������<E����� C���������������3=�����E���'��$��

�
�
�A� �����!�/���	
�
�
	�����������
���,��
+�
#���������<��������
#���������
����
������
�
����
��
��
�������
���*�����

��

#���
�0��������������
#���
�������
�

)#���
�����������1�������

����
����
+�E��(������<%�
+��������+�����
����
�
����<������
�
���
#��
�
��������������

�����
����
+���F�
������

#������
�
���
�
�
��� �	������
���
�

)#���
�������0���
�������/��
�
#���������+������������
�
���
�,�
#��	8����������<�������
����
��� !�	8��"$�������
���������3���
��
#���0����
�
��
+��
�����1�
���+������������
�
���
����
	�����
#���*������
�
#���
����������
���

���

�����#��������
0���
����(�F�
+��
���������
+���� ��>�������
�� +
�� �
�� *�����
��*� ����
� +�
�� ������� )#�� ����
0���
�� >���
�
���� ���� 
#��
�
�
���
�
��������������������������+�������������������
���
+�<%�=������O��'�'�����(�O���������
�
)#���
���������
�#�������/��
�
#����
������+������������
�
���
�,�
#��
��6�
�
������������

����
��� !�
�"$��0���
���������
���������3���������
���

���

�����#��������
0���
����3�F�

+�
#���
�����2���������+������>�������
��+
���
��*�����
��*�����
�+�
���
����)#������
0���
��
>���
�
��������
#���
�
���
�
��������������������������+�������������������
���
+�<%�=������O�������
���(�O�(�4����
�
A��#��
�
���
�#���
#��
�
�
��

�����,�+
���������
�
�����/��
�
#�
����������,�������

�
�����
�
���
#���(��
�
#�������1�����
+�
#��������
��
�
���
��0�������
���

�
)#�� �
��
� 
+� ����1���� +
�� +���� ������*� ����
���� �������� �
� 
#���
�����2��5
�
#� �
���� 6���
�
�
��
����� � )#�� �
������ ��� ���
� ����
������� +
�� 
#������*����
� 
+� 
#�� +���� ��������� ����

,����#���
+����.�+������1��

����
�
#��5
�
#��
����6���
����
�
?���������
�
+�
#���
�����2�����.�+������1��

����
#��1�����
+��	�2����
���*��

�.�
+�+�����
������

���������,���E��4������
�� C���������������3=�E��(������
�$���)#�����
��
��������������+����
#��������	�2�����.�+�����

��*��
��.������1����
��.����������
��.���
��
����
�
#��5
�
#��
����
6���
��
�
<��C�����������3��
#���
��������
�������

�������*�;�������
�
���
�,�
#�
#���
��
�
����
+�
8������
���G�-������������1�����
�
���

��?H�� !8-��"$�
+�C�����.�����&?5�C������G�)���
�
�A� !&?5"$�
+�%���������)#���*������
��
1����
#������#��������
���.������
����
�
��
+�
,
�

�/��� &-� I3/H(�� ������;������ ������� *�����
��*� ���
��� 
��� ��4� &-� �
���� 
�������� ����
���
���
�����0��������>������
��)#����
�
���
����1�������
�����
0���
����E��������
�M�
#��


���
��
B��
��
�
������
���
����
�E/�������
��

��
����
���)#��*�����
��*����
��,�������#
����������
��,� ����
��� ����
� �
,��� #
���� �
� 
#�� �
�����2�� 5
�
#� �
���� �
��� 6
,��� 6���
� ���� ����
�0���
���

�����
������
���������������(��?�


���
+�E���(������
��,�������
�������3��������
����
�
����E(�4������
��,�������
�
��
#����
B��
������*�
#��+���
���0��
�
#��
+����������������
�

�
��� !��
�����	
��%������������-�������

�
&���������
��������1������+�
��5�,+
��������6
,�����������������
+�D
�
���<�����


����*�E����
,����
�
�
�����*��
��������������� E��������
�C���������������3$��&���������
��������1������
+�
�� D
�
��� )��.�� G� ����
��� �� ����������� 
+� D
�
��� <����� 


����*� E������� �
� ����� ���� �����

 E����4������
�C���������������3$�+
��������������������������0��������������������,�
#���
����
��� 6��
�� �����1������ 
�� 
#�� 8������� �#��
�� &���������
��� ��������� 

� D
�
��� <����� 
#��



��������
������������	���
��������
 

�
���������
�������
������
�
���������������������� �� ����������������������������������������������������������������������34�

 

�
�����2����B
��
���#���#
������


����*�E���/���,����
�
�
�����*��
��������������� E�(�����
����
�C���������������3$�+
���������#���+�����#��������������������������
��1����0�������
�����������������,�
#���
#������
���6��
��6��������
��
#��8��������#��
���)#���
���������
��

++����+�����
����+�
��������
������
��
������������������*������
������*�������������'������
�

A0������+
��
#�����
�������
��������,���E�����������������������,�
#����
����������1�����

��
#���
�
����
�
+�A�����*���
�
�
��� �	�������,��$�'
����

�
���
�����
�����
�1��+�*�����#�1���������������+����

��
�+
���,�
#�������
�����������
������

�
�
�
�
�
�

�
�
�
�
�
�
�

�
�
�
�
�
�
�

�
�
�
�
�
�

�
�
�
�
�
�
�

�
�
�
�
�
�
�

�
�
�
�
�
�

�
�



��������
������������	���
��������
 

�
���������
�������
������
�
���������������������� �� ����������������������������������������������������������������������3/�

 

������	����� 
"	�����	
�
�
������	�����-��
��
�

�	��
++�����
���#���#
��������C�1����������1��
���
�6������6�������
�
��
�
���
+��	�2����*��
����
����)����+���?*��
��
��,��
��

��	�2��?����
��
�

�
#���
�����������
�����+��
��,
������.��

�
�����1����+
���
�
����
�
�
#�������
��
�
����������
����
�+
����
�
�	�����
�#��������

�����#����6���#����6����+
�����

������������
����%��������������6������
�
�
��
�
������

�������1����C����
���
��
� �3�$�'3';������+��
��������
����
�����������1��*�
��
������

�
C������
��?���������
�
��
�
-#�����1�����++
�
���������

��1
����������
�
�����
����#���#
���������������1���0
������
�
��
����������
�
+����
������#������*��
��
�
������#���#
������,��#��*�

��
��
����
��
#�������
��
��
�#
�����
�
��
�
#����*��
��������)����+���?*��
���

�
7�����*��
��������)����+���?*��
���������+
��
,�=�
�
��!�!�
����	���
��
6�7��8
0�4�����
�
�
��8��
&
�
���������
@�8��9��

5
�
#�?�������

���+����O��;/��;�/4;�/���
C����
�O�3�(;(/�;�/(��
D�0�O��;///;�3';(�/'�
A;����=�inquiries@canstockta.com�

�
��������
������������	���
��������
�
�����������
����
6�7��8
0��/�
%������������9:�;�����

�?:&?5�<��?5C��
)��=� �3�$�'3';�����
D�0=� �3�$�'3';3(���
A;����=�investor@cuc.ky�
-����
�=�www.cuc-cayman.com�

�
<+� �
�� ��>����� +��
#��� ��+
���
�
�� 
�� #�1�� ���� >���
�
��� ��*�����*� �	�2�� ������ ?� 7��������
�#����� ���
������	����+�����
��
#��)
�
�

��

�.�A0�#��*�$����������
�
��
=�
�
��������
������������	���
��������
?����
��
�

�
#���
�����������
����

6�7��8
0��/�
%������������9:�;�����
�?:&?5�<��?5C��
)��=� �3�$�'3';�����
D�0=� �3�$�'3';3(���
A;����=�investor@cuc.ky�
-����
�=�www.cuc-cayman.com�

 
 
 

�
 


