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Business: Consolidated 3/31/2021

($000's)

Prior Actual Budget

Revenues:

Water Utility Operations 9,087$      521$        5.7% 9,608$      (298)$     -3.0% 9,906$       

Water Management Services 714           (54)           -7.6% 660           (12)         -1.8% 672            

Real Estate Operations -            -           0.0% -            -         0.0% -            

Other 3               -           0.0% 3               -         0.0% 3                

Total Revenues 9,804        467          4.8% 10,271      (310)       -2.9% 10,581       

Operating Expenses:

Water Utility Operations 8,623        (677)         -7.9% 9,300        57          0.6% 9,357         

Water Management Services 692           88            12.7% 604           45          6.9% 649            

Real Estate Operations 1               1              100.0% -            -         0.0% -            

Other (9)              4              -44.4% (13)            1            8.3% (12)            

Total Operating Expenses 9,307        (584)         -6.3% 9,891        103        1.0% 9,994         

PWW Management Fee Allocation -            -           0.0% -            -         0.0% -            

Holding Co. Mgmt. Fee Allocation -            -           0.0% -            -         0.0% -            

Net Operating Expenses 9,307        (584)         -6.3% 9,891        103        1.0% 9,994         

Operating Income (Loss) 497           (117)         -23.5% 380           (207)       -35.3% 587            

% of Revenue 5.1% 3.7% 5.5%

Eminent Domain & Merger (Costs) -            -           0.0% -            -         0.0% -            

Equity Method Net Earnings (Loss) -            -           0.0% -            -         0.0% -            

Other Income (Expense) 9               (17)           188.9% (8)              (8)           0.0% -            

AFUDC Income (Expense) -            -           0.0% -            -         0.0% -            

Interest Income -            -           0.0% -            -         0.0% -            

Interest (Expense) (2,722)       (822)         -30.2% (3,544)       13          0.4% (3,557)       

Pre-tax Income (Loss) (2,216)       (956)         -43.1% (3,172)       (202)       -6.8% (2,970)       

% of Revenue -22.6% -30.9% -28.1%

Provision for Income Taxes 610           1,077       -176.6% (467)          3            0.6% (464)          

Effective Tax Rate % -27.5% 14.7% 15.6%

Net Income (Loss) (2,826)       121          4.3% (2,705)       (199)       -7.9% (2,506)       

EBITDA 2,638        (70)           -2.7% 2,568        (195)       -7.1% 2,763         

Add Back: Extraordinary Items -            -           0.0% -            -         0.0% -            

Normalized EBITDA 2,638        (70)           -2.7% 2,568        (195)       -7.1% 2,763         

Less: Principal and Interest on External Debt (4,185)       1,219       29.1% (2,966)       2,244     43.1% (5,210)       

Less: Prinicpal and Interest on Note Payments to City (2,121)       -           0.0% (2,121)       -         0.0% (2,121)       

Net Remainder (3,668)       1,149       31.3% (2,519)       2,049     44.9% (4,568)       

Pennichuck Corporation

YTD Income Statement
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3/31/21

($000's)

Prior Yr. YTD Budget

Operating Activities:

Net Income (Loss) (2,826)$    121$        4.3% (2,705)$       (199)$           -7.9% (2,506)$        

Adjustments to reconcile net income to net cash provided by operating activities: -               

Depreciation and amortization 2,134       62            2.9% 2,196          (40)               -1.8% 2,236            

Amortization of original issue discount -           -           0.0% -              -               0.0% -               

Gain on sale of property, plant and equipment -           -           0.0% -              -               0.0% -               

Gain on forgiveness of long term debt -           -           0.0% -              -               0.0% -               

Amortization of deferred investment tax credits (8)             -           0.0% (8)                0                   3.1% (8)                 

Provision for deferred income taxes 616          (1,077)      174.8% (461)            (247)             -115.5% (214)             

Equity component of AFUDC -           -           0.0% -              -               0.0% -               

Undistributed loss (earnings) in real estate partnerships -           -           0.0% -              -               0.0% -               

Special shareholder distribution -           -           0.0% -              -               0.0% -               

Changes in assets and liabilities: -               

(Increase) decrease in accounts receivable and unbilled revenue 558          684          122.6% 1,242          201               19.3% 1,041            

(Increase) decrease in income taxes payable -           -           0.0% -              -               0.0% -               

(Increase) decrease in materials and supplies 9              (67)           744.4% (58)              (93)               -263.8% 35                 

(Increase) decrease in prepaid expenses 682          299          43.8% 981             622               173.1% 359               

(Increase) decrease in deferred charges and other assets 157          821          522.9% 978             1,174            599.4% (196)             

Increase (decrease) in accounts payable and accrued expenses (2,876)      1,283       44.6% (1,593)         (1,116)          -233.9% (477)             

Increase (decrease) in other 225          255          113.3% 480             766               267.9% (286)             

Net cash provided by (used in) operating activities (1,329)      2,381       179.2% 1,052          1,067            6946.8% (15)               

Investing activities:

Purchases of property, plant and equipment, including debt component of AFUDC (692)         (714)         -103.2% (1,406)         (391)             -38.5% (1,016)          

Proceeds from sales of property, plant and equipment -           -           0.0% -              -               0.0% -               

(Increase) decrease in restricted cash -           -           0.0% -              -               0.0% -               

Sales of investment securities -           -           0.0% -              -               0.0% -               

Purchase of investment securities -           -           0.0% -              -               0.0% -               

Proceeds from sales of land -           -           0.0% -              -               0.0% -               

Distributions in excess of earnings in investment in real estate partnership -           -           0.0% -              -               0.0% -               

Net change in deferred land costs -           -           0.0% -              -               0.0% -               

Payments made in connection with merger related activities -           -           0.0% -              -               0.0% -               

Net cash provided by (used in) investing activities (692)         (714)         -103.2% (1,406)         (391)             -38.5% (1,016)          

Financing activities:

Advances (repayments) on line of credit 1,576       (280)         -17.8% 1,296          (1,599)          -55.2% 2,895            

Payments on long term debt (3,584)      2,041       56.9% (1,543)         (381)             -32.8% (1,162)          

Contributions in aid of construction 2              (2)             -100.0% -              -               0.0% -               

Proceeds from long-term borrowings 358          274          76.5% 632             467               284.0% 165               

Debt issuance costs -           -           0.0% -              (764)             -100.0% 764               

Proceeds from issuance of common stock and dividend reinvestment plan -           -           0.0% -              -               0.0% -               

Dividends paid (70)           -           0.0% (70)              (2)                 -2.4% (68)               

Net cash provided by (used in) financing activities (1,718)      2,033       118.3% 315             (2,279)          -87.9% 2,594            

Increase (decrease) in cash (3,739)      3,700       99.0% (39)              (1,602)          -102.5% 1,563            

Cash and cash equivalents at beginning of period 10,274     (842)         -8.2% 9,432          (1)                 0.0% 9,433            

Cash and cash equivalents at end of period 6,535$     2,858       43.7% 9,393$        (1,603)          -14.6% 10,996$        

Pennichuck Corporation

Consolidated Cash Flow Statements

Change Change


