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Business: Consolidated 8/30/2021

($000's)

Prior Actual Budget

Revenues:

Water Utility Operations 31,270$    (154)$       -0.5% 31,116$    (1,438)$  -4.4% 32,554$     

Water Management Services 1,807        310          17.2% 2,117        258        13.9% 1,859         

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

Other 8               -           0.0% 8               -         0.0% 8                

Total Revenues 33,085      156          0.5% 33,241      (1,180)    -3.4% 34,421       

Operating Expenses:

Water Utility Operations 24,130      (1,809)      -7.5% 25,939      501        1.9% 26,440       

Water Management Services 1,712        (301)         -17.6% 2,013        (233)       -13.1% 1,780         

Real Estate Operations 2               2              100.0% -            -         0.0% -            

Other (30)            7              -23.3% (37)            4            12.1% (33)            

Total Operating Expenses 25,814      (2,101)      -8.1% 27,915      272        1.0% 28,187       

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

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

Net Operating Expenses 25,814      (2,101)      -8.1% 27,915      272        1.0% 28,187       

Operating Income (Loss) 7,271        (1,945)      -26.8% 5,326        (908)       -14.6% 6,234         

% of Revenue 22.0% 16.0% 18.1%

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

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

Other Income (Expense) 89             153          -171.9% 242           242        0.0% -            

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

Interest Income -            -           0.0% -            -         0.0% -            

Interest (Expense) (7,504)       (1,878)      -25.0% (9,382)       212        2.2% (9,594)       

Pre-tax Income (Loss) (144)          (3,670)      -2548.6% (3,814)       (454)       -13.5% (3,360)       

% of Revenue -0.4% -11.5% -9.8%

Provision for Income Taxes 323           747          -231.3% (424)          (102)       -19.4% (526)          

Effective Tax Rate % -224.3% 11.1% 15.7%

Net Income (Loss) (467)          (2,923)      -625.9% (3,390)       (556)       -19.6% (2,834)       

EBITDA 12,988      (1,575)      -12.1% 11,413      (628)       -5.2% 12,041       

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

Normalized EBITDA 12,988      (1,575)      -12.1% 11,413      (628)       -5.2% 12,041       

Less: Principal and Interest on External Debt (7,398)       99            1.3% (7,299)       1,505     17.1% (8,804)       

Less: Prinicpal and Interest on Note Payments to City (5,656)       -           0.0% (5,656)       -         0.0% (5,656)       

Net Remainder (66)            (1,476)      -2236.4% (1,542)       877        36.3% (2,419)       
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8/30/21

($000's)

Prior Yr. YTD Budget

Operating Activities:

Net Income (Loss) (467)$       (2,923)$    -625.9% (3,390)$       (556)$           -19.6% (2,834)$        

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

Depreciation and amortization 5,701       144          2.5% 5,845          (126)             -2.1% 5,971            

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 (22)           -           0.0% (22)              0                   0.1% (22)               

Provision for deferred income taxes 343          (747)         217.8% (404)            (614)             -292.3% 210               

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 (3,045)      3,519       -115.6% 474             2,374            124.9% (1,900)          

(Increase) decrease in income taxes payable (49)           (29)           59.2% (78)              (78)               0.0% -               

(Increase) decrease in materials and supplies 18            (192)         1066.7% (174)            (248)             -334.4% 74                 

(Increase) decrease in prepaid expenses (218)         813          -372.9% 595             440               283.1% 155               

(Increase) decrease in deferred charges and other assets 511          2,826       553.0% 3,337          3,901            691.2% (564)             

Increase (decrease) in accounts payable and accrued expenses (1,558)      998          64.1% (560)            (1,620)          -152.8% 1,060            

Increase (decrease) in other (11)           1,463       -13300.0% 1,452          2,391            254.7% (939)             

Net cash provided by (used in) operating activities 1,203       5,872       -488.1% 7,075          5,863            483.8% 1,212            

Investing activities:

Purchases of property, plant and equipment, including debt component of AFUDC (4,383)      (1,135)      -25.9% (5,518)         6,162            52.8% (11,680)        

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% -               

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

Net cash provided by (used in) investing activities (4,383)      (1,135)      -25.9% (5,518)         6,162            52.8% (11,680)        

Financing activities:

Advances (repayments) on line of credit (3,448)      4,627       -134.2% 1,179          (6,763)          -85.2% 7,942            

Payments on long term debt (5,550)      1,977       35.6% (3,573)         (209)             -6.2% (3,364)          

Contributions in aid of construction 20            3              15.0% 23               23                 0.0% -               

Proceeds from long-term borrowings 11,302     (5,370)      -47.5% 5,932          (998)             -14.4% 6,930            

Debt issuance costs -           -           0.0% -              (2,038)          -100.0% 2,038            

Dividends paid (210)         1              -0.5% (209)            (72)               -52.9% (137)             

Net cash provided by (used in) financing activities 2,114       1,238       -58.6% 3,352          (10,057)        -75.0% 13,409          

Increase (decrease) in cash (1,066)      5,975       560.5% 4,909          1,968            66.9% 2,941            

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 9,208$     5,133       55.7% 14,341$      1,967            15.9% 12,374$        

Pennichuck Corporation

Consolidated Cash Flow Statements
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