GOVERNMENT OF PUERTO RICO
PUBLIC SERVICE REGULATORY BOARD
PUERTO RICO ENERGY BUREAU

IN RE: PUERTO RICO ELECTRIC POWER CASE NO.: NEPR-AP-2023-0003
AUTHORITY RATE REVIEW
SUBJECT: Hearing Examiner’s Order
Requiring Confirmation of Annual Revenue
Requirement and Related Information

Hearing Examiner’s Order Requiring Confirmation of Annual Revenue
Requirement and Submittal or Correction of Supporting Exhibits

This Order requires LUMA to (a) confirm or correct the PREB consultants'
understanding of the annual revenue requirement officially proposed by the Applicant
utilities in this proceeding; and (b) submit any documents necessary to complete the
evidentiary record on that subject.

On January 9, 2026, LUMA by motion filed with the Energy Bureau Ex. 1106,
Revised Revenue Requirement Schedules Annexes 1 to 5. LUMA also uploaded that
material to the Accion Platform. It is not clear to me that this Ex. 1106 is now accurate, for
two reasons:

e This Ex. 1106 included Genera’s final revenue requirement as Annex 3 but did
not fully incorporate it in Annex 1—the Rate Review Filing Schedules.

e PREPA filed on February 23, 2026, a Motion presenting a ratepayer-funded
annual revenue requirement covering HoldCo, HydroCo, the Retirement System,
and Pension Funding. This PREPA document is not an admitted exhibit. And my
understanding is that LUMA’s January 9, 2026, revised revenue requirement
schedules do not reflect the PREPA numbers.

Attached to this Order is a spreadsheet prepared by the PREB consultants.
(Secretary Seda will circulate to counsel an Excel version via email.) The aim was to
calculate the official proposed base-rate revenue requirement, taking into account the
Genera and PREPA revisions. I require LUMA to do the following:

e Confirm that this presentation is correct; or provide a substitute document that
is correct, explaining the differences.

e Update and refile by Motion the Revised Revenue Requirement Schedules in
Exhibit 1106 to reflect (1) PREPA's clarifications filed on February 23, 2026,
and (2) Genera's revisions that are included in LUMA Ex 1106 Annex 3. Provide
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the native Excel files to Accion. Accion shall replace existing Ex. 1106 with the
corrected exhibit. By this order, I admit Exhibit 1106 as corrected.

e Affirm that Genera's revisions noted in Annex 3 are fully included in Annex 1.

e Revise or confirm the total base rate revenue requirement stated in LUMA's
Initial ARR brief at page 113, of $2,896,493,133. If necessary, file an errata for
page 113.

The Energy Bureau'’s Resolution and Order of February 12, 2025, requires that all
schedules filed in native electronic spreadsheet format be unlocked, with all formulas
visible and all calculations self-contained within the workbook. To ensure that Exhibit
1106 fully complies with those requirements, LUMA shall refile the updated Exhibit 1106
by March 9, 2026 5pm Atlantic as a complete, self-contained workbook in which all
worksheets are visible, all external links are replaced with static values, and no cell in the
workbook depends on data from any file or source outside the workbook itself.

This Order neither invites nor needs any advocacy from anyone. My goals are solely
to (a) have in the April 16 Order an accurate presentation of the ARR that the Energy

Bureau is legally bound to adjudicate, and (b) have in the evidentiary record the
documentary sources for that number.

Be notified and published.

Scott Hempling
Hearing Examiner

CERTIFICATION

[ certify that the Hearing Examiner, Scott Hempling, has so established on March 5, 2026. |
also certify that on March 5, 2026, I have proceeded with the filing of the Order, and a copy
was notified by electronic mail to: mvalle@gmlex.net; alexis.rivera@prepa.pr.gov;
jmartinez@gmlex.net; jgonzalez@gmlex.net; nzayas@gmlex.net; Gerard.Gil@ankura.com;

Jorge.SanMiguel@ankura.com; Lucas.Porter@ankura.com; mdiconza@omm.com;
golivera@omm.com; pfriedman@omm.com; msyassin@omm.com; katiuska.bolanos-
lugo@us.dlapiper.com; Yahaira.delarosa@us.dlapiper.com;
margarita.mercado@us.dlapiper.com; carolyn.clarkin@us.dlapiper.com;
andrea.chambers@us.dlapiper.com; regulatory@genera-pr.com; legal@genera-pr.com;
mvazquez@vvlawpr.com; gvilanova@vvlawpr.com; dbilloch@vvlawpr.com;
ratecase@genera-pr.com; jfr@sbgblaw.com; hrivera@jrsp.pr.gov;
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gerardo_cosme@solartekpr.net; contratistas@jrsp.pr.gov; victorluisgonzalez@yahoo.com;
Cfl@mcvpr.com; nancy@emmanuelli.law; jrinconlopez@guidehouse.com;
Josh.Llamas@fticonsulting.com; Anu.Sen@fticonsulting.com;
Ellen.Smith@fticonsulting.com; Intisarul.Islam@weil.com; alexis.ramsey@weil.com;
kara.smith@weil.com; rafael.ortiz.mendoza@gmail.com; rolando@emmanuelli.law;
monica@emmanuelli.law; cristian@emmanuelli.law; luis@emmanuelli.law;
jan.albinolopez@us.dlapiper.com; Rachel.Albanese@us.dlapiper.com;
varoon.sachdev@whitecase.com; javrua@sesapr.org; Brett.ingerman@us.dlapiper.com;
brett.solberg@us.dlapiper.com; agraitfe@agraitlawpr.com; jpouroman@outlook.com;
epo@amgprlaw.com; loliver@amgprlaw.com; acasellas@amgprlaw.com;
matt.barr@weil.com; Robert.berezin@weil.com; Gabriel.morgan@weil.com;
corey.brady@weil.com; lindsay.greenbaum@analysisgroup.com;
harrison.holtz@analysisgroup.com; charles.wu@analysisgroup.com;
Brian.Gorin@analysisgroup.com; Bhumika.Sharma@analysisgroup.com;
Rachel.Anderson@analysisgroup.com; Iramos@ramoscruzlegal.com;
tlauria@whitecase.com; gkurtz@whitecase.com; ccolumbres@whitecase.com;
isaac.glassman@whitecase.com; tmacwright@whitecase.com;
jecunningham@whitecase.com; = mshepherd@whitecase.com;  jgreen@whitecase.com;
hburgos@cabprlaw.com; dperez@cabprlaw.com; howard.hawkins@cwt.com;
mark.ellenberg@cwt.com; casey.servais@cwt.com; bill.natbony@cwt.com;
zack.schrieber@cwt.com; thomas.curtin@cwt.com; escalera@reichardescalera.com;
riverac@reichardescalera.com; susheelkirpalani@quinnemanuel.com;
erickay@quinnemanuel.com; dmonserrate@msglawpr.com; fgierbolini@msglawpr.com;
rschell@msglawpr.com; eric.brunstad@dechert.com; Stephen.zide@dechert.com;
David.herman@dechert.com; Isaac.Stevens@dechert.com; James.Moser@dechert.com;
michael.doluisio@dechert.com; Kayla.Yoon@dechert.com; mfb@tcm.law; lft@tcm.law;
arosenberg@paulweiss.com;  pbrachman@paulweiss.com; swintner@paulweiss.com;
kzeituni@paulweiss.com; Julia@londoneconomics.com; Brian@londoneconomics.com;
luke@londoneconomics.com; juan@londoneconomics.com; mmcgill@gibsondunn.com;

LShelfer@gibsondunn.com; jcasillas@cstlawpr.com; jnieves@cstlawpr.com;
pedrojimenez@paulhastings.com; ericstolze@paulhastings.com;
arrivera@nuenergypr.com; apc@mcvpr.com; ramonluisnieves@rlnlegal.com;

kbailey@acciongroup.com.

[ sign this in San Juan, Puerto Rico, on March 5, 2026.
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No. Description
1 Revenues
2 Revenues from Sales of Electric Energy
3 Fuel & Purchased Power Revenue
4 Basic Revenues
5 CILT & Subsiies (Contra-Revenue)
5 GridCo Energy Efficiency & Demand PPCA riders)
7 I F Elctrk Energy
s Other income
9 Total Consol
10 CILT & Subsides (Contra-Revenue)
n
1 Expenses
13 Fueland Purchased Power Expenses
14 Fuel
15 Purchased Power - Conventional
16 Purchased Power - Renewable
17 [ Total Fuel& Purchase Power Expenses
1 Operating &
19 Labor Operating Expenses
2 Salaies & Wages
2 Pension & Benefits
2 Overtime Pay
5 Overtime Benefits
2 [~
3 Non-Labor / Other Operating Expenses
b Materials & Supplies
2 Transportation, Per Diem, and Mieage
s Property & Casualy Insurance
2 Retiree Medical Benefis
0 Security
a 1T Service Agreements.
2 Banking Services
3 Utities & Rents
3 LegalServices
35 Communications Expenses
3 Professional & Technical Outsourced Services
E Vegetation Management
38 Regulaton and Environmental Inspection
39 External Aucit Services
) Plant Maintenance Services
a1 Equipment, Inspections, Repairs & Other O&M
P PREPA Restructuring & Tite Il
s FOMB Advisor Costs allocated o PREPA
a 73 Authoriy Transaction Costs
s
a6 [Total Non-Labor / Othe
a [
a8
s i Adjusted
a Reauired Net Operating Income (Margin)
50 LUMA Fees
51 Bad Debt Expense
2 25 Reserve for Excss Expenditures
53 HoldCo General Cvil Cases Settlement and Judgments
s HoldCo Eminent Domain Cases Settlement and Judgments
st HoldCo ERS Pension Funding Requirement
s GridCo Storm Reserve Account
s GenCo Reserve Account
57 Genera Fixed Fees
s
5 Total Other Expenses
)
6 Gridco
& Genco
& HydroCo
o HoldCo
& Executive (General & Admin)
& Customer Service
&
] jects
& iga
7 Total Non-F&PP O&M Expense
Bo

Sources

1. LUMA-January 9, 2026

https://energia.pr.gov/wp-content/uploads/sites/7/2026/02/20260109-AP20230003-LUMA-Annex-1-Revenue-Requirement-Schedules-26.01.08.xlsx
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3,507,447,930

1623835233
568
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21000 496000 s2000
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1,461,000 2,084,000
2835000
79000 88000
7,234,000
8,413,000 1,288,000 2,448,152
2135000 31000
5486000
1,773,000 429,000 41,000
7,050,000
17438323
54505775 Ge85572 1501157
S10475 10,148,458 12547230
3515953 995
68,120,468 16,492,483
307,188,608
307188508
s767,150
270,000 -
270,000 5,767,160
22,259,643 12,847,230
S s7e078 PP 287530
3,664,232,860

2. Genera-January9, 2026

https://energia.pr.gov/wp-content/uploads/sites/7/2026/02/20260109-AP20230003-LUMA-Annex-3-Updated-Final-Revenue-Requirement.xlsx

3. PREPA (HoldCo, HydroCo, Retiro) — February 23, 2026

https://energia.pr.gov/wp-content/uploads/sites/7/2026/02/20260223-AP20230003-Motion-in-Compliance-Feb-12-2026-Resolution-HE-Order.pdf



https://energia.pr.gov/wp-content/uploads/sites/7/2026/02/20260109-AP20230003-LUMA-Annex-1-Revenue-Requirement-Schedules-26.01.08.xlsx
https://energia.pr.gov/wp-content/uploads/sites/7/2026/02/20260109-AP20230003-LUMA-Annex-3-Updated-Final-Revenue-Requirement.xlsx
https://energia.pr.gov/wp-content/uploads/sites/7/2026/02/20260223-AP20230003-Motion-in-Compliance-Feb-12-2026-Resolution-HE-Order.pdf
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