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Business: Consolidated 12/31/2021

($000's)

Prior Actual Budget

Revenues:

Water Utility Operations 47,301$    1,351$     2.9% 48,652$    254$      0.5% 48,398$     

Water Management Services 2,778        561          20.2% 3,339        516        18.3% 2,823         

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

Other 12             1              8.3% 13             1            8.3% 12              

Total Revenues 50,091      1,913       3.8% 52,004      771        1.5% 51,233       

Operating Expenses:

Water Utility Operations 37,111      (2,135)      -5.8% 39,246      94          0.2% 39,340       

Water Management Services 2,659        (430)         -16.2% 3,089        (414)       -15.5% 2,675         

Real Estate Operations 3               3              100.0% -            -         0.0% -            

Other (47)            6              -12.8% (53)            3            6.0% (50)            

Total Operating Expenses 39,726      (2,556)      -6.4% 42,282      (317)       -0.8% 41,965       

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

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

Net Operating Expenses 39,726      (2,556)      -6.4% 42,282      (317)       -0.8% 41,965       

Operating Income (Loss) 10,365      (643)         -6.2% 9,722        454        4.9% 9,268         

% of Revenue 20.7% 18.7% 18.1%

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

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

Other Income (Expense) 52             239          -459.6% 291           291        0.0% -            

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

Interest Income -            -           0.0% -            -         0.0% -            

Interest (Expense) (11,895)     (2,006)      -16.9% (13,901)     588        4.1% (14,489)     

Pre-tax Income (Loss) (1,478)       (2,410)      -163.1% (3,888)       1,333     25.5% (5,221)       

% of Revenue -3.0% -7.5% -10.2%

Provision for Income Taxes 505           694          -137.4% (189)          (627)       -76.8% (816)          

Effective Tax Rate % -34.2% 4.9% 15.6%

Net Income (Loss) (1,983)       (1,716)      -86.5% (3,699)       706        16.0% (4,405)       

EBITDA 19,052      (197)         -1.0% 18,855      872        4.8% 17,983       

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

Normalized EBITDA 19,052      (197)         -1.0% 18,855      872        4.8% 17,983       

Less: Principal and Interest on External Debt (10,453)     (1,010)      -9.7% (11,463)     616        5.1% (12,079)     

Less: Prinicpal and Interest on Note Payments to City (8,484)       -           0.0% (8,484)       -         0.0% (8,484)       

Net Remainder 115           (1,207)      1049.6% (1,092)       1,488     57.7% (2,580)       

Pennichuck Corporation

YTD Income Statement

ChangeChange

YTD

Actual vs. Prior and Budget



12/31/2021

($000's)

Prior Actual Budget Prior Actual Budget

3,229$      2,176$      1,448$      PWW 6,790$       7,778$       12,019$     

1,614        60             345           PEU 3,872         943            2,749         

18             -           10             PAC 29              9                143            

-           -           -           PWSC -            -            -            

-           -           -           Southwood Corp. -            -            -            

-           -           -           Holding Company -            -            -            

4,861$      2,236$      1,803$      Subtotal 10,691$     8,730$       14,911$     

-           -           -           AFUDC -            -            -            

1,580        754           CIAC 2,525         2,132         -            

6,441$      2,990$      1,803$      Total 13,216$     10,862$     14,911$     

Pennichuck Corporation

Capital Expenditures - Summary

QTD YTD
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12/31/21

($000's)

Prior Yr. YTD Budget

Operating Activities:

Net Income (Loss) (1,983)$    (1,716)$    -86.5% (3,699)$       706$             16.0% (4,405)$        

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

Depreciation and amortization 8,637       206          2.4% 8,843          (116)             -1.3% 8,959            

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

Gain on sale of property, plant and equipment -           (345)         0.0% (345)            (345)             0.0% -               

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

Amortization of deferred investment tax credits (33)           -           0.0% (33)              0                   0.1% (33)               

Provision for deferred income taxes 534          (695)         130.1% (161)            (341)             -189.6% 180               

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 (3,154)      2,070       -65.6% (1,084)         (827)             -321.0% (257)             

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

(Increase) decrease in materials and supplies 50            (214)         428.0% (164)            (274)             -248.8% 110               

(Increase) decrease in prepaid expenses (386)         751          -194.6% 365             625               240.4% (260)             

(Increase) decrease in deferred charges and other assets (13,994)    21,871     -156.3% 7,877          8,716            1039.1% (839)             

Increase (decrease) in accounts payable and accrued expenses (969)         659          68.0% (310)            (449)             -322.6% 139               

Increase (decrease) in other 3,029       (5,417)      -178.8% (2,388)         (1,059)          -79.7% (1,329)          

Net cash provided by (used in) operating activities (8,269)      17,170     207.6% 8,901          6,636            293.0% 2,265            

Investing activities:

Purchases of property, plant and equipment, including debt component of AFUDC (10,165)    1,349       13.3% (8,816)         6,092            40.9% (14,908)        

Proceeds from sales of property, plant and equipment -           429          0.0% 429             429               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 (10,165)    1,778       17.5% (8,387)         6,521            43.7% (14,908)        

Financing activities:

Advances (repayments) on line of credit (3,803)      4,931       -129.7% 1,128          (9,821)          -89.7% 10,949          

Payments on long term debt (65,649)    59,603     90.8% (6,046)         29                 0.5% (6,075)          

Contributions in aid of construction 35            5              14.3% 40               40                 0.0% -               

Proceeds from long-term borrowings 87,289     (77,675)    -89.0% 9,614          2,733            39.7% 6,881            

Debt issuance costs -           -           0.0% -              (3,057)          -100.0% 3,057            

Dividends paid (280)         -           0.0% (280)            (7)                 -2.4% (273)             

Net cash provided by (used in) financing activities 17,592     (13,136)    74.7% 4,456          (10,083)        -69.4% 14,539          

Increase (decrease) in cash (842)         5,812       690.3% 4,970          3,074            162.1% 1,896            

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 9,432$     4,970       52.7% 14,402$      3,073            27.1% 11,329$        

Pennichuck Corporation

Consolidated Cash Flow Statements

Change Change


