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Business: Consolidated 7/31/2021

($000's)

Prior Actual Budget

Revenues:

Water Utility Operations 26,570$    213$        0.8% 26,783$    (418)$     -1.5% 27,201$     

Water Management Services 1,590        264          16.6% 1,854        243        15.1% 1,611         

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

Other 7               -           0.0% 7               -         0.0% 7                

Total Revenues 28,167      477          1.7% 28,644      (175)       -0.6% 28,819       

Operating Expenses:

Water Utility Operations 20,956      (1,644)      -7.8% 22,600      399        1.7% 22,999       

Water Management Services 1,501        (267)         -17.8% 1,768        (206)       -13.2% 1,562         

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

Other (26)            7              -26.9% (33)            4            13.8% (29)            

Total Operating Expenses 22,433      (1,902)      -8.5% 24,335      197        0.8% 24,532       

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

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

Net Operating Expenses 22,433      (1,902)      -8.5% 24,335      197        0.8% 24,532       

Operating Income (Loss) 5,734        (1,425)      -24.9% 4,309        22          0.5% 4,287         

% of Revenue 20.4% 15.0% 14.9%

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) (6,558)       (1,634)      -24.9% (8,192)       185        2.2% (8,377)       

Pre-tax Income (Loss) (735)          (2,906)      -395.4% (3,641)       449        11.0% (4,090)       

% of Revenue -2.6% -12.7% -14.2%

Provision for Income Taxes 1,432        1,774       -123.9% (342)          (297)       -46.5% (639)          

Effective Tax Rate % -194.8% 9.4% 15.6%

Net Income (Loss) (2,167)       (1,132)      -52.2% (3,299)       152        4.4% (3,451)       

EBITDA 10,813      (1,140)      -10.5% 9,673        304        3.2% 9,369         

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

Normalized EBITDA 10,813      (1,140)      -10.5% 9,673        304        3.2% 9,369         

Less: Principal and Interest on External Debt (6,814)       (92)           -1.4% (6,906)       1,571     18.5% (8,477)       

Less: Prinicpal and Interest on Note Payments to City (4,949)       -           0.0% (4,949)       -         0.0% (4,949)       

Net Remainder (950)          (1,232)      -129.7% (2,182)       1,875     46.2% (4,057)       

Pennichuck Corporation

YTD Income Statement
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7/31/21

($000's)

Prior Yr. YTD Budget

Operating Activities:

Net Income (Loss) (2,167)$    (1,132)$    -52.2% (3,299)$       152$             4.4% (3,451)$        

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

Depreciation and amortization 4,988       133          2.7% 5,121          (105)             -2.0% 5,226            

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 (19)           -           0.0% (19)              0                   1.4% (19)               

Provision for deferred income taxes 1,450       (1,775)      122.4% (325)            (306)             -1607.8% (19)               

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 (3,058)      2,348       -76.8% (710)            179               20.1% (889)             

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

(Increase) decrease in materials and supplies 14            (138)         985.7% (124)            (198)             -267.0% 74                 

(Increase) decrease in prepaid expenses (285)         286          -100.4% 1                 38                 102.7% (37)               

(Increase) decrease in deferred charges and other assets 447          2,553       571.1% 3,000          3,489            713.3% (489)             

Increase (decrease) in accounts payable and accrued expenses (2,783)      2,336       83.9% (447)            (1,028)          -176.9% 581               

Increase (decrease) in other (277)         1,457       -526.0% 1,180          2,143            222.5% (963)             

Net cash provided by (used in) operating activities (1,739)      6,039       347.3% 4,300          4,285            29341.5% 15                 

Investing activities:

Purchases of property, plant and equipment, including debt component of AFUDC (3,250)      (2,113)      -65.0% (5,363)         3,094            36.6% (8,457)          

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 (3,250)      (2,113)      -65.0% (5,363)         3,094            36.6% (8,457)          

Financing activities:

Advances (repayments) on line of credit (4,560)      5,586       -122.5% 1,026          (4,318)          -80.8% 5,344            

Payments on long term debt (5,205)      1,542       29.6% (3,663)         (708)             -24.0% (2,955)          

Contributions in aid of construction 20            (5)             -25.0% 15               15                 0.0% -               

Proceeds from long-term borrowings 11,152     (4,782)      -42.9% 6,370          (573)             -8.2% 6,943            

Debt issuance costs -           -           0.0% -              (1,783)          -100.0% 1,783            

Dividends paid (140)         -           0.0% (140)            (3)                 -2.4% (137)             

Net cash provided by (used in) financing activities 1,267       2,341       -184.8% 3,608          (7,370)          -67.1% 10,978          

Increase (decrease) in cash (3,719)      6,264       168.4% 2,545          9                   0.4% 2,536            

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 6,555$     5,422       82.7% 11,977$      8                   0.1% 11,969$        

Pennichuck Corporation

Consolidated Cash Flow Statements

Change Change
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