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Business: Consolidated 6/30/2021

($000's)

Prior Actual Budget

Revenues:

Water Utility Operations 20,428$    1,551$     7.6% 21,979$    365$      1.7% 21,614$     

Water Management Services 1,394        169          12.1% 1,563        213        15.8% 1,350         

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

Other 6               -           0.0% 6               -         0.0% 6                

Total Revenues 21,828      1,720       7.9% 23,548      578        2.5% 22,970       

Operating Expenses:

Water Utility Operations 17,671      (1,579)      -8.9% 19,250      184        0.9% 19,434       

Water Management Services 1,293        (185)         -14.3% 1,478        (141)       -10.5% 1,337         

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

Other (22)            6              -27.3% (28)            4            16.7% (24)            

Total Operating Expenses 18,943      (1,757)      -9.3% 20,700      47          0.2% 20,747       

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

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

Net Operating Expenses 18,943      (1,757)      -9.3% 20,700      47          0.2% 20,747       

Operating Income (Loss) 2,885        (37)           -1.3% 2,848        625        28.1% 2,223         

% of Revenue 13.2% 12.1% 9.7%

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

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

Other Income (Expense) 6               237          -3950.0% 243           243        0.0% -            

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

Interest Income -            -           0.0% -            -         0.0% -            

Interest (Expense) (5,606)       (1,396)      -24.9% (7,002)       161        2.2% (7,163)       

Pre-tax Income (Loss) (2,715)       (1,196)      -44.1% (3,911)       1,029     20.8% (4,940)       

% of Revenue -12.4% -16.6% -21.5%

Provision for Income Taxes 749           1,028       -137.2% (279)          (493)       -63.9% (772)          

Effective Tax Rate % -27.6% 7.1% 15.6%

Net Income (Loss) (3,464)       (168)         -4.8% (3,632)       536        12.9% (4,168)       

EBITDA 7,167        263          3.7% 7,430        845        12.8% 6,585         

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

Normalized EBITDA 7,167        263          3.7% 7,430        845        12.8% 6,585         

Less: Principal and Interest on External Debt (6,248)       172          2.8% (6,076)       546        8.3% (6,622)       

Less: Prinicpal and Interest on Note Payments to City (4,242)       -           0.0% (4,242)       -         0.0% (4,242)       

Net Remainder (3,323)       435          13.1% (2,888)       1,391     32.5% (4,279)       

Pennichuck Corporation

YTD Income Statement
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6/30/21

($000's)

Prior Yr. YTD Budget

Operating Activities:

Net Income (Loss) (3,464)$    (168)$       -4.8% (3,632)$       536$             12.9% (4,168)$        

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

Depreciation and amortization 4,276       123          2.9% 4,399          (86)               -1.9% 4,485            

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 (17)           -           0.0% (17)              (0)                 -2.9% (17)               

Provision for deferred income taxes 763          (1,028)      134.7% (265)            0                   0.2% (265)             

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 (1,481)      1,360       -91.8% (121)            (119)             -4988.3% (2)                 

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

(Increase) decrease in materials and supplies (4)             (71)           -1775.0% (75)              (129)             -239.8% 54                 

(Increase) decrease in prepaid expenses (557)         153          -27.5% (404)            (175)             -76.1% (229)             

(Increase) decrease in deferred charges and other assets 382          2,284       597.9% 2,666          3,092            726.0% (426)             

Increase (decrease) in accounts payable and accrued expenses (3,449)      3,664       106.2% 215             218               7107.8% (3)                 

Increase (decrease) in other (7)             897          -12814.3% 890             1,524            240.4% (634)             

Net cash provided by (used in) operating activities (3,607)      7,185       199.2% 3,578          4,784            396.6% (1,206)          

Investing activities:

Purchases of property, plant and equipment, including debt component of AFUDC (2,825)      (1,812)      -64.1% (4,637)         1,992            30.0% (6,629)          

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 (2,825)      (1,812)      -64.1% (4,637)         1,992            30.0% (6,629)          

Financing activities:

Advances (repayments) on line of credit (4,603)      3,037       -66.0% (1,566)         (5,700)          -137.9% 4,134            

Payments on long term debt (4,884)      1,568       32.1% (3,316)         (713)             -27.4% (2,603)          

Contributions in aid of construction 19            (4)             -21.1% 15               15                 0.0% -               

Proceeds from long-term borrowings 11,152     (4,782)      -42.9% 6,370          (585)             -8.4% 6,955            

Debt issuance costs -           -           0.0% -              (1,528)          -100.0% 1,528            

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

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

Net cash provided by (used in) financing activities 1,544       (181)         11.7% 1,363          (8,514)          -86.2% 9,877            

Increase (decrease) in cash (4,888)      5,192       106.2% 304             (1,738)          -85.1% 2,042            

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 5,386$     4,350       80.8% 9,736$        (1,739)          -15.2% 11,475$        

Pennichuck Corporation

Consolidated Cash Flow Statements
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