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During 2020, from as early as February
and March, petroleum prices accelerated
their decline in reaction to the COVID-19
pandemic coupled with an expected
sharp drop in demand for oil.

In addition, major oil producers failed to come to

an agreement on production cuts, exacerbating the
problem and by mid-March 2020, the price of US
crude oil was fluctuating around $19 per barrel. OPEC
members and non-OPEC oil producing countries who
participated in the Declaration of Cooperation agreed
to fully implement the agreements reached at the

9th and 10th (Extraordinary) OPEC and NON-OPEC
Ministerial Meetings held on April 9th and 12th, 2020
respectively. These agreements became effective as of
1st May, 2020.

In its monthly report, the Organization of the
Petroleum Exporting Countries (OPEC) forecasted
that demand for the group’s oil will remain around
27.93 million barrels per day (b/d) in 2021, on

the back of slower economic growth projections.

The Organisation for Economic Cooperation and
Development (OECD) forecasted demand for

2021 is 44.39 mn b/d while non-OECD demand is
expected to average 53.38 mn b/d. On the supply
side, the Energy Information Administration of the
US Department of Energy expects world production
to increase to 97.13 mn b/d during 2021 above the
94.23 mn b/d level for 2020.

Given the volatility associated with the Energy Sector
locally, regionally and internationally, the Ministry
will continue its focus on its 2030 greening vision

in an effort to negate these international market
dynamics.

With the onset of COVID-19, Barbados' key sector
tourism was dealt a serious blow due to significant
decline in our key markets. Indeed, electricity
demand fell by 5 % to 893 Gwh in 2020 when
compared to the 943 Gwh observed in 2019. To this
end, the Government has taken this opportunity

to accelerate and bring forward investments in

the renewable energy subsector to help Barbados'
economic recovery post COVID-19.
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During 2020, WTI Crude Oil prices
averaged US$39.00 per barrel showing
a 32% decrease when compared to the
previous average of 2019 which stood at
US$57.00 per barrel.

The data presented in this bulletin provides
information on:

= Production and sales of crude oil
and Natural Gas;

= Export and import figures for petroleum
products;

= Petroleum pricing at both international
and the local retail level;

= The amount of barrels of products
consumed locally;

= Electricity sales and Generation;

= Electricity from Renewable Energy (RE) vs
Traditional sources; and

= Total Energy Supply
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This bulletin also includes data on the oil and gas
findings as well as exploration attempts onshore.
The Ministry continued its work on the 2030 vision
by having a monthly reporting mechanism in place.

The Fair Trading Commission has published rates
for electricity generation from renewable sources,
through a feed-in-tariff mechanism for both solar
and land-based wind systems 1MW up to 5MW with
a carrying capacity of 30MW for solar and 10MW for
land based wind. Further, a feed-in-tariff mechanism
for both solar and land-based wind systems 5SMW

to 1T0MW with a carrying capacity of 25MW for solar
and 25MW for land-based wind.

We hope that you will relish reading this issue of the
bulletin and provide any feedback to improve the
Energy Bulletin.



PRODUCTION AND SALES (BNOCL)
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PRODUCTION 2019 2020 CHANGE
CRUDE OIL (BBLS) 209,350 172,944 -36,406
NATURAL GAS (MCF) 500,867 392,730 -108,137
IMPORTED LNG (MCF) 226,831 226,597 -234
CRUDE OIL 209,655 171,021 -38,634
NATURAL GAS 601,609 543,499 -58,110

** Natural Gas Sales consist of Local and Imported Sources of Supply
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TRADE (BBLS) (BNOCL)

EXPORTS 2019 2020 CHANGE
CRUDE OIL 209,655 171,021 -38,634
GASOLINE 731,641 646,522 -85,119
DIESEL 460,628 512,379 51,751
FUEL OIL 995,828 966,356 -29,472
JET FUEL 1,608,938 1,090,743 -518,195
LPG 91,570 94,580 3,010

Local production of crude oil decreased

by 36,406 barrels in 2020 when compared
to 2019. Sales and exports of crude oll
decreased by 38,634 barrels as highlighted
in Table | and Table 2 respectively.

During 2020, there was a decrease in both the sale
and production of natural gas. These declines were
due to decreases in production and importation of

liquefied natural gas by BNOCL and the effect of the
COVID-19 pandemic.

Decreases were also seen in gasoline and fuel oil of
85,119 and 498 barrels respectively. Similarly, jet fuel
decreased by 511,494, while on the contrary, diesel
increased by 51,751 barrels respectively. These
increases and decreases were driven primarily by
local demand influenced by the COVID-19 pandemic
and can be seen in Table 2.
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TABLE 3

PRICING

INTERNATIONAL CRUDE AVERAGE

Yearly Average West Texas

$57.00 $39.00 -$18.00

LOCAL RETAILPRICES FOR PETROLEUM PRODUCTS (BDS$/LITRE)

GASOLINE
DIESEL
KEROSENE

$3.72 $3.28 -$0.44
$3.03 $2.63 -$0.40
$1.38 $0.98 -$0.40

LIQUEFIED PETROLEUM GAS BDS$/LB

1001b
251lb
22lb
201b

$160.10 $133.23 -$26.87
$45.13 $40.94 -$4.19
$39.88 $36.19 -$3.69
$36.25 $32.90 -$3.19

TAX ADJUSTMENTS

VAT

ROAD TAX LEVY
EXCISE TAX (G) (¢/litre)
EXCISE TAX (D) (¢/litre)

Source: Ministry of Energy Small Business and Entrepreneurship

17.5% 17.5% 0.0%
40.000¢ 40.000¢ 0.000¢
99.390¢ 99.390¢ 0.000¢
44.027¢ 44.027¢ 0.000¢

Table 3 above identifies the significant
movements in petroleum prices over the
two years under consideration.

On average, international crude oil prices have
decreased in the twelve months with an international
average of US$39.00 per barrel in 2020, compared with
an average of US$57.00 per barrel during 2019.

Locally, retail prices for gasoline decreased by
BDS$0.44 per litre, diesel decreased by BDS$0.40 per
litre while kerosene decreased by BDS$0.40 per litre.

Similarly, the retail price of Liquefied Petroleum Gas
(LPG) was adjusted as reflected in the preceding
table. The 100lb, 25Ib, 22Ib and 20Ib cylinders

6 |
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decreased by BDS$26.87, BDS$4.19, BDS$3.69 and
BDS $3.19 respectively.

During 2020, prices continued to be adjusted monthly
to allow the local retail prices to be reflective as

much as possible of the price movements on the
international market.

During 2020, taxes on refined petroleum products
remained unchanged. The Value Added Tax (VAT)
rate on gasoline and diesel remained at 17.5%,
excise tax of 99.390¢ per litre and 44.027¢ per litre
charged on gasoline and diesel respectively and the
road tax levy of 40.000¢ per litre on gasoline and
diesel respectively and 5.000¢ per litre on kerosene
remained unchanged.
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TABLE 4

CONSUMPTION AND DISTRIBUTION

CONSUMPTION

GASOLINE

DIESEL

FUEL OIL (BL&P)
FUEL OIL (OTHER)
JET FUEL

Source: Barbados National Oil Company Limited

770,563 650,731 -119,832
498,895 499,544 649
930,297 859,964 -70,333

66,356 61,354 -5,002
976,168 480,805 -495,363

During 2020, the overall use of fossil fuels
has generally decreased when compared
to 2019.

A total of 650,731, 499,544, 921,318 and 480,805
barrels were consumed in 2020 for gasoline, diesel,
fuel oil and jet fuel respectively when compared

to 770,563, 498,895, 996,653 and 976,168 barrels
in 2019 for gasoline, diesel, fuel oil and jet fuel
respectively.

TABLE 5

The reduction in oil prices meant that less foreign
exchange was needed to procure the products
resulting in a fuel bill in 2020 of $348,831,000 when
compared to $511,167,033 for 2019.

With the exception of jet fuel, which is considered a
re-export, all other products are used locally. Since
these products are driven by demand, Table 4 reflects
the changes in demand in 2020 when compared

to 2019.

FINDINGS AND EXPLORATION

In October 2019, the Ministry received
approval from the Cabinet of Barbados to
launch a new offshore licensing round by
Q1 2020.

However, due to the effects of COVID-19 and the
prevailing low oil price environment, the Ministry
was forced to postpone the round until Q2 2021.

8 | ENERGY BULLETIN | JANUARY - DECEMBER 2020

In the interim, the Ministry hired consulting firm,

IHS Markit, to provide licensing round guidance

and advisory services with respect to the planning,
marketing and execution of the round. In June 2020,
IHS completed its review of Barbados’ offshore
licensing framework and upgraded the offshore
block map, with relevant reports being submitted for
the Ministry's consideration. These deliverables were
subsequently reviewed and accepted by the Ministry.
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The officers of the Department evaluated four (4)
applications to perforate new reservoir intervals and
two (2) applications to abandon underperforming
wells were reviewed and approved by the
Department. This work resulted in an increase in
the average daily oil and gas production of the oil
company. The logs for twenty-eight (28) oil and

gas wells were also updated with the most recent
perforation details.

The NRD provided comments and recommendations

to the Town and Country Development Planning
Office in respect of twenty-two (22) applications to

CHART 1

COMPARISON OF ELECTRICITY SALES 2019-2020

350,000,000

develop land for residential, commercial, tourism,
housing, energy development and recreational
purposes.

The Department evaluated the specifications for
hydrocarbon product currently being imported
into the island by the Barbados National Terminal
Company Limited. These included specs for
ultra-low sulphur diesel and unleaded gasoline.
Comprehensive analyses of product trends and
variations were conducted for each fuel shipment
and areas of concern flagged and brought to the
attention of the relevant stakeholders.

300,000,000

250,000,000

200,000,000

150,000,000

Electricity Sales (kWh)

100,000,000

50,000,000

Apartments
Business
Commercial
Entertainment
General Service
Residential
Hospitals

M Electricity Sales JAN-DEC 2020

Source: Barbados Light and Power
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Industries
Ports
Quarries
Reservoirs
Services
Tourism
Welders
Miscellaneous
Street Lights

M Electricity Sales JAN-DEC 2019
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TABLE 6

Source: Barbados Light

GROSS (kwh)

NET GENERATION AND
PURCHASED POWER (kwh)

SALES (kwh)

TOTAL NUMBER OF CUSTOMERS
AVERAGE COST OF ELECTRICITY
CAPITAL EXPENDITURE

and Power

1,013,128,822

1,013,745,508
943,786,398
130,493
51.00¢/ kwh
$102.00M

930,902,807

922,806,171
893,869,417
131,962
43.00¢/ kwh
$135.00M

-82,226,015

-90,939,337
-52,917,054
1,496
-8.00¢/kwh
$33.00M

The chart identifies the major consumers
of electricity for 2019 and 2020.

The chart indicates that residential consumers used
346 million kWh for 2020, an increase of 17 million
kWh when compared with 2019 which stood at 329

million kWh.

sales are down by 90,939,337 kWh and 52,917,054
kWh respectively.

The Barbados Light and Power Company added
1,496 customers to its service, while the average cost
of electricity decreased by 8.00¢/kwh in 2020 when

compared to 2019. Capital expenditure increased by
$33M in 2020 when compared to 2019 when $102M
was invested.

The gross measure of electricity generation declined
by 82,226,015 kWh. Similarly, net generation and

CHART 2

AMOUNT OF BBLS SAVED VS ESTIMATED SAVINGS IN FOREIGN EXCHANGE FROM RENEWABLE ENERGY (RE) IN BBD
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Source: Ministry of Ene
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The previous graph shows the foreign Photovoltaics (PV) uptake by Barbados Light and
exchange savings and barrels of oil saved ~ PoWer to the national grid.

during the eight-year period illustrated. The below graphs show total energy supply by source

and total electricity produced vs total electricity
It can be seen that the total foreign exchange saved

from renewable energy has increased by $8,800,000  \what is interesting to note is the visual in relation to

produced from renewable energy sources respectively.

calculated when comparing $200,000 saved in 2013 yenewable energy production as a percentage of total

to $9,000,000 in 2020. These savings are primarily electricity production depicted in chart 4.

CHART 3

PRIMARY AND SECONDARY ENERGY SUPPLY BY SOURCE 2009 TO 2019

Crude Oil 1%

Natural Gas 3%
Sugarcane and Products

Solar 0%

Electricity 16%
LPG 1%

Gasoline/Alcohol 16%

Kerosene/Jet Fuel 9%

Diesel 16%

Fuel Oil HFO 35%

Source: Ministry of Energy Small Business and Entrepreneurship
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CHART 4

TOTAL KWH OF ELECTRICITY PRODUCED VS TOTAL KWH OF ELECTRICITY PRODUCED FROM RE SOURCES

911,982,180 900,302,652 933,231,854 943,706,921 944,109,176 938,251,065 943,786,398 893,869,418

1,000,000,000

900,000,000 -

800,000,000 -

700,000,000 -

600,000,000 -

500,000,000 -

400,000,000 -

300,000,000 -

Electricity Production (kWh)

200,000,000 -

100,000,000 - 537.484 5,308,698

2013 2014 2015 2016 2017 2018 2019 2020

M Total Electricity kWh Produced B Total Electricity Kwh produced per year by RE
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CHART 5

RETAIL PETROLEUM PRODUCTS PRICE BREAKDOWN

Gasoline 15% 54% 29% 2%

Percentage of Price

Diesel 18% 52% 28% 2%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Hl Margins Il Government Take I mported Cost Il Terminal Fees

Ministry of Energy Small Business and Entrepreneurship

BREAKDOWN OF PRICE STRUCTURE

From the chart above, the import cost For gasoline, the taxes and import cost are estimated
] 0 0 . . .
and taxes are the two major elements at 54'/0 and 29% respeFtlver while margin and
o . terminal fees were estimated at 15% and 2%
which 'mpaCted the price structure of respectively. Diesel pricing possesses the same traits
refined petroleum products namely as gasoline with taxes and import costs estimated at
gasonne and diesel for 2020. 52% and 28% respectively while margins and terminal

fees were estimated at 18% and 2% respectively.
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Further to the cumulative total of
40MW of both distributive and utility RE
installations on the grid, an additional
9MW of distributive renewable energy
installations were submitted to the
Ministry of Energy Small Business and
Entrepreneurship and added to the grid
during 2020.

In September of 2020 the FTC released their decision on
feed-in-tariffs (FIT) for Renewable Energy Technologies
above TMW and up to 10 MW which can be seen

in the Tables below. The effective start date for

this extension of the FIT programme was October
1, 2020. The rates to be applied to all new projects
sized over TMW up to 5 MW shall remain applicable
for eighteen (18) months until March 31, 2022.

The rates for all new projects sized over 5 MW up
to 10 MW shall remain applicable for seven (7)
months until March 31, 2021 or until such time as a

competitive procurement framework is established.

16 | ENERGY BULLETIN

The DREAM project which was financed through

the United Nations Development Programme
(UNDP) and executed by the Ministry of Energy and
Water Resources, was valued at US$1.7M, came

to an end in November 2019 after its successful
implementation. However, as a follow up to the
project work continued throughout 2020 on
implementing remote monitoring for the PV projects
installed under the project. The remote monitoring
will assist with maintenance and feed information to
the Ministry's asset register.

Negotiations with the Barbados Light and Power
Company (BL&PC) have resulted in the development
of several utility related draft licences. There are
several licences because the government has
decided to provide separate licences for generation,
transmission, distribution, dispatch and storage. This
process is still ongoing as no new licences have been
issued to the BL&PC during 2020.

Under the Public Sector Smart Energy Programme,
Component 1 of the programme, in January 2019,

| JANUARY - DECEMBER 2020



the contract between the Government of Barbados
and Caribbean LED Lighting Inc. for the supply of
24,250 LED street lights to the BL&P and 3,000 LED
Streetlights to the GEED was signed. At the end of
December 2020, 22,557 of the BL&P fixtures were
installed on minor and major roads by the BL&P
and approximately 1,500 of the GEED fixtures were
installed on major highways. It is expected that on
completion we will see a reduction of electricity
consumption of 4.3 MWh per year totalling 64.5
MWh over a period of 15 years; which will see
average savings in electricity bills of approximately
US$1.7 million annually.

Under the Renewable Energy Project, the retrofit
of the sixteen (16) public buildings with 2.4 MW of
renewable energy was completed in 2019. While an
additional 1.3MW was scheduled to be completed
on seven (7) public buildings by June 2020, the
installations were delayed due to the COVID-19
pandemic.

With respect to the energy conservation programme,
energy audits were completed on fourteen (14) public
buildings and the procurement for a contractor to
undertake the energy efficient retrofits recommenced
in 2020. These buildings will be retrofitted with
energy efficient lighting and air conditioning

and some will see the introduction of sensors for
bathrooms as well as other energy saving measures.

Under Component 2 of the programme,
sub-component 2.1 focuses on the electrification
of the Government's fleet. During 2020, the
Ministry procured two electric buses and
supporting charging infrastructure on behalf

of the Barbados Transport Board. These buses
arrived on island on December 21, 2020 and
were of good standing according to the various
technical checks. These buses were handed over
to the Barbados Transport Board and added to

ENERGY BULLETIN

their 34 electric vehicle fleet for their continued
operations and maintenance.

With respect to the second sub-component, Ocean
Energy, the Ministry continued to manage the
Marine Energy Technical Specialist consultant. This
consultant provides technical expertise and support
to the Ministry as it conducts its Ocean Energy
Studies. Ocean energy studies are being conducted
by an international firm with the support of local
personnel to develop a wide range of technical and
environmental studies, as well as related capacity
building activities. The firm has been investigating
the feasibility of a large-scale Ocean Energy power
plant or array in Barbados. The technologies being
considered are Ocean Thermal Energy Conversion
(OTEC), fixed offshore wind, and floating offshore
wind. During the review period assessments were
conducted on the required connectivity to the

grid for ocean energy projects, necessary legal
framework and regulations, supply chain analysis,
possible site locations, environmental and social
impacts; and finance considerations.

Under Component 3 of the Program, the
procurement processes for the following three

(3) main consultancies are at various stages of
procurement: (i) Capacity Building and Institutional
Strengthening; (ii) Public Education and Professional
Strengthening; and (iii) Communications and
Engagement Strategy for Public Awareness

for Sustainable Energy Uses in Barbados. The
overall objective of the second consultancy is to
improve the framework for Training, Certification
and Licensing as it relates to energy services in
Barbados. The Public Education and Professional
Strengthening consultancy commenced in

June 2020.

The Communications and Engagement Strategy
for Public Awareness for Sustainable Energy Uses
in Barbados consultancy was developed and
implemented to increase the public's awareness of
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the benefits of Renewable Energy (RE) and Energy
Efficiency (EE). This commenced in February 2020.

8 \
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During the review period, the Loan Agreement for - g
Smart Fund Il was signed on February 6, 2020 by
Inter-American Development Bank and the
Government of Barbados. The Grant Financing
Agreement with the European Union is still
outstanding. The legal documents necessary to finalise
the re-capitalising of the Energy Smart Fund (under
Component 1) with the fund manager were reviewed
and approved. The Programme also met all conditions L
necessary for first disbursements in August 2020.

Further, the planning documents to assist with the

execution of the Programme were drafted.

-

The general objective of the programme is to
further reduce Barbados’ dependency on imported
fossil fuels through the increased use of RE and

EE technologies. The Programme will engage a
three-pronged approach targeted at the residential,
business/private and public sector that encourages
the use of renewable energy.
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OUTLOQOK/
FORECAST FOR \

r - l G’. P

The uncertainty and disruption which Notwithstanding the above, the World Bank has

. forecasted an increase in global GDP by 4%. China
I h '
P agued the gIObal economy in 2020 as for its part, is expected to grow by 8% during

a result of COVID-19 is anticipated to 2021. It is anticipated that its strong recovery will
continue in 2021, though the opportunity lead the overall global gross domestic product to

to contain the virus is very possible pre-pandemic levels by year end. The basis for this
forecast rests on the appropriate management

and effective vaccine programme to contain the
spread and rapid mutation of the COVID-19 virus.
Improved management and better cooperation in
addressing COVID-19 would boost confidence and
strengthen the pickup but continued uncertainty
risks further weakness.

Many of the major global economies were
severely affected by high unemployment, and
consequently household and personal incomes
fell dramatically.
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The monthly Fuel Clause Adjustment (FCA) is
expected to be impacted in the same way as in the
case of crude oil hence the scenarios which applied
above are applied here. In the scenario where the
COVID-19 virus is well managed and contained
internationally, the Fuel Clause Adjustment (FCA)
is projected to fall between 16.5097 cents/kWh to
28.359 cents/kWh, as the annualised variation in
the FCA is estimated to be 40%. In an alternative
scenario where the virus accelerates, it is projected
that the FCA may range between 11.320 cents

per kWh to 23.229 cents per kWh. The long-term
equilibrium FCA is estimated at 18.575 cents per
kWh. It is anticipated that the FCA is expected to
register above the long-term equilibrium price for
most of 2021.

Electricity consumption during 2020 stood at

894 GWh which represented a decline of 5%.

The decline occurred as a result of a 45% drop

in consumption in the tourism sector. Electricity
consumption in 2021 is likely to continue to decline
as international air travel is expected to remain
damp for much of the year. As a consequence, total
electricity consumption for Barbados is expected to
fall between 889 GWh and 938 GWh for 2021.

During 2021, it is projected that the Barbadian
consumers of gasoline, given the current price
structure, will pay a retail price of between

BDS $ 3.29 per litre and BDS $3.76 per litre. In the
case of diesel it is projected that consumers will

pay a retail price of between BDS $2.67 per litre

and BDS $2.93 per litre. Itis further projected

that kerosene consumers will pay a retail price of
BDS $0.82 per litre on the low end and an estimated
maximum of $1.33 per litre. With respect to LPG, it is
projected that wholesale and retail prices of between
BDS $111.16, BDS $34.67, BDS $30.74, BDS $27.95 and
BDS $180.02, BDS $53.57, BDS $48.07 and BDS $43.73
for the 100Ib, 25Ib, 22Ib and 20Ib respectively.
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BARBADOS LIGHT &
POWER COMPANY
OVERVIEW FOR 2020

In a tumultuous, unprecedented year like no other,
the Barbados Light & Power Company (BL&PC)
met its promise of reliable, safe and cost-efficient
delivery of energy to customers across Barbados.

With the devastating impacts of COVID-19 the
world over, we will remember 2020, and likely
much of 2021, as a difficult and disruptive period
in our global history. But the challenges of the
pandemic often brought out the best in us. As
Barbadians, we came to understand the collective
impact of our individual efforts to contain the
spread of the virus, and the importance of keeping
our guard up. We accepted, adapted and evolved.
So too, did Light & Power.

We changed how we operate to protect the health
and safety of our employees and customers.

We established work-from-home capability for
employees whose roles allowed it, adjusted our
customer service areas to enable safety protocols,
and temporarily suspended non-critical activities to
minimise our employees’ exposure and focused on
providing reliable, essential electricity to homes and
businesses across the country.

We looked beyond our own operations to the
well-being of our communities, providing much-
needed donations to the Welfare Department so
that they could provide basic necessities to those in
need; to the Ministry of Education to facilitate online
learning for students who didn’t have electricity; to

ENERGY BULLETIN

the Government Isolation Centers supporting care
of the critically ill with COVID-19; to the Barbados
Association of Retired Persons (BARP) assisting with
home-prep for some of our vulnerable citizens at the
beginning of hurricane season and also, supporting
our employees’ efforts to provide relief in their
communities and associated organisations such as
the Council for the Disabled and the Erdiston Special
School, among others.

With a global pandemic as our backdrop, and with
new protocols in place to keep our employees,
customers and communities safe, we progressed
on innovative projects that are moving our country
toward greater energy independence and a cleaner
energy future. The St. Lucy Energy Gateway, which
encompasses many elements of our clean energy
transition strategy including solar PV and battery
storage is delivering the necessary diversity in
electricity generation to support our national
strategy for greening the Barbados economy.

Work progressed on the Clean Energy Bridge Project
(CEB), a very critical project in the island’s footprint
and progress to 100% renewable energy by 2030.
This 33 MW medium speed diesel plant is a bridging
solution designed to maintain a reliable supply of
electricity to the national grid while the transition
takes place over the next several years.

Wind energy is an important part of our island’s
transformation, and 2020 saw significant
progress on another BL&PC pivotal project, the
Lamberts Wind Farm. This project will deliver
approximately 10 MW of clean, renewable energy
to the national grid.
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SOL (BARBADOS)
LIMITED 2020

Sol Barbados is a member of The Sol Group of
Companies, a division of the Parkland family, one
of Canada’s leading suppliers and marketers of
fuel, petroleum products and convenience stores
operators, servicing customers across Canada,
the United States, the Caribbean region and the
Americas.

The Sol Group is the premier energy solutions
provider across 22 territories in the Caribbean,
Central and South America. Our mission is to
be the partner of choice for our customers and
communities, through the supply of reliable
products and services, professional customer
service and sustained relationships, in line
with our corporate values of Safety, Integrity,
Community and Respect.

Our strategy is founded on sustainability practices
that are deeply embedded across our business
with focus areas such as Health, Safety and
Environment, Business Growth, Transition to a
Lower Carbon Footprint and the Development of
Our Team.

Health, Safety and Environment (HSE) is the
foundation of our organisational culture. The safety
of our team, our customers and our communities,
and the protection of the environment are our top
priority. This becomes more relevant in the context
of the COVID-19 pandemic, where our teams across
the region promptly implemented the necessary
safety measures and protocols, with focus on our
frontline employees, customers, and partners, to
ensure a continued supply of reliable products and
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services to our communities through our networks of
service stations, convenience stores and LPG products.

The pandemic also presented us with further
opportunities to champion various COVID-19
initiatives. We continue to support our communities,
with contributions of over BBD$700 thousand
towards underpinning essential workers and
charitable food bank organisations responding to
these challenging times. We remain committed

to further supporting our community, guided by

our social investment pillars, education, sports,
environment, and charities.

We are focused on the sustained growth of the
business, through Organic Growth and through
Mergers and Acquisitions. This includes continued
and improved quality products and services, as well
as investments for increased capacity, operational
improvements, and new developments. This will
continue to position Sol as the preferred partner to
energise communities and local economies.

We have invested BBD$37 million into the market
over the past three years and BBD$10.2 million last
year alone. Highlights of those include investments
in the Redmans and the Airport service stations, the
Barbados Port and our Holborn terminal in support
of critical infrastructure to supply BL&P as well as
the airport terminal. Over the next year, Sol will
invest over BBD$8.7 million in service stations and
overall facilities to enhance our ability to serve our
customers.

The local team, in support of our commitment to
underpin lower carbon requirements, has kicked

off a project to implement solar PV systems across
our network of service stations. This Solar PV project
began with the installation of an 86kW solar PV
system in one of our service stations in 2020 and will
continue in 2021.
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MINISTRY OF ENERGY SMALL BUSINESS AND
ENTREPRENEURSHIP, WATER RESOURCES

ENERGY DIVISION
Trinity Business Complex
Country Road
St. Michael

Phone: 535-2501/5
Fax: 429-7489
Email: info@energy.gov.bb

www.energy.gov.bb

MISSION STATEMENT

To foster development within the energy
sector through innovation and workable
partnerships which promote a strong
economy and a healthy environment
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The Ministry of Energy Small Business and
Entrepreneurship was established in May

2018 and is responsible for natural resource
development; renewable energy; the Barbados
National Oil Company Limited; the Barbados
National Terminal Company Limited and
National Petroleum Corporation.

The Energy Division is charged with the
responsibility of but not limited to:

Promoting and fostering partnerships that
facilitate innovative and competitive energy
markets

Developing a regulatory and an enabling
environment that encourages investment in
the energy sector

Contributing to the competitiveness and
economic growth of Barbados by ensuring
affordable access to energy

Ensuring fair pricing and access of all
Barbadians to energy

Promoting fiscal and monetary policies

that contribute positively to the increased
development of the energy sector
Diversifying the energy production and
supply mix by increasing the production and
use of renewable energy sources and energy
efficiency technologies

Promoting the economic and
environmentally sustainable production and
use of energy resources in Barbados
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QUESTIONS

When was the last price adjustment?
On what basis is the local retail price of
petroleum products adjusted?

N =

3  Whatis the relationship between crude oil
and refined petroleum products?

4 How many barrels of gasoline and diesel on
average does Barbados consume?

5 Is Government still committed to offshore
exploration?

6 Can | continue to expect monthly local retail
price adjustments in the immediate future?

ANSWERS

Last price adjustment was on March 8th, 2021.
The adjustment is based primarily on invoices
submitted to the Energy Division by the
importers of the products.

Crude oil is the raw material used in deriving
petroleum products. Therefore if the price of
crude oil is high then the derivatives coming
from it would have to be costly.

Barbados consumes about 500,000 and 750,000
barrels of diesel and gasoline respectively on
average yearly.

Yes, Government remains committed to offshore
oil and gas exploration.

With the volatility surrounding crude oil, local
retail price adjustments will occur to reflect
prices on the international market in keeping
with the policy of the Government.
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