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Business: Consolidated 9/31/2021

($000's)

Prior Actual Budget

Revenues:

Water Utility Operations 35,595$     138$         0.4% 35,733$     (1,404)$  -3.8% 37,137$     

Water Management Services 1,999         431           21.6% 2,430         324         15.4% 2,106         

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

Other 9                1               11.1% 10              1             11.1% 9                

Total Revenues 37,603       570           1.5% 38,173       (1,079)    -2.7% 39,252       

Operating Expenses:

Water Utility Operations 27,137       (2,102)       -7.7% 29,239       616         2.1% 29,855       

Water Management Services 1,939         (383)          -19.8% 2,322         (313)       -15.6% 2,009         

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

Other (35)             6               -17.1% (41)             4             10.8% (37)             

Total Operating Expenses 29,043       (2,477)       -8.5% 31,520       307         1.0% 31,827       

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

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

Net Operating Expenses 29,043       (2,477)       -8.5% 31,520       307         1.0% 31,827       

Operating Income (Loss) 8,560         (1,907)       -22.3% 6,653         (772)       -10.4% 7,425         

% of Revenue 22.8% 17.4% 18.9%

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

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

Other Income (Expense) 89              148           -166.3% 237            237         0.0% -             

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

Interest Income -             -            0.0% -             -         0.0% -             

Interest (Expense) (8,334)        (2,238)       -26.9% (10,572)      245         2.3% (10,817)      

Pre-tax Income (Loss) 315            (3,997)       -1268.9% (3,682)        (290)       -8.5% (3,392)        

% of Revenue 0.8% -9.6% -8.6%

Provision for Income Taxes (278)           105           37.8% (383)           (148)       -27.9% (531)           

Effective Tax Rate % -88.3% 10.4% 15.7%

Net Income (Loss) 593            (3,892)       -656.3% (3,299)        (438)       -15.3% (2,861)        

EBITDA 15,062       (1,602)       -10.6% 13,460       (498)       -3.6% 13,958       

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

Normalized EBITDA 15,062       (1,602)       -10.6% 13,460       (498)       -3.6% 13,958       

Less: Principal and Interest on External Debt (7,570)        (1,831)       -24.2% (9,401)        (20)         -0.2% (9,381)        

Less: Prinicpal and Interest on Note Payments to City (6,363)        -            0.0% (6,363)        -         0.0% (6,363)        

Net Remainder 1,129         (3,433)       304.1% (2,304)        (518)       -29.0% (1,786)        
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9/31/2021

($000's)

Prior Yr. YTD Budget

Operating Activities:

Net Income (Loss) 593$          (3,891)$    656.2% (3,298)$         (437)$            -15.3% (2,861)$           

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

Depreciation and amortization 6,414         154           2.4% 6,568            (149)              -2.2% 6,717              

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

Gain on sale of property, plant and equipment -            (243)         0.0% (243)              (243)              0.0% -                 

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

Amortization of deferred investment tax credits (25)            -           0.0% (25)                (0)                  -0.9% (25)                 

Provision for deferred income taxes (256)          (105)         -41.0% (361)              (579)              -265.4% 218                

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 (2,190)       2,481        -113.3% 291               2,307             114.4% (2,016)            

(Increase) decrease in income taxes payable (80)            (33)           41.3% (113)              (113)              0.0% -                 

(Increase) decrease in materials and supplies 22             (98)           445.5% (76)                (171)              -180.3% 95                  

(Increase) decrease in prepaid expenses 442           594           134.4% 1,036            1,003             3085.1% 33                  

(Increase) decrease in deferred charges and other assets 803           2,869        357.3% 3,672            4,300             685.0% (628)               

Increase (decrease) in accounts payable and accrued expenses (2,134)       (258)         -12.1% (2,392)           (2,256)           -1660.8% (136)               

Increase (decrease) in other (278)          1,665        -598.9% 1,387            2,369             241.3% (982)               

Net cash provided by (used in) operating activities 3,311         3,135        -94.7% 6,446            6,030             1450.8% 416                

Investing activities:

Purchases of property, plant and equipment, including debt component of AFUDC (5,746)       (663)         -11.5% (6,409)           6,696             51.1% (13,105)           

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 (5,746)       (663)         -11.5% (6,409)           6,696             51.1% (13,105)           

Financing activities:

Advances (repayments) on line of credit (4,021)       4,093        -101.8% 72                 (9,402)           -99.2% 9,474              

Payments on long term debt (76,524)      71,332      93.2% (5,192)           (264)              -5.4% (4,928)            

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

Proceeds from long-term borrowings 85,035       (77,967)    -91.7% 7,068            150                2.2% 6,918              

Debt issuance costs -            -           0.0% -                (2,293)           -100.0% 2,293              

Dividends paid (210)          1               -0.5% (209)              (4)                  -1.9% (205)               

Net cash provided by (used in) financing activities 4,300         (2,538)      59.0% 1,762            (11,791)         -87.0% 13,553            

Increase (decrease) in cash 1,865         (66)           3.5% 1,799            936                108.4% 863                

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 12,139$     (908)         -7.5% 11,231$        935                9.1% 10,296$          

Pennichuck Corporation

Consolidated Cash Flow Statements
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