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IN THE MATTER OF THE APPLICATION DOCKET NO. W-01812A-25-0166
OF BERMUDA WATER COMPANY, INC,,
FOR A DETERMINATION OF THE FAIR NOTICE OF ERRATA
VALUE OF ITS WATER UTILITY PLANT
AND PROPERTY, FOR INCREASES IN ITS
RATES AND CHARGES FOR WATER
UTILITY SERVICE, AND FOR RELATED
APPROVALS.
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On August 11, 2025, Bermuda Water Company, Inc. (“Bermuda” or the “Company”) filed

—
w

an application (“Application”) for increases in its rates and charges. Since the filing, Bermuda has

discovered a typographical error in the cost of debt, which is actually slightly higher than what is

—
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stated in the Application, This error necessitates corrections to several pages of the pre-filed direct

e
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testimonies of Company witnesses Aleksey Dolinko and David Blessing. In addition, Bermuda is

CROCKETT LAW GROUP PLLC
40 N. Center Street, Suite 106
Mesa, Arizona 85201
602.441.2775
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making the following corrections to the rate schedules filed with the Application:

—
oo

L, Correction to the 1” residential meter charge.

O

2, The C-1/C-2 Schedules are now presented in NARUC format.

3o
o

. 8 The summation on Schedule H-2 has been corrected.

3
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This Notice of Errata provides corrections to the typographical errors in the testimonies

[
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of witnesses Dolinko and Blessing, as described below, and provides a complete updated set of

N
w

rate case schedules addressing the various corrections.

Direct Testimony of Aleksey Dolinko. There are four numerical errors in the response

to Question 55 on page 20 of the direct testimony of Mr. Dolinko. These errors are highlighted on
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the redlined page 20 attached as Attachment 1-A. A corrected page 20 of Mr. Dolinko’s direct

N
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testimony is attached as Attachment 1-B. this corrected page supersedes and replaces the original

N
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page in the Application.'

Direct Testimony of David Blessing. There are numerical errors on pages 7, 8, 14 and
51 of Mr. Blessing’s direct testimony. The Cost of Debt has been corrected from 5.58% to 5.94%,
and the WACC has been corrected from 9.50% to 9.56%. These revision impacted the pages
discussed below.

e Pages 7-8. The errors on pages 7-8 are highlighted on the redlined pages attached
as Attachment 2-A. Corrected pages 7-8 of Mr. Blessings direct testimony are attached as
Attachment 2-B. These corrected pages supersede and replace the original pages in the
Application.?

e Page 14. There is a numerical error in the response to Question 12 on page 14 of
Mr. Blessing’s direct testimony. The error is highlighted on the redlined page 14 attached as
Attachment 2-C. A corrected page 14 is attached as Attachment 2-D. The corrected page
supersedes and replaces the original page in the Application.

e Page 54. There is a numerical error in the response to Question 45 on page 54 of
Mr. Blessing’s direct testimony. The error is highlighted on the redlined page 54 attached as
Attachment 2-E. A corrected page 54 is attached as Attachment 2-F. This corrected page
supersedes and replaces the original page in the Application.

Correct te Case Schedules. The corrections to the testimonies of witnesses Dolinko
and Blessing necessitate changes to the rate schedules submitted with the Application. Rather than
submitting a partial set of schedules, the Company is submitting a complete set of schedules which
reflect the corrections described above.

RESPECTFULLY submitted this 5th day of September, 2025.

CROCKETT LAW GROUP PLLC

5 B8G:

4('N. Center Street, Suite 106

Mesa, Arizona 85201

Attorney for Bermuda Water Company, Inc.

! Mr. Dolinko’s Direct Testimony is Attachment 3 to the Application.
2 Mr. Blessing’s Direct Testimony is Attachment 8 to the Application.

=5




CROCKETT LAW GROUP PLLC
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FILED with Docket Control via e-File
this Sthday of S_eptember, 2025.

/s/ Jeffrey W. Crockett
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Q54.

As4,

Q55.

IS THE COMPANY PROPOSING A CHANGE IN THE OVERALL DESIGN OF
THE RATE STRUCTURE.

No. The Company believes that the overall structure is appropriate. Base rates escalate as
meler size increases, and most customer classes have multiple tiers for volumetric rates.
The largest customer class - residential customers - has a three-tier structure. Based on
Commission Decision No. 75626, a water utility should target the collection of at least 50%
of its revenue requirement from the base service charge and the first tier of the volumetric
rates. Decision No. 75626 also explains that at least 10%, but no more than 20%, of the
revenue requirement should be collected from the top tier. That is exactly what BWC is

achieving: ~64% from base service charge and first tier, and ~17% from the third tier.

WHAT IS THE IMPACT OF THE COMPANY’S PROPOSED RATES ON A

5/8" METERED RESIDENTIAL CUSTOMER AT AVERAGE USAGE?

The median monthly usage for a residential customer with a 5/8” meter is approximately
5,000 gallons. The monthly bill for this consumption level will increase from $32.66 10

$34.452, which represents an increase of only 5.47%

The average monthly usage for a residential customer with a 5/8” meter is approximately
6,931 gallons. Under current rates, the average monthly bill is $42.95. The average monthly
bill will increase to $45.324 under proposed rates, which represents an increase of only

5.35%.
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Q54.

A54.

Q5s.

ASS.

IS THE COMPANY PROPOSING A CHANGE IN THE OVERALL DESIGN OF
THE RATE STRUCTURE.

No. The Company believes that the overall structure is appropriate. Base rates escalate as
meter size increases, and most customer classes have multiple tiers for volumetric rates.
The largest customer class - residential customers - has a three-tier structure. Based on
Commission Decision No. 75626, a water utility should target the collection of at least 50%
of its revenue requirement from the base service charge and the first tier of the volumetric
rates. Decision No. 75626 also explains that at least 10%, but no more than 20%, of the
revenue requirement should be collected from the top tier. That is exactly what BWC is

achieving: ~64% from base service charge and first tier, and ~17% from the third tier.

WHAT IS THE IMPACT OF THE COMPANY’S PROPOSED RATES ON A

5/8” METERED RESIDENTIAL CUSTOMER AT AVERAGE USAGE?

The median monthly usage for a residential customer with a 5/8” meter is approximately
5,000 gallons. The monthly bill for this consumption level will increase from $32.66 to

$34.42, which represents an increase of only 5.4%

The average monthly usage for a residential customer with a 5/8” meter is approximately
6,931 gallons. Under current rates, the average monthly bill is $42.95. The average monthly
bill will increase to $45.24 under proposed rates, which represents an increase of only

5.3%.
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Parrish, Blessing and Associates
3975 University Drive, Suite 215
Fairfax, VA 22030

discrepancy for an individual proxy group member over the period analyzed was 135
basis points,

The difference in risk discussed above may be explained by differences in the
availability of risk adjustment mechanisms used by state regulatory commissions such as
future versus historical test years, and differing standards between Arizona and other
states for the inclusion of pro-forma adjustments to the revenue requirement. Whatever
the reason, BWC has experienced significantly lower earned returns relative to its
authorized returns when compared to the proxy group and some additional adjustment is
required. In recognition of its chronic under earnings, I understand BWC is proposing
that the Commission authorize the adoption of a formula rate mechanism. [ strongly
support the adoption of a formula rate mechanism to provide BWC with a reasonable

opportunity to earn its authorized return at the level indicated by my proxy group analysis.

I,  SUMMARY OF RECOMMENDED WEIGHTED AVERAGE COST OF CAPITAL
TO BE USED TO DETERMINE BWC's REVENUE REQUIREMENT

Q.5 PLEASE DESCRIBE THE WACC THAT YOU RECOMMEND BE USED TO
HELP ESTABLISH THE REVENUE REQUIREMENT FOR BWC.

A5 Based on the analysis described below, I recommend that the revenue requirement for

BWC be determined using a WACC equal to 9-509.56%.° The WACC was calculated _—( Formatted: Strikethrough

3 Exhibit DCB-2, p. 1.

PREFILED DIRECT TESTIMONY OF DAVID C. BLESSING
August 8 , 2025
Page 7 of 54



Parrish, Blessing and Associates
Fairfax, VA 22030

3975 University Drive, Suite 215

from a cost of debt of 5-585.94%, an ROE of 10.19% and a debt ratio of 15%. These results [ Formatted: Strkethrough

are shown on the table below.
Table 1
BERMUDA WATER COMPANY
S | X Weighted Av: e Co Capital
(1) L (3)
: 1. Debt Ratio 15.00%
[ 2. Equity Ratio 85.00%
3. Cost of Debt 5.385.94%
[ 4. Cost of Equity - Proxy Group Analysis 10.19%
[ 7. Weighted Average Cost of Capital 9.509.56% ).

IV.  THEORETICAL AND REGULATORY REQUIREMENTS OF EXPECTED COS
OF CAPITAL

Q.6 HOW WOULD YOU DEFINE AN APPROPRIATE COST OF CAPITAL FOR
RATEMAKING PURPOSES?

A6 Thecostof capital used in ratemaking must be sufficient to allow the utility the opportunity
to cover all of its expenses, including operating expense, inlerest expense, income laxes,
and depreciation, and provide a return on equity to investors that meets their expectations,
While investor expectations are not known or verifiable, they should be equal to the equity
returns on other investments with similar risk. If the return is not sufficient 1o cover cosis
of debt and allow for a return on equity that meets investor expectations, the utility will
find it difficult to continue to attract capital. Investor return expectations function on an
opportunity-cost principle—by putting money into one investment an investor foregoes the

PREFILED DIRECT TESTIMONY OF DAVID C. BLESSING

August 8, 2025
Page 8 of 54
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Fairfax, VA 22030

Parrish, Blessing and Associates
3975 University Drive, Suite 215

10
11
12
13
14
15
16
17
18
19
20
21

22

IIL

Q.5

A.S

discrepancy for an individual proxy group member over the period analyzed was 135
basis points.

The difference in risk discussed above may be explained by differences in the
availability of risk adjustment mechanisms used by state regulatory commissions such as
future versus historical test years, and differing standards between Arizona and other
states for the inclusion of pro-forma adjustments to the revenue requirement. Whatever
the reason, BWC has experienced significantly lower earned returns relative to its
authorized returns when compared to the proxy group and some additional adjustment is
required. In recognition of its chronic under earnings, I understand BWC is proposing
that the Commission authorize the adoption of a formula rate mechanism. I strongly
support the adoption of a formula rate mechanism to provide BWC with a reasonable

opportunity to earn its authorized return at the level indicated by my proxy group analysis.

SUMMARY OF RECOMMENDED WEIGHTED AVERAGE COST OF CAPITAL
TO BE USED TO DETERMINE BWC’s REVENUE REQUIREMENT

PLEASE DESCRIBE THE WACC THAT YOU RECOMMEND BE USED TO
HELP ESTABLISH THE REVENUE REQUIREMENT FOR BWC.
Based on the analysis described below, I recommend that the revenue requirement for
BWC be determined using a WACC equal to 9.56%.° The WACC was calculated from a
cost of debt of 5.94%, an ROE of 10.19% and a debt ratio of 15%. These results are shown

on the table below.

5 Exhibit DCB-2, p. 1.

PREFILED DIRECT TESTIMONY OF DAVID C. BLESSING
August 8, 2025
Page 7 of 54



Parrish, Blessing and Associates
3975 University Drive, Suite 215

Fairfax. VA 22030
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IV.

Q.6

A.6

Table 1
BERMUDA WATER COMPANY

Summary of Estimated Weg’ hted Average Cost of Cagital

(1) i 3)
" 1. Debt Ratio 15.00%
2. Equity Ratio 85.00%
" 3. Cost of Debt 5.94%
" 4. Cost of Equity - Proxy Group Analysis 10.19%
&3 Weighted Average Cost of Capital 9.56%

THEORETICAL AND REGULATORY REQUIREMENTS OF EXPECTED COST

OF CAPITAL

HOW WOULD YOU DEFINE AN APPROPRIATE COST OF CAPITAL FOR
RATEMAKING PURPOSES?

The cost of capital used in ratemaking must be sufficient to allow the utility the opportunity
to cover all of its expenses, including operating expense, interest expense, income taxes,
and depreciation, and provide a return on equity to investors that meets their expectations.
While investor expectations are not known or verifiable, they should be equal to the equity
returns on other investments with similar risk. If the return is not sufficient to cover costs
of debt and allow for a return on equity that meets investor expectations, the utility will
find it difficult to continue to attract capital. Investor return expectations function on an

opportunity-cost principle—by putting money into one investment an investor foregoes the

PREFILED DIRECT TESTIMONY OF DAVID C. BLESSING
August 8, 2025
Page 8 of 54
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Fairfax, VA 22030

Parrish, Blessing and Associates
3975 University Drive, Suite 215
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Q.12

A.l2

VI

Q.13

A3

The initial step in the transition is to employ a capital structure consisting of 15% debt and
83% equity.
PLEASE DESCRIBE THE PROCESS YOU FOLLOWED TO DEVELOP YOUR

ESTIMATES OF THE COST OF DEBT FOR THE BWC.

In my analysis [ used 3-585.94% - the embedded cost of debt for BWC’s parent, Nexus | Formatted: Strkethrough

Water Group. The calculation of this value is found on Exhibit DCB-3.

WHILE THE CAPITAL STRUCTURE AND COST OF DEBT ARE READILY

IDENTIFIABLE, PLEASE DESCRIBE THE DIFFICULTY IN ESTIMATING A
UTILITY’S COST OF EQUITY,

Because it is not observable, calculating the appropriate cost of equity is much more
difficult than calculating the cost of debt or the capital structure. As discussed previously,
the appropriate return on equity is based on investor expectations of the relative risk
between potential investments. To ensure that a utility continues to be able to attract
capital, the authorized return on equity should be consistent with the returns expected by
investors on investments with similar risk. This holds true whether we are speaking of an
investor with a wide array of investment choices or a utility holding company that has to
decide how to allocate its finite capital dollars across its utility operating entities. As an
expectation, the true return on equity is forward-looking and not observable. Over time
various methods have been developed that attempt to estimate the return on equity
consistent with expectations. These methods generally require market data that is only

available for publicly traded firms. Because BWC is not publicly traded, data from a proxy

PREFILED DIRECT TESTIMONY OF DAVID C. BLESSING
August 8 , 2025
Page 14 of 54
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Parrish, Blessing and Associates
Fairfax, VA 22030

3975 University Drive, Suite 215
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Q.12

A.12

VL

Q.13

A.13

The initial step in the transition is to employ a capital structure consisting of 15% debt and
85% equity.

PLEASE DESCRIBE THE PROCESS YOU FOLLOWED TO DEVELOP YOUR
ESTIMATES OF THE COST OF DEBT FOR THE BWC.

In my analysis I used 5.94% - the embedded cost of debt for BWC’s parent, Nexus Water
Group. The calculation of this value is found on Exhibit DCB-3.

ESTIMATING THE RETURN ON EQUITY BASED ON AN ANALYSIS OF THE
PROXY GROUP OF WATER/WASTEWATER UTILITIES

WHILE THE CAPITAL STRUCTURE AND COST OF DEBT ARE READILY
IDENTIFIABLE, PLEASE DESCRIBE THE DIFFICULTY IN ESTIMATING A
UTILITY’S COST OF EQUITY.

Because it is not observable, calculating the appropriate cost of equity is much more
difficult than calculating the cost of debt or the capital structure. As discussed previously,
the appropriate return on equity is based on investor expectations of the relative risk
between potential investments. To ensure that a utility continues to be able to attract
capital, the authorized return on equity should be consistent with the returns expected by
investors on investments with similar risk. This holds true whether we are speaking of an
investor with a wide array of investment choices or a utility holding company that has to
decide how to allocate its finite capital dollars across its utility operating entities. As an
expectation, the true return on equity is forward-looking and not observable. Over time
various methods have been developed that attempt to estimate the return on equity

consistent with expectations.

PREFILED DIRECT TESTIMONY OF DAVID C. BLESSING
August 8, 2025
Page 14 of 55
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Parrish, Blessing and Associates
Fairfax, VA 22030

3975 University Drive, Suite 21

at 10.19%.*" These results include the average cost of equity [or the proxy group using
theCAPM, DCF, and Comparable Larnings methodologies. The results are shown once

again on Table I reproduced below.

Table 1
BERMUDA WATER COMPANY

s Lim i Average C

() 4 (3)
[ 1. Debt Ratio 15.00%
: 2. Equity Ratio 85.00%

3. Cost of Debt 5:385.94%

" 4. Cost of Equity - Proxy Group Analysis 10,19%
f 7. Weighted Average Cost of Capital 9:509.56%) <=

Q.46 DOES THAT CONCLUDE YOUR TESTIMONY?

Ad6  Yes.

0 Exhibit DCB-6, pp. 1-2.

PREFILED DIRECT TESTIMONY OF DAVID C. BLESSING
August 8, 2025
Page 54 of 54
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Parrish, Blessing and Associates
3975 University Drive, Suite 215

Fairfax, VA 22030
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12

at 10.19%.%*° These results include the average cost of equity for the proxy group using the

CAPM, DCF, and Comparable Earnings methodologies. The results are shown once again

on Table 1 reproduced below.

Summary of Estimated Weighted Average Cost of Capital

Table 1
BERMUDA WATER COMPANY

L

(D

3)

: 1. Debt Ratio
" 2. Equity Ratio
3. Cost of Debt

" 4. Costof Equity - Proxy Group Analysis

A.46 » 7. Weighted Average Cost of Capital

15.00%
85.00%

5.94%
10.19%

9.56%

Q.46 DOES THAT CONCLUDE YOUR TESTIMONY?

A47 Yes.

40 Exhibit DCB-6, pp. 1-2.

PREFILED DIRECT TESTIMONY OF DAVID C. BLESSING

August 8, 2025
Page 54 of 54
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Bermuda Water Company Exhibit: Index
Test Year Ended: 1/31/2025 Page 1
Index of Standard Filing Schedules for Class B Water Utilities

Schedule No. Title Witness

Schedule A-1 Computation of Increase in Gross Revenue Requirements Witness: Aleksey Dolinko
Schedule A-2 Summary of Results of Operations Witness: Aleksey Dolinko
Schedule A-3 Summary of Capital Structure Witness: Aleksey Dolinko
Schedule A-4 Construction Expenditures and Gross Utility Plant in Service Witness: Aleksey Dolinko
Schedule A-5 Summary Changes in Financial Position Witness: Aleksey Dolinko
Schedule B-1 Summary of Original Cost and RCND Rate Base Elements Witness: Stella Rosell
Schedule B-2 Original Cost Rate Base Pro Forma Adjustments Witness: Stella Rosell
Schedule B-3 RCND Rate Base Pro Forma Adjustments Witness: Stella Rosell
Schedule B-4 RCND by Major Plant Accounts Witness: Stella Rosell
Schedule B-5 Computation of Working Capital Witness: Harold Walker
Schedule C-1 Adjusted Test Year Income Statement Witness: Aleksey Dolinko
Schedule C-2 Income Statement Pro Forma Adjustments Witness: Aleksey Dolinko
Schedule C-1 (info) Adjusted Test Year Income Statement (informational) Witness: Aleksey Dolinko
Schedule C-2 (info) Income Statement Pro Forma Adjustments (Informational) Witness: Aleksey Dolinko
Schedule C-3 Computation of Gross Revenue Conversion Factor Witness: Aleksey Dolinko
Schedule D-1 Summary of Cost of Capital Witness: Aleksey Dolinko
Schedule D-2 Cost of Long-Term and Short Term Debt Witness: Aleksey Dolinko
Schedule D-3 Cost of Preferred Stock Witness: Aleksey Dolinko
Schedule D-4 Cost of Commoan Equity Witness: David Blessing
Schedule E-1 Comparative Balance Sheet Witness: Aleksey Dolinko
Schedule E-2 Comparative Income Statements Witness: Aleksey Dolinko
Schedule E-3 Comparative Statement of Changes in Financial Position Witness: Aleksey Dolinko
Schedule E-4 Statement of Change in Stockholders' Equity Witness: Aleksey Dolinko
Schedule E-5 Detail of Utility Plant Witness: Stella Rosell
Schedule E-5 Accum Depr  Detail of Accumulated Depreciation Witness: Stella Rosell
Schedule E-6 Comparative Departmental Operating Income Statements Witness: Aleksey Dolinko
Schedule E-7 Operating Statistics Witness: Aleksey Dolinko
Schedule E-8 Taxes Charged to Operations Witness: Aleksey Dolinko
Schedule E-9 Notes to Financial Statements Witness: Aleksey Dolinko
Schedule F-1 Projected Income Statements - Present and Proposed Rates Witness: Aleksey Dolinko
Schedule F-2 Projected Changes in Financial Position - Present and Proposed Rates Witness: Aleksey Dolinko
Schedule F-3 Projected Construction Requirements Witness: Stella Rosell
Schedule F-4 Assumptions Used in Developing Projections Witness: Aleksey Dolinko
Schedule G-1 Cost of Service Summary - Present Rates Witness: Aleksey Dolinko
Schedule G-2 Cost of Service Summary - Proposed Rates Witness: Aleksey Dolinko
Schedule G-3 Rate Base Allocation to Classes of Service Witness: Aleksey Dolinko
Schedule G-4 Expense Allccation to Classes of Service Witness: Aleksey Dolinko
Schedule G-5 Distribution of Rate Base by Function Witness: Aleksey Dolinko
Schedule G-6 Distribution of Expenses by Function Witness: Aleksey Dolinko
Schedule G-7 Development of Allocation Factors Witness: Aleksey Dolinko
Schedule H-1 Summary of Revenues by Customer Classification - Present and Proposed Rates Witness: Aleksey Dolinko
Schedule H-2 Analysis of Revenue by Detailed Class Witness: Aleksey Dolinko
Schedule H-3 Changes in Representative Rate Schedules Witness: Aleksey Dolinko
Schedule H-4 Typical Bill Analysis Witness: Aleksey Dolinko
Schedule H-5 Bill Count Witness: Aleksey Dolinko
Bermuda 2025 Rate Case - Original Filing Schedules - Errata - Index Page 1 of 120



Bermuda Water Company
Test Year Ended: 1/31/2025
Computation of Increase in Gross Revenue Requirements

Line
No.

1

10
11
12
13
14
15

16

Computation of Increase in Gr: ue Requiremen

Exhibit:
Schedule A-1
Page1l

Witness: Aleksey
Dolinko

Adjusted Rate Base $ 19,936,886

Adjusted Operating Income $ 1,652,365

Current Rate of Return 8.29%

Required Operating Income S 1,804,561

Required Rate of Return 9.55%

Operating Income Deficiency S 252,196

Gross Revenue Conversion Factor 1.3476

Increase in Gross Revenue Requirements S 339,872

Spread of R ue Increase by Customer Classification

Customer Classification Present Rates Proposed Rates rincrease Percent Increase
Residential $ 5057958 $§ 5,327,459 $ 269,501 5.3%
Commercial S 607,966 5 639,719 $ 31,753 5.2%
Construction S 148,858 $ 156,557 S 7,700 5.2%
Commercial Irrigation S 171,818 $ 180,764 $ 8,946 5.2%
Residential Irrigation S 67,247 S 70,820 S 3,573 5.3%
School $ 57,373 § 60,397 $ 3,024 5.3%
Wholesale $ 297,943 § 313,279 § 15,335 5.1%
Total Water Revenues $ 6,409,163 $ 6,748,994 S 339,831 5.3%

Supporting Schedules : B-1, C-1, C-3, D-1, H-1

Bermuda 2025 Rate Case - Original Filing Schedules - Errata - A-1

Page 2 of 120



Bermuda Water Company Exhibit:
Test Year Ended: 1/31/2025 Schedule A-2
Summary of Results of Operations Pagel
Witness: Aleksey Dolinko
Prior Years Ended Test Year Projected Year
Line Actual Adjusted Present Rates
No. |Description 1/31/2023 1/31/2024 1312025 | 1/31/2025 | 1/31/2026 _|Proposed Rates 1/31/2026
1 Gross Revenues 5,274,982 5,708,982 6,610,310 6,586,063 6,586,063 6,925,934
2 Revenue Deductions & Operating Expenses 4,190,769 4,607,361 4,837,898 4,933,698 4,933,698 5,022,415
3 Operating Income - 1,084,212 1,101,621 1,772,412 § 1,652,365 $ 1,652,365 § 1,903,519
4 Other Income and Deductions (17,869) (8,443) (6,054) (6,054) (6,054) (6.054)
5 Interest Expense 374,393 374,859 417,794 177,727 177,727 177,727
6 Netincome 3 727,688 735,205 1360671 S 1480691 S  1480,691 § 1,731,846
7 Earned Per Average Common Share N/A N/A N/A N/A N/A N/A
8 Dividends Per Common Share N/A N/A N/A N/A N/A N/A
9 Payout Ratio N/A N/A N/A N/A N/A N/A
10 Return on Average Invested Capital 7.46% 6.97% 10.81% 9.81% B.B4% 10.18%
11  Return on Year End Capital 7.02% 6.81% 10.67% 8.29% 8.29% 9.55%
12 Return on Average Common Equity 7.46% 6.97% 10.81% 9.81% 8.84% 10.18%
13 Return on Year End Common Equity 7.02% 6.81% 10.67% 8.29% B.B4% 10.18%

15

Times Bond Interest Earned - Before Income
Taxes

Times Total Interest and Preferred Dividends
Earned - After Income Taxes

Supporting Schedules : E-2, C-1, C-2, A-1, D-1

Bermuda 2025 Rate Case - Origina! Filing Schedules - Errata - A-2

Page 3 of 120



Bermuda Water Company
Test Year Ended: 1/31/2025
Summary of Capital Structure

Exhibit:
Schedule A-3
Page 1

Witness: Aleksey Dolinko

Prior Years At Test Year At Projected Year At
ﬁ:‘: Description 1/31/2023 uai/zoza 1/31/2025 1/31/2026

1 Short-Term Debt = - - -

2 Long-Term Debt - - * 2,990,533
3 Total Debt - $ - - 8 2,990,533
4 Preferred Stock - = . s

5 Common Equity 12,630,761 13,365,966 14,726,637 16,946,353
6 Total Capital 12,630,761 § 13365966 § 14,726,637 $ 19,936,886
7 w 0.00% 0.00% 0.00% 0.00%
8 Long-Term Debt 0.00% 0.00% 0.00% 15.00%
9 Total Debt 0.00% 0.00% 0.00% 15.00%
10 Preferred Stock 0.00% 0.00% 0.00% 0.00%
11 Common Equity 100.00% 100.00% 100.00% 85.00%
12 Total Capital 100.00% 100.00% 100.00% 100.00%
13 Weighted Cost of Short-Term Debt 0.00% 0.00%
14 Weighted Cost of Long-Term Debt 0.00% 0.89%
15 Weighted Cost of Equity 10.67% 8.66%

Supporting Schedules : E-1, D-1
Bermuda 2025 Rate Case - Original Filing Schedules - Errata - A-3 Page 4 of 120



Bermuda Water Company
Test Year Ended: 1/31/2025
Construction Expenditures and Gross Utility Plant in Service

LE“ Description fim:i rdulfﬂf'; Netsz::j .
1 Prior Year Ended 1/31/2023 $ 546,185 S 1,679,549
2 Prior Year Ended 1/31/2024 $ 1,088,766 $ 2,529,690
3  Test Year Ended 1/31/2025 $ 1,104,950 $§ 329,668
4 Projected Year Ended 1/31/2026 $ - $ 3,543,254
5 Projected Year Ended 1/31/2027 $ - S 1,467,217
6 Projected Year Ended 1/31/2028 S - $ 1,462,833

Supporting Schedules : E-1

Bermuda 2025 Rate Case - Original Filing Schedules - Errata - A-4

Exhibit:
Schedule A-4
Page 1

Witness: Aleksey Dolinko

Gross Utility Plant in

Service
$ 34,736,160
$ 37,265,850
$ 37,595,518
$ 41,138,772
$ 42,605,989
$ 44,068,822

Page 5 of 120



Bermuda Water Company Exhibit:
Test Year Ended: 1/31/2025 Schedule A-5
Summary Changes In Financial Position Page 1

Witness: Aleksey Dolinko

Prior Years Ended Test Year Projected Year
HIe. pescription 312023 | 132008 | ysuppeps | BretemiBates | fes 1/31/2026
No. 1/31/2026
Sources of Funds:
1 Operations 1,698,353 1,880,066 2,597,892 2,775,940 3,027,095
2 Outside Financing 3,494,261 4,228,787 4,924,648 4,506,976 4,506,976
3 Total Funds Provided $ 5,192,614 $ 6,108,853 S 7,522,540 S 7,282,916 S 7,534,071
Application of Funds:
4  Construction Expenditures 2,225,734 3,618,456 329,668 - -
5 Other - - - . -
6 Total Funds Applied $ 2225734 S5 3618456 S 329,668 S - S -

Supporting Schedules : E-3, C-2, B-1

Bermuda 2025 Rate Case - Original Filing Schedules - Errata - A-5 Page 6 of 120



Bermuda Water Company Exhibit:
Test Year Ended: 1/31/2025 Schedule B-1
Summary of Original Cost and RCND Rate Base Element: Page 1

Witness: Stella Rosell

Line_ Hikibn Original Cost Rate Base -
No. Adjusted at End of TY
1  Gross Utility Plant in Service 39,753,681
2 Less: Accumulated Depreciation 15,454,937
3 Net Utility Plant in Service S 24,298,743
Less:
4  Advances in Aid of Construction 2,022,298
5 Contributions in Aid of Construction 2,484,678
6 ADIT (179,311)
7  Customer Deposits 285,266
8 Regulatory Liability 368,607
Add:
9 Allowance for Working Capital 214,000
1.0 Requested Regulatory Assets (Liabilities) 405,680
11 Total Rate Base $ 19,936,886

Supporting Schedules : B-2, B-5
Recap Schedules : A-1, A-2

Bermuda 2025 Rate Case - Original Filing Schedules - Errata - B-1 Page 7 of 120



Bermuda Water Company Exhibit:
Test Year Ended: 1/31/2025 Schedule B-2
Original Cost Aste Base Pro Forma Adjustments Page 1

Witness: Stella Rosell

No. Test Year Test Year Capital Retirements Order Capacity Blan EUSION Adiustments Year
1 Gross Utility Plant In Service 37,595,518 2,556,063 (397,900) . . - . 2,158,162 19,753,681
2 Less: Accumulated Depreciation 15,800,819 39,605 {397,900) 12,414 . - (345,881) 15,454,937
3 Net Utility Plant In Service S 21,794,700 § 2516458 S - 8 112,a14) $ = 8 - . 2,504,084 § 24,298,743
Less:
4 Ad InAldof C i 2,439,970 . . . (417,672) . - (417,672) 2,022,298
5  Contributions In Ald of Construction 2,484,678 . . . . - - . 2,484,678
6 ADIT (179,311) - . . . . . . {179,311)
7 Customer Deposits 285,266 - - . . - . - 285,266
8 Regulatory Liability 368,607 - . . . 2 % g 368,607
Add;
9 Allowance for Working Capital 214,000 . = . ; * . - 214,000
10  Requested Regulatory Assets (Liabilities) . - . . . 232,293 173,386 405,680 405,680
11 Total Rate Base §__16609,490 § 2,516,458 S -« $ (12,414) § 417672_$ 232,293 § 173,386 S 3,327,396 5 19,936,886

Supporting Schedules : -1, RB Ad[. #1 - Post TY Cap Project; RB Ad|. #2 - Project Retirements; RB Ad] #3 - 2022 GRC Order Ad); RB Ad| #4 - Offsite Capacity; RB Adj #5 - Master Plan; AB Adj #6 - FUSION
Recap Schedules : B-1

Bermuda 2025 Rate Case - Criginal Fillng Schedules - Errata - B-2 Page 8 of 120



Exhibit:

Bermuda Water Company
Test Year Ended: 1/31/2025 Schedule B-3
RCND Rate Base Pro Forma Adjustments Page 1
Witness: Stella Rosell
Line_
No.

1 The Company did not perform a Reproduction Cost New Less Depreciation Study.

"

Bermuda 2025 Rate Case - Original Filing Schedules - Errata - B-3 Page 9 of 120



Exhibit:

Bermuda Water Company
Test Year Ended: 1/31/2025 Schedule B-4
RCND by Major Plant Accounts Page 1
Witness: Stella Rosell
Line
No.
1 The Company did not perform a Reproduction Cost New Less Depreciation Study.

Bermuda 2025 Rate Case - Original Filing Schedules - Errata - B-4 Page 10 of 120



Bermuda Water Company
Test Year Ended: 1/31/2025
Computation of Working Capital

C.
2
(]

=
(=]

1 Working Cash Requirement
2 Material and Supplies Inventories
3 Prepayments

4 Total Working Capital Allowance

Recap Schedules : B-1

Exhibit:

Schedule B-5

Page 1

Witness: Harold Walker

214,000

214,000

Bermuda 2025 Rate Case - Original Filing Schedules - Errata - B-5

Page 11 of 120



Bermuda Water Company
Test Year Ended: 1/31/2025

NN B W e

SEkEBe=

15

17
18

20
21
2

26
27

sEBBE

33
35
37
9
41

42
43

45

46

47

43

51
52

Exhibit:
Schedule C-1
Adjusted Test Year Income Statement Page 1
Witness: Aleksey
Dolinko
NARUC TRAPY. oo agiae
Line No. Account Description JestYear  Forma Results
No, Adjustments
Operating Revenue
461 Metered Water Revenue 6,433,410 (24,247) 6,409,163
460 Unmetered Water Revenue « - *
462  Fire Protection Revenue - - -
469  Guaranteed Revenues (Surcharges) - - -
470  Miscellaneous Service Revenues 59,325 - 59,325
474  Other Water R 117,575 - 117,575
Total Revenues 6610310  (24247) 6586,063_
Operating Expenses
601  Salaries and Wages 816,506 110,929 927,435
604  Employee Pensions and Benefits 66,616 13,723 80,339
610  Purchased Water - - -
615  Purchased Power 356,758 - 356,758
616  Purchased Services-Gas Transmission 368 - 368
618  Chemicals 54,356 - 54,356
620 Materials and Supplies 27,446 - 27,446
620.1 Repairs and Maintenance 40,124 - 40,124
620.2 Office Supplies and Expense 25,170 . 25,170
630 Contractual Services ol L] "
631  Contractual Services - Engineering 2,680 . 2,680
632  Contractual Services - Accounting - - -
633  Contractual Services - Legal (2,215) 2,638 423
634  Contractual Services - Management Fees 796,221 (236,087) 560,134
635 Contractual Services - Water Testing 10,557 - 10,557
636 Contractual Services - Other 5,525 - 5,525
640 Rents - - -
641  Rental of Building/Real Property 44,623 (20,083) 24,540
642  Rental of Equipment . - -
650 Transportation Expenses 59,523 - 59,523
656  Vehicle Insurance 19,148 6,375 25,523
657  Insurance - General Liabllity 42,575 (7,856) 34,719
657.1 Insurance - Health and Life 176,444 - 176,444
658  Workers Compensation Insurance (WCB) 11,036 . 11,036
659  Property Insurance 80,139 21,312 101,451
6608 P ions/Corporate Sp 1,500 {1,500} -
666 Regulatory Commission Expense 46,170 1,145 47,315
670 Bad Debt Expense 44,442 - 44,442
675  Miscellaneous Expense 222,055 36,340 258,395
403  Depreclation Expense 1,492,426 56,028 1,548,453
407  Amortization (300,519) - (300,519)
408  Taxes Other Than Income 94,516 22,904 117,420
408.11 Property Taxes 162,745 56,858 219,603
409  Income Taxes 440,966 30,249 471,215
427.1 Customer Security Deposit Interest - - -
Total Oparating Expenses 4,837,898 92,975 4,930,873
Operating income / {Loss) LTRA2  (117222) 1,655,190
Other Income / (Expense)
419  Interest and Dividend Income 446,497 (279,625) 166,872
420 AFUDC (for equity capital) (28,703) 28,703 -
421  Non-Utility Income - - -
426  Miscellaneous Non-Utility (Expense) - B -
427  Interest (Expense) - - -
434 Gain/Loss - Sale of Fixed Assets {6,054) - {6,054)
Total Other Income / (Expense) 411,740 (250,922) 160,818
Net tncome / (Loss) 1,360,671 133,701 1,494,372

53

Page 12 of 120
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Bermuda Water Company
Test Year Ended: 1/31/2025
Adjusted Test Year Income Statement

FE

51

52
53

55

57

Exhibit:
Schedule C-1 (info)
Page 1

Witness: Aleksey Dolinko

Total Pro.
Description EUSION Account ~ TestYear Forma, Test Year Adjusted
Adjustments Besuhts

REVENUES
Water Operating Revenues :1::;! 41100/ 6,433,410 124,247) 6,409,163
Miscellaneous Operating Revenues 411039/ 411042 176,500 # 176,900
Total Revenues 6,610,310 {24,247) 6,586,063
Plant and System Maintenance ::;g::" emL- 150,181 - 150,181
Materials and Supplies 513500 14,557 - 14,557
Chemicals 514001 54,356 - 54,356
Testing 515001 - 515004 10,557 - 10,557
Service - Meter Reading 516001 . - -
Utility-Electric Power 517001 356,758 - 356,758
Salaries & Wages 521010 - 521095 1,033,875 110,929 1,144,805
Capitalized Time 522001 (217,370) . {2172,370)
Employee Benefits - Retirement 531001 - 531200 63,295 13,723 77,018
Employee Benefits - Other Employee Benefits 532001 - 532900 150,801 - 150,801
Consulting/Outside Services 540100 - 549000 4,065 2,638 6,703
Information Technology (1T} 550200 - 559900 2177 18,520 20,696
Insurance 560100 - 560500 141,862 19,831 161,693
Office 571100 - 587300 70,243 (20,083) 50,160
Travel 591000 - 539500 7.674 (194) 7.480
Fleet/Vehicles 601000 - 609000 59,523 - 59,523
Regulatory Expenses 611100 - 612200 46,170 1,145 47,315
Misc Exp - Advertising and Marketing 621100 - 621500 » - .
Misc Exp - Bank Service Charges 622100 - 622300 - - -
Misc Exp - Donations/Contributions 623100 - 623200 1,500 (1,500) -
Misc Exp - License and Franchise Fees 624100 - 625300 2,099 - 2,099
Misc Exp - Education and Training 626100 2377 . 3m
Misc Exp - Bad Debt 627100 - 627300 44,442 - 44,442
Misc Exp - Billing and Customer Service 628400 - 628500 63,852 41,162 105,014
Misc Exp - Other Misc Expense 629100 - 629900 48,550 (23,148} 25,402
Total O&M Expense 2,151,544 163,024 2,314,567
Commission Ordered Adjustments 630001 - 630002 - - =
Payroll Taxes 641100 - 641300 71,872 13,120 84,992
Unemployment Taxes 642100 - 642300 2,319 9,784 12,103
Other Taxes 6543100 - 643700 183,070 57,597 240,667
Total Taxes Gther Than Income 257,261 80,500 337,761

1] ions (CAM) 691000 - 695000 786,221 I@ﬂ 560,134
Depreciation - Property, Piant and Equipment 710201 - 710299 1,359,328 25,353 1,384,681
Depreciation Building and Equi 710301 - 710311 54,797 55,674 110,470
Depreciation -Transportation 710401 77,798 (23,604) 54,194
Depreciation - Computer Hardware 710501 - 710504 502 (17) 486
Depreciation - Computer Software 710801 - 710603 - (o) (o)
Amortization - CIAC 720001 - 720073 (300,519) (1,378) {30!.396!
Total D and Amortization 1,191,807 56,028 1,247,935
Federal Income Taxes 910001 434,642 (56,790) 377,852
State Income Taxes 910002 115,596 (20,147) 95,449
Deferred Federal Income Taxes 920001 (92,049) 582,049 -
Deferred State Income Taxes 920002 (17,223) 17,223 -
investment Tax Credit Amortization 920003 - - -
Total Income Taxes 440,966 32,336 473301
TOTAL OPERATING EXPENSE 4,837,898 55,800 4,933,658
UTILITY OPERATING INCOME 1,712,812 (120,047) 1,652,365 _
Interest Expense, Net 811001 - 816004 446,497 (268,770} 177,727
AFUDC 820001 (28,703) 28,703 -
GainfLoss on Sale of Assets 830001 - 830003 (6,054) - {6,054)
Other Non-O ting (Income! se 841001 - 841004 = ¥ =
TOTAL OTHER INCOME AND DEDUCTIONS 411,740 (240,067) 171,674
NET INCOME 1,360,671 120,020 1,480,681

Bermuda 2025 Rate Case - Original Filing Schedules - Errata - C-1 (info)

Page 14 of 120
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Bermuda Water Company Exhibit:
Test Year Ended: 1/31/2025 Schedule C-3
Computation of Gross Revenue Conversion Factor Page 1

Witness: Aleksey Dolinko

;.E Description

1 Operating Income Before Taxes 100.0000%
2  State Income Taxes* 4.9000%
3 Federal Taxable Income 95.1000%
4  Federal Income Taxes 21.0000%
S Effective Federal Income Taxes 19.9710%
6 Combined Effective Income Taxes 24.8710%
7 Operating Income Percentage 75.1290%
8 Property Tax Factor** 1.2321%
9 Effective Property Tax Factor 0.9257%
10 Cqmbined Federal Tax and State Tax and Property Tax 25.7967%
11 Gross Revenue Convgsion Factor 1.34765

Recap Schedules : A-1

Bermuda 2025 Rate Case - Original Filing Schedules - Errata - C-3 Page 16 of 120



Bermuda Water Company Exhibit:
Test Year Ended: 1/31/2025 Schedule D-1
Summary of Cost of Capital Page 1
Witness: Aleksey
Dolinko
End of Test Year End of Projected Year
Line Percent of Percent of
No. Description Dollar Amount Total Cost Rate | Weighted Cost | Dollar Amount** Total* Cost Rate Weighted Cost
1 Short-Term Debt S - 0.00% 0.00% 0.00% $ - 0.00% 0.00% 0.00%
2 Long-Term Debt S - 0.00% 0.00% 0.00% $ 2,990,533 15.00% 5.94% 0.89%
3 Stockholder's Equity $ 14,726,637 100.00% 10.67% 10.67% § 16,946,353 85.00% 10.19% 8.66%
4 Total $ 14,726,637 100.00% 10.67% $ 19,936,886 100.00% 9.55%

* Hypothetical, for rate making purposes only
** Based on hypothetical debt to equity ratio

Supporting Schedules : E-1
Recap Schedules : A-3

Bermuda 2025 Rate Case - Original Filing Schedules - Errata - D-1

Page 17 of 120



Bermuda Water Company
Test Year Ended: 1/31/2025
Cost of Long-Term and Short Term Debt

Exhibit:
Schedule D-2
Page 1

Witness: Aleksey Dolinko

End of Test Year End of Projected Year
Line Amount Amount
No. Description Outstanding Annual Cost Interest Rate Outstanding Annual Cost Interest Rate
1 Short-Term Debt - - 0.00% S - S - 0.00%
2 Long-Term Debt - - 0.00% $ 2,990,533 $ 177,727 5.94%
3 Total - S - 0.00% S 2,990,533 § 177,727 5.94%

Supporting Schedules : D-1

Bermuda 2025 Rate Case - Original Filing Schedules - Errata - D-2

Page 18 of 120



Bermuda Water Company Exhibit:
Test Year Ended: 1/31/2025 Schedule D-3
Cost of Preferred Stock Page 1
Witness: Aleksey
Dolinko
End of Test Year End of Projected Year
Line Shares Dividend Shares
No. Description Outstanding Amount Requirement | Outstanding Amount Dividend Requirement

1 Not Applicable. No Preferred Stock Issued or Outstanding.

Supporting Schedules : E-1
Recap Schedules : D-1

Bermuda 2025 Rate Case - Original Filing Schedules - Errata - D-3

Page 19 of 120




Bermuda Water Company Exhibit:
Test Year Ended: 1/31/2025 Schedule D-4
Cost of Common Equity Page 1

Witness: David Blessing

Line
No.
1 Based on Testimony of David Blessing

2 Return on Common Equity = 10.19%
3 10.19%

Supporting Schedules : Special Studies
Recap Schedules : D-1

Bermuda 2025 Rate Case - Original Filing Schedules - Errata - D-4 Page 20 of 120



Bermuda Water Company
Test Year Ended: 1/31/2025
Comparative Balance Sheet

Exhibit:
Schedule E-1
Page 1

Witness: Aleksey Dolinko

Test Year Ended Prior Years Ended
ine
No. Description 1/31/2025 1/31/2024 1/31/2023
ASSETS
Property, Plant & Equipment
1 Utility Plant 37,595,518 37,265,850 34,736,160
2 Construction Work in Progress 1,104,950 1,088,766 546,185
3 Utility Plant Acquisition Adjustment - < r
4 Less: Accumulated Depreciation 15,800,819 16,363,089 15,297,118
S NetPlant 22,899,649 S 21,991,528 § 19,985,227
Current Assets
6 CASH - - -
7 ACCOUNTS RECEIVABLE 1,592,252 701,542 150,779
8 INVENTORY TOTAL 3,065 2,501 1,628
9 OTHER CURRENT ASSETS - - -
10 Total Current Assets 1,595,318 $ 704,043 S 152,406
11 DEF CHGS & OTHER ASSETS 366,160 S 657,813 $ 724,347
12 Total Assets 24,861,127 $ 23,353,384 S 20,861,979
LIABILITIES & (s i ITY
Equity
13 COMMON STOCK 27,200 27,200 27,200
14 PAID IN CAPITAL (340,000) 230,776 230,776
15 MISC PAID IN CAPITAL - - -
16 TREASURY STOCK 230,776 (340,000) (340,000)
17 RETAINED EARNINGS 14,808,661 13,447,990 12,712,784.7
18 Total Equity 14,726,637 $ 13,365,966 S 12,630,761
Long-Term Liabiliti
19 ADVANCES IN AID OF CONSTRUCTION 2,439,970 1,526,411 565,295
20 CONTRIBUTIONS IN AID OF CONSTRUCTION 2,484,678 2,702,377 2,928,967
21 DEFERRED INCOME TAXES (179,311) (173,008) (166,286)
22 DEFERRED INVESTMENT TAX CREDITS - B -
23 AMORT REG DEF CREDITS 609,694 742,065 719,164
24 Total Long-Term Liabilities 5,355,030 § 4,797,844 % 4,047,138
Current Liabilities
25 ACCOUNTS PAYABLE 4,396,698 4,389,088 3,581,992
26 CUSTOMER DEPOSITS 285,266 278,300 283,716
27 ACCRUED EXPENSES/TAXES 93,543 100,453 84,172
28 ACCRUED INTEREST 5,277 5,387 5,575
29 PAYABLE TO DEVELOPERS (1,325) 416,347 228,626
30 Total Current Liabilities 4,779,459 $ 5,189,574 $ 4,184,080
31 Total Liabilities & Common Equity 24,861,127 $ 23,353,384 § 20,861,979

Supporting Schedules : TYE 1.31.25, YE 1.31.24 T8, YE1.31.23 TB

Recap Schedules : A-3

Bermuda 2025 Rate Case - Original Filing Schedules - Errata - E-1

Page 21 of 120




Bermuda Water Company
Test Year Ended: 1/31/2025
Comparative Income Statements

Exhibit:
Schedule E-2
Page1l

Witness: Aleksey Dolinko

Test Year Ended Prior Years Ended
Line
Description 1/31/2025 1/31/2024 1/31/2023

1 Operating Revenues 6,610,310 $ 5,708,982 $ 5,274,982
2 Operation and Maintenance Expense 2,947,764 3,049,201 2,939,582
3 Depreciation & Amortization 1,191,907 1,101,967 811,108
4  Other Taxes 257,261 231,926 237,587
5 Income Taxes 440,966 224,266 102,493
6 Total Operating Expense 4,837,898 S 4,607,361 S 4,190,769
7 Operating Income 1,772,412 § 1,101,621 § 1,084,212
8 Other Income (6,054) (8,443) (17,869)
9 Interest 446,497 438,174 405,326
10 AFUDC (28,703) (63,315) (34,933)
11 Net Income 1,360,671 $ 735,205 $ 727,688
12 Preferred Dividends - 8 - 8 .
13 Earnings Available for Common Stock N/A N/A N/A
14 Earnings Per Share of Average Common Stock Outstanding N/A N/A N/A

Bermuda 2025 Rate Case - Original Filing Schedules - Errata - E-2

Supporting Schedules : C-1, YE 6.30.21 T8, YE 6.30.20 TB

Recap Schedules : A-2

Page 22 of 120



Bermuda Water Company
Test Year Ended: 1/31/2025
Comparative Statement of Changes in Financial Position

Exhibit:
Schedule E-3
Page 1

Witness: Aleksey Dolinko

Test Year Ended Prior Years Ended
Line
No. Description 2/1/2024-1/31/2025 2/1/2023-1/31/2024 2/1/2022-1/31/2023
Source of Funds:
From Operations
1 Netlincome 1,360,671 735,205 727,688
2 Depreciation and Amortization 1,191,807 1,101,967 911,108
3 Amort. Of Regulatory Expense 45,314 42,893 59,557
4 Total from Operations 2,597,892 § 1,880,066 S 1,698,353
From Financing .
5 Advances in Aid of Construction 2,439,970 1,526,411 565,295
6 Contributions in Aid of Construction 2,484,678 2,702,377 2,928,967
7 Other - - -
8 Total From Financing 4,924,648 S 4,228,787 $ 3,494E261
Application of Funds:
9 Construction Expenditures 329,668 3,618,456 2,225,734
10 Other - - -
11 Total Funds Applied 329,668 $ 3,618,456 $ 2,225,734

Supporting Schedules : E-1, E-2, F-3
Recap Schedules : A-S

Bermuda 2025 Rate Case - Original Filing Schedules - Errata - E-3

Page 23 of 120



Bermuda Water Company Exhibit:

Test Year Ended: 1/31/2025 Schedule E-4
Statement of Change in Stockholders' Equity Page 1
Witness: Aleksey
Dolinko
UTILITIES, INC. CAPITAL STRUCTURE |
Preferred Common
Line T Additional Paid-In- ‘ I
No. Description Shares _Amount Shares Amount Capital Ratained Eal

1 Balance, January 31, 2022 - 8§ - 1,000 $ 100 § 257976 § 11,985,097
2 NetEarnings - 8 - - 8 - 8 - 8 727,688
3 Cash Dividends - Preferred . $ * CO ] : $ = S -

4 Cash Dividends - Cammon - 5 - L - 8 - 8 .

5  Preferred Stock Issued - & £ - $ L « § .

6 Common Stock Issued L . - 8 L « § -

7 Balance, January 31, 2023 - $ - 1,000 $ 100 § 257976 S 12,712,785
8  Net Earnings - 8 - - = § L | 735,205
9 Cash Dividends - Preferred . s - . $ L $ . $ -
10 Cash Dividends - Common n 9 A + & - 8 - % .
11 Preferred Stock Issued " $ ¥ J $ - $ ¥ $ .
12 Common Stock Issued - 8 . - $ - 8 +  §

13 Balance, January 31, 2024 . $ - 1000 $ 100 $ 257,976 § 13,447,950
14  Net Earnings - 8 . . . S - 8 1,360,671
15 Cash Dividends - Preferred - % . I - 8 - 8

16 Cash Dividends - Common - § . - $ A I | .
17 Preferred Stock Issued - 8 . - § - $ -8 -
18 Common Stock Issued - 8§ . - § =y < 8 -
19 Balance, January 31, 2025 - 8 . 1,000 § 100 § 257,976 § 14,808,661

Bermuda 2025 Rate Case - Original Filing Schedules - Errata - E-4 Page 24 of 120
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Bermuda Water Cempany
Test Year Ended: 1/31/2025
Comgarative Departmental Operating Income Statements

Line
Na.

1 Bermuda Water Company only contains one operating system,

Recap Schedules : E-2

Bermuda 2025 Rate Case - Original Filing Schedules - Errata - E-&

Exhibit:
Schedule E-6
Page 1

Witness: Aleksey Dolinko
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Bermuda Water Company
Test Year Ended: 1/31/2025

Schedule E-7

Operating Statistics
Witness: Aleksey
Test Year Ended Prior Years Ended
Line
No. Description 1/31/2025 1/31/2024 1/31/2023
Water Sold
1 Residential 808,189,000 758,075,000 758,789,000
2 Commercial 97,145,000 92,190,000 96,179,000
3 Construction 34,444,000 33,710,000 33,192,000
4 Commercial Irrigation 44,770,000 28,926,000 46,730,000
5 Residential Irrigation 13,338,000 12,142,000 13,697,000
6 School 7,199,000 6,748,000 6,480,000
7 Wholesale 109,538,000 103,283,000 106,699,000
8 Total Gallons Sold 1,114,623,000 1,035,074,000 1,061,766,000
Average No. Customers
9 Residential 9,461 9,223 8,991
10 Commercial 370 362 351
11 Construction 15 15 15
12 Commercial Irrigation 68 66 67
13 Residential Irrigation 51 52 51
14 School 10 10 10
15 Wholesale 6 6 7
16 A‘vg. Annual Gallons Per Residential Customer 85,426 82,192 84,392
17 Avg. Annual Revenue Per Residential Customer  § 53463 $ 520.49 528.96
18 Pumping Cost Per 1,000 Gallons S 037 § 0.35 0.29

Supporting Schedules : H-1, Test Tr Consum Ending 6-30-22, YE Consum 6-30-21, YE Consum 6-30-20

Bermuda 2025 Rate Case - Original Filing Schedules - Errata - E-7
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Bermuda Water Company Exhibit:
Test Year Ended: 1/31/2025 Schedule E-8
Taxes Charged to Operations Page 1
Witness: Aleksey Dolinko
Test Year Ended Prior Years Ended
Line
No. Description 1/31/2025 1/31/2024 1/31/2023
Federal Taxes
1 INCOME TAXES-FEDERAL 434,642 168,140 (73,586)
2  FICA EXPENSE 71,872 63,511 59,557
3 DEF INCOME TAX-FEDERAL (92,049) {2,269) 119,015
4 FEDERAL UNEMPLOYMENT TAX 689 534 580
5 Total Federal Taxes 415,153 $§ 229916 $ 105,575
State Taxes
6 INCOME TAXES-STATE 115,596 50,140 18,576
7 DEFINCOME TAXES-STATE (17,223) 8,255 38,488
8 STATE UNEMPLOYMENT TAX 1,630 1,831 1,796
9 Total State Taxes 100,003 $ 60,226 $ 58,860
Other Taxes
10 FRANCHISE TAX 393 3,569 5,055
11 PERSONAL PROPERTY/ICT TAX 147,274 145,451 158,363
12 PROPERTY/OTHER GENERAL TAX 19,932 1,861 4
13 REALESTATE TAX 185 183 185
14 SALES/USE TAX EXPENSE - - =
15 UTILITY/COMMISSION TAX 15,286 14,987 12,038 .
16 AMORT OF INVEST TAX CRED - N -
17 Total Local Taxes 183,070 $ 166,050 S 175,644
18 Total Taxes 698,227 $ 456,192 S 340,080

Bermuda 2025 Rate Case - Original Filing Schedules - Errata - E-8

Supporting Schedules : TYE 1.31.25 T8, YE 1.31.24 T8, YE 1.31.23 TB
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Bermuda Water Company Exhibit:
Test Year Ended: 1/31/2025 Schedule E-9
Notes to Financial Statements Page 1
Witness: Aleksey Dolinko

Line
No.

1 The accrual accounting method is used.
2 Depreciation has been adjusted in this filing to reflect the Commision's approved rates
3 Federal Income taxes are part of consolidated return of the parent company.

4 IDCis currently charged at a rate of 9.40%, will shift to 9.5% upon Commission Order in this rate case.

Bermuda 2025 Rate Case - Original Filing Schedules - Errata - E-9 Page 30 of 120



Bermuda Water Company
Test Year Ended: 1/31/2025
Projected Income Statements - Present and Proposed Rates

- EE

oL s WwN

10

11

12

13

Exhibit:
Schedule F-1
Page 1

Witness: Aleksey Dolinko

Test Year Ended Projected Year Ended
1/31/2026 - Present 1/31/2026 - Proposed
1/31/2025 Rates Rates

Operating Revenues S 6,610,310 $ 6,586,063 S 6,925,934
Operation and Maintenance Expense 2,947,764 2,874,701 2,874,701
Depreciation & Amortization 1,191,807 1,247,935 1,247,935
Other Taxes 257,261 337,761 341,949
Income Taxes 440,966 473,301 557,831
Total Operating Expense S 4,837,808 $§ 4,933,698 $ 5,022,415
Operating Income 5 1,772,412 § 1,652,365 S 1,903,519
Other Income (6,054) (6,054) (6,054)
Interest 446,497 177,727 177,727
AFUDC (28,703) - -
Net Income 5 1,360,671 § 1,480,691 $ 1,731,846
Earnings Per Share of Average Common Stock Outstanding n/a
Return on Common Equity 10.19%

Supporting Schedules : E-2, C-2, D-4
Recap Schedules : A-2

Bermuda 2025 Rate Case - Original Filing Schedules - Errata - F-1

Page 31 of 120



Bermuda Water Company Exhibit:
Test Year Ended: 1/31/2025 Schedule F-2
Projected Changes in Financial Position - Present and Proposed Rates Pagel
Witness: Aleksey
Dolinko
Test Year Ended Projected Year Ended
Line 1/31/2026 - Present 1/31/2026 - Proposed
No. Description 1/31/2025 Rates Rates
Source of Funds:
Fri ion:
1 NetlIncome 1,360,671 1,480,691 1,731,846
2 Depreciation and Amortization 1,191,507 1,247,935 1,247,935
3 Amort. Of Regulatory Expense 45,314 47,315 47,315
4 Total from Operations 2,597,892 §$ 2,775,940 S 3,027,095
From Financing
5 Advances in Aid of Construction 2,439,970 2,022,298 2,022,298
6 Contributions in Aid of Construction 2,484,678 2,484,678 2,484,678
7 Total From Financing 4,924,648 S 4,506,976 $ 4,506,976
Application of Funds:
8 Construction Expenditures 329,668 3,543,254 3,543,254
9 Other - - -
10 Total Funds Applied 329,668 S 3,543,254 §$ 3,543,254
Details of Financing*:
11 Changes in Short-Term Debt - - -
12 Changes in Long-Term Debt = = ]
13 Changes in Preferred Stock - = 2
14 Changes in Common Equity - - -

*15% Debt in the capital structure is hypothetical and doesn't change the Bermuda's actual capital structure.

Supporting Schedules : E-3, B-2, C-2
Recap Schedules : A-S

Bermuda 2025 Rate Case - Original Filing Schedules - Errata - F-2
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Bermuda Water Company
Test Year Ended: 1/31/2025
Projected Construction Requirements

Exhibit:

Schedule F-3

Page1

Witness: Stella Rosell

Test Year Ended Projected Year Ended
Line
No. Property Classification 1/31/2025 1/31/2026 1/31/2027 1/31/2028
From Operations
1 Production Plant 116 545,318 2,000 2,000
2 Transmission Plant 1,536,623 1,925,240 1,155,417 1,100,833
3  Miscellaneous Plant* (1,207,071) 1,072,696 309,800 360,000
4  Total Plant $ 329,668 § 3543254 $ 1,467,217 § 1,462,833
s (0) s - $ . $ *
* 2025 actuals are impacted by an accounting change related to allocation of corporate assets.
Recap Schedules: F-2 & A-4
Bermuda 2025 Rate Case - Original Filing Schedules - Errata - F-3 Page 33 of 120



Bermuda Water Company Exhibit:
Test Year Ended: 1/31/2025 Schedule F-4
Assumptions Used in Developing Projections Page 1

Witness: Aleksey Dolinko

Line
No.

1 Customer Growth
2 None

3  Growth in Consumption and Customer Demand
4 None

5 Changes in Expenses
6  See Schedule C-1 and C-2.

7 Construction requirements, including production reserves and changes in plant capacity
8 None

9 Capital Structure Changes
10 Company is proposing a hypothetical structure of 85% Equity and 15% Debt.
11 Company is committed to lowering the equity percentage in future rate cases

12 Financing Costs, Interest Rates
13 See Schedule D-1.

Bermuda 2025 Rate Case - Original Filing Schedules - Errata - F-4 Page 34 of 120



Bermuda Water Company Exhibit:
Test Year Ended: 1/31/2025 : Schedules G-1 thru G-7
Cost of Service Analysis Page 1

Witness: Aleksey Dolinko

Line
No.

1 The Company did not prepare a cost of service study.

Bermuda 2025 Rate Case - Original Filing Schedules - Errata - G-1 thru G-7 Page 35 of 120



Bermuda Water Company Exhibit:
Test Year Ended: 1/31/2025 Schedule H-1
Summary of Revenues by Customer Classification - Present and Proposed Rates Page 1

Witness: Aleksey Dolinko

Test Year Revenues Proposed Increase

Line

No. Customer Classification Present Rates Proposed Rates Amount Percentage
1 Residential $ 5,057,958 $ 5,327,459 $ 269,501 5.33%
2 Commercial $ 607,966 $ 639,719 $ 31,753 5.22%
3 Construction $ 148,858 $ 156,557 S 7,700 5.17%
4 Commercial Irrigation S 171,818 $ 180,764 S 8,946 5.21%
5 Residential Irrigation 67,247 70,820 S 3,573 5.31%
5 School S 57,373 S 60,397 $ 3,024 5.27%
6 Wholesale $ 297,943 $ 313,279 $ 15,335 5.15%
7 Total Revenues S 6,409,163 5 6,748,994 S 339,831 5.30%

$ - 8 -

Suppaorting Schedules : H-2
Recap Schedules : A-1

Bermuda 2025 Rate Case - Original Filing Schedules - Errata - H-1 Page 36 of 120



Bermuda Water Company
Test Year Ended: 1/31/2025
Analysis of Revenue by Detailed Class

Exhibit:
Schedule H-2
Page1l

Witness: Aleksey Dolinko

Test Year Re Proposed Increase
Average
Line Meter | Number of Average
No. Customer Classification Size Customers | Cor pti Present Rates | Proposed Rates Amount Percentage

1 Residential 5/8" 9,325 6931 § 4,806,201 S 5,062,523 $ 256,322 5.33%

3/4" 39 4,784 S 16,422 $ 17,306 § 884 5.39%
2 1" 61 13,903 §$ 76,955 $ 81,036 $ 4,081 5.30%
3 15" 1 29,083 $S 1,705 $ 1,798 § 93 5.48%
4 i 34 46323 § 140,897 $ 148,181 § 7,284 5.17%
5 3" - - 8 % $ - $ - 0.00%
6 6" 1 78,917 § 15,779 S 16,614 S 836 5.30%
7 Total Residential s 5,057,958 S 5,327,459 $S 269,501 5.33%
8 Commercial 5/8" 263 8723 § 183,934 § 193,673 § 9,738 5.29%
9 ; 54 64 21,246 S 108,156 § 113,859 § 5,704 5.27%
10 1.5" - - 8 - S & S - 0.00%
11 2" 43 92,390 $ 286,880 S 301,693 S 14,813 5.16%
12 3" 1 824,857 $ 28,996 $ 30,494 S 1,498 5.17%
13 Total Commercial S 607,966 S 639,719 $§ 31,753 5.22%
14 Construction 3" 15 192,425 § 148,858 S 156,557 $ 7,700 5.17%
15 Total Construction S 148858 $ 156,557 § 7,700 5.17%
16 Commercial Irrigation 5/8" 1 26,000 S 1,056 § 1,110 $ S5 5.21%
17 : 1 57 27,193 § 84,057 § 88501 S 4,444 5.29%
18 2" 10 218,210 § 86,706 S 91,152 § 4,447 5.13%
19 Total Commercial Irrigation S 171,818 § 180,764 $ 8,946 5.21%
14 Residential Irrigation 1" 51 21,759 § 67,247 S 70,820 S 3,573 5.31%
15 Total Residential Irrigation $ 67,247 § 70,820 $ 3,573 5.31%
21 School 1* 1 14,833 § 1,132 § 1,193 $ 61 5.38%
22 15" 1 26,250 $ 2,129 § 2,245 § 116 5.45%
23 7 i 7 26,095 S 20,242 § 21,305 S 1,063 5.25%
26 10" 1 376,167 S 33,870 $ 35,654 S 1,784 5.27%
27 Total School $ 57373 § 60,397 S 3,024 5.27%
28 Wholesale 5/8" 1 1,413,833 $ 46,148 S 48,523 § 2,375 5.15%
29 b . - 8 = % - § - 0.00%
30 4" 1 99,333 $ 3242 § 3,409 $ 167 5.15%
31 6" 4 433,000 S 248,554 S 261,347 $ 12,793 5.15%
32 Total Wholesale $ 297,943 § 313,279 $ 15,335 5.15%
33 Total Company $ 6,409,163 S 6,748,994 S 339,831 5.30%

s - 8 -
Supporting Schedules : H-5, Test Yr Consum Ending 1-31-25
Recap Schedules : H-1
Bermuda 2025 Rate Case - Original Filing Schedules - Errata - H-2 Page 37 of 120



Bermuda Water Company Exhibit:

Test Year Ended: 1/31/2025 Schedule H-3
Changes in Representative Rate Schedules Page1af2
Witness: Aleksey
Dolinko
Base Charge Volume Charge per 1,000 Gals.
Line

No. | Customer Classification | Meter Size Rate Block Present Rate | Proposed Rate Change Present Rate | Proposad Rate Change
1 Residential 5/8" or 3/4" 1 - 3,000 gals. s 2140 $ 2260 S 120 | S 160 S 168 § 0.08
2 3,001 to 9,000 gals. $ 323 § 339 § 0.16
3 Over 9,000 gals. $ 483 § 508 5 0.25
4 1" 1- 25,000 gals. $ 5400 § 57.00 S 3005 323 § 339 § 0.16
5 Over 25,000 gals. $ 483 S 5.08 $ 0.25
6 1.5" 1- 50,000 gals. s 10600 S 11200 $ 600 323 § 339 § 0.16
7 Over 50,000 gals. $ 483 § 508 5 0.25
8 i 1- 80,000 gals. $ 17000 $ 179.00 $ 9.00 | $ 323 § 339 § 0.16
9 Over 80,000 gals. $ 483 $ 508 $ 0.25
10 ¥ 1- 165,000 gals. S 339.00 $ 35700 $ 1800|$ 323 § 339 § 0.16
11 Over 165,000 gals. S 483 S 5.08 § 0.25
12 6" 1- 500,000 gals. $ 106000 S 1,117.00 $ 57.00($S 323 § 339 § 0.16
13 Over 560,000 gals. S 483 S 508 § 0.25
14 Commercial 5/8" 1- 5,000 gals. s 2140 S 2260 S 1.20 | § 323 § 339 § 0.16
15 Over 9,000 gals. $ 483 S 508 § 0.25
16 b 1 - 25,000 gals. H 5400 $ 57.00 S 3.00(S 323 § 339 § 0.16
17 Over 25,000 gals. $ 483 $ 508 $ 0.25
18 15" 1- 50,000 gals. $ 10600 S 11200 § 6005 323 § 339 § 0.16
19 Over 50,000 gals. $ 483 $ 508 $ 0.25
20 2 1 - 80,000 gals. S 17000 $ 17900 S 9.00 | $ 323 § 339 $ 0.16
21 Over 80,000 gals. $ 483 $ 508 § 0.25
22 3" 1- 165,000 gals. $ 339.00 $ 357.00 $ 18.00(S 323 § 339 § 0.16
23 Over 165,000 gals. $ 483 $ 508 § 0.25
24  Construction 5/8" All Usage $ 2140 S 2260 $ 1208 256 S 269 $ 013
25 b b All Usage $ 5400 S 57.00 S 3005 256 S 269 $ 0.13
26 2" All Usage $ 170.00 S 179.00 $ 9.00 | $ 256 S 269 $ 013
27 3" All Usage $ 339.00 $ 35700 § 1800(S 256 § 269 $ 0.13
28 Commercial Irrigation 5/8" All Usage - 2140 § 2260 $ 120§ 256 § 269 § 0.13
29 1" All Usage 3 54.00 $ 57.00 § 300|$ 256 $ 269 $ 0.13
30 o All Usage $ 17000 § 17900 S 9.00|$S 256 § 269 § 0.13
31 Residential lrrigation 5/8" All Usage S 2140 $ 2300 S 160(S 256 $ 269 § 0.13
32 Residential lrrigation 1 All Usage $ 54.00 § 57.00 § 300($ 256 $ 269 §$ 0.13
33 Residential lrrigation & All Usage $ 17000 $ 17900 $ 900 |5 256 $ 269 $ 0.13
34 School iy All Usage $ 54.00 S 5700 § 300($ 272§ 286 $ 0.14
35 15" All Usage $ 10600 $ 112,00 § 6.00 |5 272§ 286 S 0.14
36 2" All Usage s 17000 $ 179.00 S 9.00 | $ 272§ 286 S 0.14
37 6" All Usage $ 106000 $ 1,117.00 § 57.00|5 279 § 293 § 0.14
38 8" All Usage $ 169600 § 1,788.00 & 92005 279 § 293 § 0.14
39 10" All Usage $ 177300 $§ 1,869.00 S 96.00|5 279 § 293 § 0.14
40 Wholeszle 5/8" All Usage $ - H . $ - $ 272 § 286 $ 0.14
a i All Usage S - § « 8 S 272 § 286 § 0.14
42 4" All Usage s 3 $ 2 $ A s 272 5 286 $ 0.14
43 6" All Usage s - $ - $ $ an % 286 § 0.14

Bermuda 2025 Rate Case - Original Filing Schedules - Errata - H-3 Page 38 of 2



Bermuda Water Company
Test Year Ended: 1/31/2025
Changes in Representative Rate Schedules

Line Current Proposed
No. Customer Classification Charge Charge
Miscellaneous Charges
1  Establishement S 50.00 $ 50.00
2 Re-Establishement Fee (wthin 12 months) bbb ove
3 After Hours Service Charge S 7500 § 75.00
4  Reconnection (Deliquent) S 50.00 § 50.00
5  Meter Test Performed by Company NT NT
6 Meter Test Performed by Outside Vendor S 25.00 S 25.00
8 Deposit ¥ ¥
9 Deposit Interest s "
10  NSF Checks (Returned) $ 2500 $ 25.00
11 Deferred Payment Interest b ki ol e
12  Meter Re-Read Charge (If Correct) S 30,00 § 30.00
13 Late Payment e et
14 Compromised Meter Lock S 25.00 $ 25.00
Rate Case Surcharge****** S 032 $ 0.54
Meter Installation Charges
5/8" and 3/4" S 14000 $ 140.00
f S 290.00 $ 290.00
1.5% S 500.00 $ 500.00
2" $ 90000 $ 900.00
3" or larger At Cost At Cost
rvice Line | n
5/8" x 3/4" S 500.00 $ 500.00
1’ w1.5" S 560.00 S 560.00
Ly S 900.00 $ 900.00
3" or larger At Cost At Cost
Notes

*
* ¥

L L

Pe Rule A.A.C.R. 14-2-403(B).7
Per A.A.C.R. 14-2-403(B).3
1.5% or $5.00, whichever is greater

****  Months off system times the monthly minimum, per Commission rule (A.A.C. R14-2-403(D).
*¥%£%% Interest at 0% each month with signed agreement. Per Rule A.A.C R14-2-409.G

**¥%%* Flat monthly bill until costs are recovered per order

NT

No Tariff

Bermuda 2025 Rate Case - Original Filing Schedules - Errata - H-3 - Misc. Charges

Exhibit:
Schedule H-3
Page 2 of 2

Witness: Aleksey
Dolinko

Page 2 of 2



Bermuda Water Company
Test Year Ended: 1/31/2025
Typical Bill Analysis

5/8" Residential Bills

Exhibit:
Schedule H-4

Witness: Aleksey

Dolinko
Present Rates Proposed Rates Proposed Increase

Line Base Usage Base Usage

No. | Consumption | Charge | Charge | Total Bill | Charge | Charge Total Bill Amount Percentage

1 - | 21.40 - 21.40 | 22.60 - & 2260(58 1.20 5.61%
2 1,000 | 21.40 1.60 23.00 | 22.60 168 $ 2428 | § 1.28 5.57%
3 2,000 | 21.40 3.20 24.60 | 22.60 336 § 2596 | § 1.36 5.53%
4 3,000 | 21.40 4.80 26.20 | 22.60 504 § 2764 | S 1.44 5.50%
S 4,000 | 21.40 8.03 29.43 | 22.60 843 S 3103 |$ 1.60 5.44%
6 5,000 | 21.40 11.26 32.66 | 22.60 11.82 § 34.42 | § 1.76 5.39%
7 6,000 | 21.40 14.49 35.89 | 22.60 1521 § 3781 | S 1.92 5.35%
8 7,000 | 21.40 17.72 39.12 | 22.60 1860 § 41,20 | § 2.08 5.32%
9 8,000 | 21.40 20.95 42,35 | 22.60 2199 § 4459 | S 2.24 5.29%
10 9,000 | 21.40 24.18 45.58 | 22.60 2538 § 47.98 | S5 2.40 5.27%
11 10,000 | 21.40 29.01 50.41 | 22.60 3046 $ 53.06 | § 2.65 5.26%
12 11,000 | 21.40 33.84 55.24 | 22.60 3554 § 58.14 | S 2.90 5.25%
13 12,000 | 21.40 38.67 60.07 | 22.60 4062 S 63.22 | § 3.15 5.24%
14 13,000 | 21.40 43.50 64.50 | 22.60 4570 S 68.30 | $ 3.40 5.24%
15 14,000 | 21.40 48.33 69.73 | 22.60 50.78 $ 73.38 | $ 3.65 5.23%
16 15,000 | 21.40 53.16 74.56 | 22.60 55.86 S 78.46 | § 3.0 5.23%
17 16,000 | 21.40 57.99 79.39 | 22.60 6094 S 8354 | § 4.15 5.23%
18 17,000 | 21.40 62.82 84.22 | 22.60 66.02 $ 8862 S 4.40 5.22%
19 18,000 | 21.40 67.65 89.05 | 22.60 7110 S 9370 | § 4.65 5.22%
20 19,000 | 21.40 72.48 93.88 | 22.60 76.18 $ 98.78 | § 4.90 5.22%
21 20,000 | 21.40 77.31 98.71 | 22.60 81.26 $ 10386 S 5.15 5.22%
22 21,000 | 21.40 82.14 103.54 | 22.60 8634 S 10894 |$S 5.40 5.22%
23 22,000 | 21.40 86.97 108.37 | 22.60 9142 $§ 11402 | S 5.65 5.21%
24 23,000 | 21.40 91.80 113.20 | 22.60 9650 $§ 119.10 | S 5.90 5.21%
25 24,000 | 21.40 96.63 118.03 | 22.60 10158 $§ 12418 |$ 6.15 5.21%
26 25,000 | 21.40 101.46 122,86 | 22.60 106.66 $ 12926 | $ 6.40 5.21%
27 26,000 | 21.40 106.29 127.69 | 22.60 111.74 $ 13434 | S 6.65 5.21%
28 27,000 | 21.40 111.12 132.52 | 22.60 116.82 $ 13942 |$ 6.0 5.21%
29 28,000 | 21.40 115.95 137.35 | 22.60 12190 S 14450 S 7.15 5.21%
30 29,000 | 21.40 120.78 142.18 | 22.60 12698 § 14958 | S 7.40 5.20%
31 30,000 | 21.40 125.61 147.01 | 22.60 13206 $ 15466 | S 7.65 5.20%
32 31,000 | 21.40 130.44 151.84 | 22.60 13714 § 15974 | § 7.90 5.20%
33 32,000 21.40 135.27 156.67 | 22.60 142.22 $ 16482 |S 8.15 5.20%
34 33,000 21.40 140.10 161.50 | 22.60 14730 § 16980 | S 8.40 5.20%
35 34,000 | 21.40 144.93 166.33 | 22.60 15238 § 17498 (S 8.65 5.20%
36 35,000 | 21.40 149,76 171.16 | 22.60 157.46 $ 180.06 S 8.90 5.20%
37 36,000 | 21.40  154.59 175.99 | 22.60 16254 § 18514 |$ 9.15 5.20%
38 37,000 | 21.40 159.42 180.82 | 22.60 167.62 $§ 19022 (S 9.40 5.20%
39 38,000 | 21.40 164.25 185.65 | 22.60 17270 § 195.30($ 9.65 5.20%
40 39,000 | 21.40 169.08 190.48 | 22.60 17778 S 20038 | $ 9.90 5.20%
41 40,000 | 21.40 173.91 19531 | 22.60 182.86 S 20546 (S 10.15 5.20%
42 41,000 | 21.40 178.74 200.14 | 22.60 18794 § 21054 |$ 10.40 5.20%
43 42,000 | 21.40 183.57 20497 | 22.60 193.02 § 21562 (S 10.65 5.20%
a4 43,000 | 21.40 188.40 209.80 | 22.60 19810 $ 22070 | S 10.90 5.20%
45 44,000 | 21.40 193.23 214,63 | 22.60 203.18 $§ 225785 11,15 5.19%
46 45,000 | 21.40 198.06 219.46 | 22.60 20826 S 23086 |S 11.40 5.19%
47 46,000 | 21.40 202.89 224.29 | 22.60 21334 § 23594 | S 11,65 5.19%
48 47,000 | 21.40 207.72 22912 | 22.60 21842 $ 24102 | S 11.90 5.19%
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Bermuda 2025 Rate Case - Original Filing Schedules - Errata - H-4 - Res 5-8"

R T T T T Y T T Y Y Y L ¥ P T e Y T ¥ ¥ ¥ Y T ¥ ¥ R T R ¥ R T VoV T ¥ S ¥ A T AV A o A ¥ A P Vo O ¥ 3

550.50
555,98
561.06
566.14
571,22
576.30
581.38
586.46
596.62
601.70
606.78
611.86
616.94
627.10
632.18
637.26
647.42
652.50
662.66
667.74
677.80
693.14
708.38
713.46
718.54
738.86
749,02
774.42
779.50
784.58
789.66
794.74
815.06
825.22
835,38
855.70
865,86
881.10
906.50
942.06
977.62
982.70
997.94
1,058.90
1,063.98
1,074.14
1,109.70
1,196.06
1,277.34
1,358.62
1,404.34
1,414.50
1,455.14
1,490.70
1,683.74
2,095.22

R TR Ve Ty P e R VR T Ve T Vot P S P VT Tt T S P P P B T T ¥ i e e ¥ ¥ ¥ ¥ V¥ A T S 7 S ¥ e P R T S P o T T O P P T Vo P Vo P T P B P VT Vo ¥ O P T S ¥ 2

27.15
27.40
27.65
27.90
28.15
28.40
28.65
28.90
29.40
29.65
29.90
30.15
30.40
30.90
3115
31.40
31.80
32.15
32.65
32.90
33.40
34.15
34.90
35.15
35.40
36.40
36.90
38.15
38.40
38.65
38.90
39.15
40.15
40.65
41.15
42.15
42.65
43.40
44.65
46.40
48.15
48.40
48.15
52.15
52.40
52.90
54.65
58.90
62.90
66.90
69.15
69.65
71.65
73.40
82.90
103.15

5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%
5.18%

Page 42 of 120



Bermuda Water Company
Test Year Ended: 1/31/2025
Typical Bill Analysis

3/4" Residential Bills

Exhibit:
Schedule H-4

Witness: Aleksey

Dolinko
Present Rates Proposed Rates Proposed Increase

Line Base Usage Base Usage

No. | Consumption | Charge | Charge | Total Bill | Charge | Charge Total Bill Amount Percentage

1 - 21.40 - 21.40 | 22.60 - § 2260 | S 1.20 5.61%
2 1,000 | 21.40 1,60 23.00 | 22.60 168 § 24.28 | $ 1.28 5.57%
3 2,000 | 21.40 3.20 24.60 | 22.60 336 $ 25.96 | § 1.36 5.53%
4 3,000 | 21.40 4.80 26.20 | 22.60 504 $ 2764 | § 1.44 5.50%
5 4,000 | 21.40 8.03 29.43 | 22.60 843 § 3103 | $ 1.60 5.44%
6 5,000 | 21.40 11.26 32,66 | 22.60 11.82 § 34.42 | § 1.76 5.39%
7 6,000 | 21.40 14.49 35.89 | 22.60 15.21 § 3781 (S 1.92 5.35%
8 7,000 | 21.40 17.72 39.12 | 22.60 1860 $§ 41.20 | 2.08 5.32%
9 8,000 | 21.40 20.95 4235 | 22.60 2199 § 4459 | § 2.24 5.29%
10 9,000 | 21.40 24.18 45.58 | 22.60 2538 § 47.98 | § 2.40 5.27%
11 10,000 | 21.40 29.01 50.41 | 22.60 3046 $ 53.06 | S 2.65 5.26%
12 11,000 | 21.40 33.84 55.24 | 22.60 3554 $ 58.14 | § 2.90 5.25%
13 12,000 | 21.40 38.67 60.07 | 22.60 4062 $ 63.22 | $ 3.15 5.24%
14 13,000 | 21.40 43.50 64.90 | 22.60 45.70 $ 68.30 | $ 3.40 5.24%
15 14,000 | 21.40 48.33 69.73 | 22.60 50.78 § 7338 | § 3.65 5.23%
16 15,000 | 21.40 53.16 74.56 | 22.60 5586 $ 7846 | § 3.0 5.23%
17 17,000 | 21.40 62.82 84.22 | 22.60 66.02 $ 88.62 | $ 4.40 5.22%
18 18,000 | 21.40 67.65 89.05 | 22.60 7110 §  93.70 | $ 4.65 5.22%
19 19,000 | 21.40 72.48 93.88 | 22.60 76.18 § 98.78 | § 4.80 5.22%
20 20,000 | 21.40 77.31 98.71 | 22.60 8126 S§ 10386 (S 5.15 5.22%
21 22,000 | 21.40 86.97 108.37 | 22.60 9142 $§ 11402 |$ 5.65 5.21%
22 23,000 | 21.40 91.80 113.20 | 22.60 96.50 $ 11910 ($ 5.90 5.21%
23 24,000 | 21.40 96.63 118,03 | 22.60 10158 § 12418 ($ 6.15 5.21%
24 26,000 | 21.40 106.29 127.69 | 22.60 111.74 § 13434 | S 6.65 5.21%
25 28,000 | 21.40 115.95 137.35 | 22.60 12190 § 14450 | S 7.15 5.21%
26 33,000 | 21.40 140.10 161.50 | 22.60 14730 & 16990 | S 8.40 5.20%
27 42,000 | 21.40 183.57 204.97 | 22.60 19302 § 21562 (5 10.65 5.20%
28 47,000 | 21.40 207.72 229.12 | 22.60 21842 S 24102 (S 11.90 5.19%
29 49,000 | 21.40 217.38 238.78 | 22.60 22858 § 25118 |5 12.40 5.19%
30 53,000 | 21.40 236.70 258.10 | 22.60 24890 $§ 27150 |$ 13.40 5.19%

Supporting Schedules : H-5 - Res 3-4, H-3
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Bermuda Water Company
Test Year Ended: 1/31/2025
Typical Bill Analysis

1" Residential Bills

Exhibit:
Schedule H-4

Witness: Aleksey

Dolinko
Present Rates Proposed Rates Proposed Increase

Line Base Usage Base Usage

No. | Consumption | Charge | Charge | Total Bill | Charge | Charge | Total Bill | Amount Percentage

1 - | s4.00 - 54.00 | 57.00 - § 5700|S 3.00 5.56%
2 1,000 | 54.00 3.23 57.23 | 57.00 339 § 6039($ 316 5.52%
3 2,000 | 54.00 6.46 60.46 | 57.00 678 § 63.78|5 332 5.49%
4 3,000 | 54.00 9.69 63.69 | 57.00 10.17 § 67.17 |S 3.48 5.46%
5 4,000 | 54.00 12.92 66.92 | 57.00 1356 $§ 7056 |5 3.64 5.44%
6 5,000 | 54.00 16.15 70.15 | 57.00 1695 $ 7395|$ 3.80 5.42%
& 6,000 | 54.00 19.38 73.38 | 57.00 2034 S 7734 |S 3.96 5.40%
8 7,000 | 54.00 22,61 76.61 | 57.00 2373 § 8073 |5 442 5.38%
9 8,000 | 54.00 25.84 79.84 | 57.00 2712 § 8412 (S 428 5.36%
10 9,000 | 54.00 29,07 83.07 | 57.00 3051 § 8751($ 444 5.34%
11 10,000 | 54.00 32.30 86.30 | 57.00 3390 § 90.980(S 460 5.33%
12 11,000 | 54.00 35.53 89.53 | 57.00 3729 § 94.29(|S 476 5.32%
13 12,000 | 54.00 38.76 92,76 | 57.00 4068 $ 97685 4.92 5.30%
14 13,000 | 54.00 41.99 95.99 | 57.00 4407 $§ 10107 |S 5.08 5.29%
15 14,000 | 54.00 45.22 99.22 | 57.00 4746 S 10446 |S 5.24 5.28%
16 15,000 | 54.00 48.45 102.45 | 57.00 5085 S5 10785 |5 5.40 5.27%
17 16,000 | 54.00 51.68 105.68 | 57.00 5424 $ 11124 |S$ 5.56 5.26%
18 17,000 | 54.00 54,91 108.91 | 57.00 5763 S 11463 |S 5.72 5.25%
19 18,000 | 54.00 58.14 112.14 | 57.00 61.02 § 118.02 S 588 5.24%
20 19,000 | 54.00 61.37 115.37 | 57.00 6441 $ 12141 |5 6.04 5.24%
21 20,000 | 54.00 64.60 118.60 | 57.00 6780 $ 12480 |S$ 6.20 5.23%
22 21,000 | 54.00 67.83 121.83 | 57.00 7119 $§ 12819 |$ 6.36 5.22%
23 22,000 | 54.00 71.06 125.06 | 57.00 7458 S 13158 |S$ 6.52 5.21%
24 23,000 | 54.00 74.29 128.29 | 57.00 7797 5 13497 |S 6.68 5.21%
25 24,000 | 54.00 77.52 131.52 | 57.00 8136 S 13836 |5 6.84 5.20%
26 25,000 | 54.00 80.75 134.75 | 57.00 8475 S 141753 7.00 5.19%
27 26,000 | 54.00 85.58 139.58 | 57.00 8983 $ 14683 |S 7.25 5.19%
28 27,000 | 54.00 90.41 144.41 | 57.00 9491 $§ 15191|S$ 7.50 5.19%
29 28,000 | 54.00 95.24 149.24 | 57.00 99.99 $§ 15699 |5 7.75 5.19%
30 29,000 | 54.00 100.07 154.07 | 57.00 105.07 $ 16207 |$ 8.00 5.19%
31 30,000 | 54.00 104.90 158.90 | 57.00 11015 § 167.15|$ 825 5.19%
32 31,000 | 54.00 109.73 163.73 | 57.00 11523 § 17223 |$ 850 5.19%
33 33,000 | 54.00 119.39 173.39 | 57.00 12539 $§ 18239 |$ 9.00 5.19%
34 34,000 | 54.00 124.22 178.22 | 57.00 13047 $ 18747 |$ 9.25 5.19%
35 35,000 | 54.00 129.05 183.05 | 57.00 13555 § 19255 |S 9.50 5.19%
36 36,000 | 54.00 133.88 187.88 | 57.00 14063 S 19763 |S 975 5.19%
37 37,000 | 54.00 138.71 192.71 | 57.00 145.71 $§ 20271 | $ 10.00 5.19%
38 38,000 | 54.00 143.54 197.54 | 57.00 150,79 $§ 20779 | $ 10.25 5.19%
39 39,000 | 54.00 148.37 202.37 | 57.00 155.87 $§ 212.87 | $ 10.50 5.19%
40 40,000 | 54.00 153.20 207.20 | 57.00 16095 $§ 21795 |S 10.75 5.19%
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41 41,000 | 54.00 158.03 212.03 | 57.00 166.03 S§ 223.03 | $ 11.00 5.19%
42 42,000 | 54.00 162.86 216.86 | 57.00 17111 $ 22811 |$ 1125 5.19%
43 43,000 | 5400 167.69 221.69 | 57.00 176.19 $ 233.19 |$ 1150 5.19%
44 45,000 | 54.00 177.35 231.35 | 57.00 186.35 $ 24335 (S 12.00 5.19%
45 46,000 | 54.00 182.18 236.18 | 57.00 19143 $ 24843 |$ 12.25 5.19%
46 47,000 | 54.00 187.01 241.01 | 57.00 196.51 $ 25351 |$ 1250 5.19%
a7 48,000 | 54.00 191.84 24584 | 57.00 20159 $ 25859 |$ 1275 5.19%
48 49,000 | 54.00 196.67 250.67 | 57.00 206.67 S 263.67 |$ 13.00 5.19%
49 50,000 | 54.00 201.50 255.50 | 57.00 21175 $ 268.75|$ 13.25 5.19%
50 51,000 | 54.00 206.33 260.33 | 57.00 21683 $ 273.83 |S$ 13.50 5.19%
51 52,000 | 54.00 211.16 26516 | 57.00 22191 $ 27891 (S 13.75 5.15%
52 53,000 | 54.00 215.99 269.99 | 57.00 22699 S 28399 |S 14.00 5.19%
53 54,000 | 54.00 220.82 27482 | 57.00 232,07 S 289.07 |$ 14.25 5.19%

55,000 | 54.00  225.65 279.65 | 57.00 237.15 $ 29415 |$5 14.50 5.19%
55 56,000 | 54.00 230.48 284.48 | 57.00 24223 $ 299.23 |$ 1475 5.18%
56 57,000 | 54.00 23531 289.31 | 57.00 24731 $ 30431 |S$ 15.00 5.18%
57 59,000 | 54.00 244.97 29897 | 57.00 25747 $ 31447 |S 1550 5.18%
58 60,000 | 54.00 249.80 303.80 | 57.00 26255 $ 319.55|$ 15.75 5.18%
59 63,000 | 54.00 264.29 31829 | 5700 27779 $ 33479 |$ 16.50 5.18%
60 65,000 | 54.00 273.95 32795 | 57.00 287.95 S 34495($ 17.00 5.18%
61 66,000 | 54.00 278.78 33278 | 57.00 293.03 $ 350.03|$ 17.25 5.18%
62 67,000 | 54.00 283.61 33761 | 57.00 29811 §$ 355.11|$ 17.50 5.18%
63 68,000 | 54.00 288.44 34244 | 57.00 303.19 $ 360.19 (S 17.75 5.18%
64 69,000 | 54.00 293.27 347.27 | 57.00 308.27 S 365.27 | S 18.00 5.18%
65 71,000 | 54.00 302.93 356,93 | 57.00 31843 $ 37543 |S$ 1850 5.18%
66 73,000 | 54.00 31259 366.59 | 57.00 328,59 $ 38559 |5 19.00 5.18%
67 74,000 | 54.00 317.42 37142 | 57.00 33367 $ 390.67 |$ 19.25 5.18%
68 75,000 | 54.00 32225 376,25 | 57.00 338.75 $ 395.75|S5 19.50 5.18%
69 76,000 | 54.00 327.08 381.08 | 57.00 343.83 $ 400.83 |$ 19.75 5.18%
70 77,000 | 5400 33191 38591 | 57.00 34891 $ 40591 |$ 20.00 5.18%
71 82,000 | 54.00 356.06 41006 | 57.00 37431 $ 43131 |$ 2125 5.18%
72 84,000 | 54.000 365.72 419.72 | 57.00 38447 S 44147 |S$ 2175 5.18%
73 89,000 | 54.00  389.87 44387 | 57.00 409.87 S 466.87 [$ 23.00 5.18%
74 96,000 | 54.00 423.68 477.68 | 57.00 44543 $ 50243 |$ 24.75 5.18%
75 101,000 | 54.00 447.83 S01.83 | 57.00 47083 $ 527.83 |$ 26.00 5.18%
76 111,000 | 54.00 496.13 550.13 | 57.00 52163 $ 578.63 |$ 2850 5.18%
77 119,000 | 54.00 534.77 588.77 | 57.00 562.27 $ 619.27 | $ 30.50 5.18%
78 120,000 | 54.00 539.60 593.60 | 57.00 567.35 $ 624355 30.75 5.18%
79 159,000 | 54.00 727.97 78197 | 57.00 76547 $ 82247 |$ 40.50 5.18%
80 161,000 | 54.00 737.63 791.63 | 57.00 77563 $ 83263 |$ 4100 5.18%
81 203,000 | 54.00 940.49 994.49 | 57.00 988.99 $1,045.99 | S 51.50 5.18%

Supporting Schedules : H-5- Res 1, H-3
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Bermuda Water Company
Test Year Ended: 1/31/2025
Typical Bill Analysis

1.5" Residential Bills

Exhibit:
Schedule H-4

Witness: Aleksey
Dolinko

Supporting Schedules : H-5 - Res 1.5, H-3

Bermuda 2025 Rate Case - Original Filing Schedules - Errata - H-4 - Res 1.5

Present Rates Proposed Rates Proposed Increase

Line Usage Base | Usage

No. | Consumption | Base Charge | Charge | Total Bill | Charge | Charge | Total Bill Amount Percentage
1 - 106.00 - 106.00 | 112.00 - $ 11200 |5 6.00 5.66%
2 1,000 106.00 3.23 109.23 | 112.00 339 S 11539 (S 6.16 5.64%
3 4,000 106.00 1292 11892 | 112.00 1356 $ 12556 |5 6.64 5.58%
4 6,000 106.00 19.38 12538 | 11200 2034 S 13234 |S 6.96 5.55%
5 13,000 106.00 4199 14799 | 112.00 44.07 $ 156.07 | S 8.08 5.46%
6 139,000 106.00 591.37 697.37 | 11200 62162 $ 73362 |$ 36.25 5.20%
7 176,000 106.00 770.08 876.08 | 112.00 809.58 S 92158 |S 45,50 5.19%
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Bermuda Water Company Exhibit:
Test Year Ended: 1/31/2025 Schedule H-4
Typical Bill Analysis
e R Witness:
2" Residential Bills Aleksey Dolinko
Present Rates Proposed Rates Proposed Increase
Line Base Usage Base Usage
No. | Consumption | Charge | Charge Total Bill | Charge Charge Total Bill Amount Percentage
1 - 170.00 - 170.00 | 179.00 - $§ 1790058 9.00 5.29%
2 3,000 | 170.00 9.69 179.69 | 179.00 1017 § 189175 9.48 5.28%
3 4,000 | 170.00 12.92 18292 | 179.00 1356 $ 19256 |$ 9.64 5.27%
4 5,000 | 170.00 16.15 186.15 | 179.00 1695 $ 19595(S 9.80 5.26%
5 6,000 | 170.00 19.38 189.38 | 179.00 2034 $ 19934 |5S 9.96 5.26%
6 7,000 | 170.00 22.61 192,61 | 179.00 23.73 § 20273|S 1012 5.25%
7 8,000 | 170.00 25.84 195.84 | 179.00 2712 $ 206.12|$ 10.28 5.25%
8 9,000 | 170.00 29.07 199.07 | 179.00 3051 § 20951|$ 1044 5.24%
9 10,000 170.00 32.30 202.30 | 179.00 3390 $§ 21290|$ 10.60 5.24%
10 11,000| 170.00 35.53 205.53 | 179.00 3729 § 21629|$ 10.76 5.24%
11 12,000 | 170.00 38.76 208.76 | 179.00 4068 S 21968 |$ 10.92 5.23%
12 13,000 170.00 41.99 21195 ( 179.00 4407 $§ 223075 11.08 5.23%
13 14,000 | 170.00 45.22 215.22 | 179.00 4746 $ 22646|S 1124 5.22%
14 15,000 170.00 48.45 21845 | 179.00 50.85 S§ 229.85|$S 11.40 5.22%
15 16,000| 170.00 51.68 221.68 | 179.00 5424 $ 233245 1156 5.21%
16 17,000 | 170.00 54.91 22491 | 179.00 5763 § 23663 |5 1172 5.21%
17 18,000 | 170.00 58.14 228.14 | 179.00 6102 S 24002|S5 11.88 5.21%
18 19,000 | 170.00 61.37 231.37 | 179.00 6441 S 24341 |5 1204 5.20%
19 20,000 170.00 64.60 23460 | 179.00 67.80 S 24680 |5 1220 5.20%
20 21,000 | 170.00 67.83 237.83 | 17%.00 7119 $§ 25019|S 1236 5.20%
21 22,000| 170.00 71.06 241.06 | 179.00 7458 S 25358 |5 1252 5.19%
22 23,000| 170.00 74.29 24429 | 179.00 7797 § 25697 S5 12.68 5.19%
23 24,000 170.00 71.52 24752 | 179.00 8136 $§ 260365 1284 5.19%
24 25,000 | 170.00 80.75 250.75 | 179.00 8475 $§ 263.75|S% 13.00 5.18%
25 26,000 | 170.00 83.98 253.98 1'7’9.00 8314 S 267.14|S$ 13.16 5.18%
26 27,000| 170.00 87.21 257.21| 179.00 9153 $§ 27053 |§ 1332 5.18%
27 28,000 | 170.00 90.44 260.44 | 179.00 9492 $§ 27392|S$ 1348 5.18%
28 29,000 170.00 93.67 263.67 | 179.00 9831 $§ 27731|$ 1364 5.17%
29 30,000| 170.00 96.90 266.90 | 179.00 101,70 $ 280.70|$ 13.80 5.17%
30 31,000| 170.00 100.13 270.13 | 179.00 105.09 S 284.09|S 13.96 5.17%
31 32,000 170.00 103.36 273.36 | 179.00 10848 S 287.48|S 14.12 5.17%
32 33,000 | 170.00 106.59 276.59 | 179.00 111.87 § 29087 |5 14.28 5.16%
33 34,000| 170.00 109.82 279.82 | 179.00 11526 $ 29426 |$ 14.44 5.16%
34 35,000| 170.00 113.05 283.05 | 179.00 11865 $ 297.65|$ 14.60 5.16%
35 36,000 | 170.00 116.28 286.28 | 179.00 122.04 $§ 301.04|S5 14.76 5.16%
36 37,000 | 170.00 119.51 289.51 | 179.00 12543 S 30443 |5 1492 5.15%
37 38,000 170.00 122.74 292.74 | 179.00 12882 $ 307825 15.08 5.15%
38 39,000 | 170.00 125.97 295.97 | 179.00 13221 § 31121|$ 1524 5.15%
39 40,000 | 170.00 125.20 299.20 | 179.00 13560 $§ 31460|S 1540 5.15%
40 41,000| 170.00 132.43 302.43 | 179.00 13899 § 31799 ($ 1556 5.14%
41 42,000 | 170.00 135.66 305.66 | 179.00 14238 § 321.38|$ 1572 5.14%
42 43,000 | 170.00 138.89 308.89 | 175.00 14577 § 32477|$ 15.88 5.14%
43 44,000 | 170.00 142.12 312.12 | 17%.00 149.16 $ 328.16|S$ 16.04 5.14%

Bermuda 2025 Rate Case - Original Filing Schedules - Errata - H-4 - Res 2"
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