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The graphic below shows the major components of revenue for 2006 compared with 2002 through to 
2005: 
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Total expenses decreased by $1.6 million or 7% from $26,734,116 in 2005 to $25,166,900 in 2006 
compared to $21,504,315 in 2004.  The main reason for this was the reduction of $4 million in the cost 
of sales of fuel, which was offset by the increase in the cost of fuel used for generation. The cost of fuel 
as a percentage of total generation operating costs rose from 77% in 2005 to 83% in 2006. This 
represents an increase in fuel and lube costs of $2.3 million for 2006 compared to 2005, and $5.3 million 
when compared to 2004. Excluding cost of sales and cost of fuel and lubricants used for generation, 
operating expenses decreased by $304,053 for 2006 compared to 2005. This reflects management’s 
continuing commitment to maintain tight and effective control over expenses. 

 
The following graphic shows the major components of operating expenses excluding the cost of fuel 
sold, for 2006 compared with 2002 through 2005: 
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