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Business: Consolidated 5/31/2022

($000's)

Prior Actual Budget

Revenues:

Water Utility Operations 16,646$    3,154$     18.9% 19,800$    496$      2.6% 19,304$     

Water Management Services 1,238        136          11.0% 1,374        113        9.0% 1,261         

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

Other 5               -           0.0% 5               -         0.0% 5                

Total Revenues 17,889      3,290       18.4% 21,179      609        3.0% 20,570       

Operating Expenses:

Water Utility Operations 15,817      (566)         -3.6% 16,383      188        1.1% 16,571       

Water Management Services 1,160        (126)         -10.9% 1,286        (135)       -11.7% 1,151         

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

Other (22)            10            -45.5% (32)            (7)           -17.9% (39)            

Total Operating Expenses 16,955      (682)         -4.0% 17,637      46          0.3% 17,683       

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

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

Net Operating Expenses 16,955      (682)         -4.0% 17,637      46          0.3% 17,683       

Operating Income (Loss) 934           2,608       279.2% 3,542        655        22.7% 2,887         

% of Revenue 5.2% 16.7% 14.0%

Other Income (Expense) (23)            23            100.0% -            -         0.0% -            

Interest Income -            -           0.0% -            -         0.0% -            

Interest (Expense) (5,824)       11            0.2% (5,813)       223        3.7% (6,036)       

Pre-tax Income (Loss) (4,913)       2,642       53.8% (2,271)       878        27.9% (3,149)       

% of Revenue -27.5% -10.7% -15.3%

Provision for Income Taxes (657)          (341)         -51.9% (316)          (53)         -14.4% (369)          

Effective Tax Rate % 13.4% 13.9% 11.7%

Net Income (Loss) (4,256)       2,301       54.1% (1,955)       825        29.7% (2,780)       

EBITDA 4,573        2,711       59.3% 7,284        647        9.7% 6,637         

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

Normalized EBITDA 4,573        2,711       59.3% 7,284        647        9.7% 6,637         

Less: Principal and Interest on External Debt (5,202)       (2,151)      -41.3% (7,353)       (1,096)    -17.5% (6,257)       

Less: Prinicpal and Interest on Note Payments to City (3,535)       -           0.0% (3,535)       -         0.0% (3,535)       

Net Remainder (4,164)       560          13.4% (3,604)       (449)       -14.2% (3,155)       

Pennichuck Corporation

YTD Income Statement

ChangeChange
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5/31/22

($000's)

Prior Yr. YTD Budget

Operating Activities:

Net Income (Loss) (4,256)$    2,301$     54.1% (1,955)$       825$             29.7% (2,780)$        

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

Depreciation and amortization 3,663       80            2.2% 3,743          (112)             -2.9% 3,855            

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 (14)           -           0.0% (14)              (0)                 -1.7% (14)               

Provision for deferred income taxes (645)         342          53.0% (303)            (567)             -214.7% 264               

Special shareholder distribution -           -           0.0% -              -               0.0% -               

Changes in assets and liabilities: -               

(Increase) decrease in accounts receivable and unbilled revenue 666          (1,241)      -186.3% (575)            951               62.3% (1,526)          

(Increase) decrease in income taxes payable (43)           43            -100.0% -              -               0.0% -               

(Increase) decrease in materials and supplies (104)         (108)         -103.8% (212)            (272)             -455.6% 60                 

(Increase) decrease in prepaid expenses 881          (504)         -57.2% 377             (533)             -58.6% 910               

(Increase) decrease in deferred charges and other assets 2,590       (1,011)      -39.0% 1,579          1,918            565.2% (339)             

Increase (decrease) in accounts payable and accrued expenses 51            (605)         1186.3% (554)            (1,476)          -160.1% 922               

Increase (decrease) in other 644          (115)         -17.9% 529             888               247.3% (359)             

Net cash provided by (used in) operating activities 3,433       (818)         23.8% 2,615          1,621            163.2% 994               

Investing activities:

Purchases of property, plant and equipment, including debt component of AFUDC (3,361)      1,909       56.8% (1,452)         3,580            71.1% (5,032)          

Proceeds from sales of property, plant and equipment -           -           0.0% -              -               0.0% -               

(Increase) decrease in restricted cash -           -           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 (3,361)      1,909       56.8% (1,452)         3,580            71.1% (5,032)          

Financing activities:

Advances (repayments) on line of credit (1,238)      (2,908)      234.9% (4,146)         (2,797)          -207.2% (1,349)          

Payments on long term debt (2,913)      (2,162)      -74.2% (5,075)         (1,318)          -35.1% (3,757)          

Contributions in aid of construction -           4              0.0% 4                 4                   0.0% -               

Proceeds from long-term borrowings 6,370       415          6.5% 6,785          (1,943)          -22.3% 8,728            

Debt issuance costs (278)         4              -1.4% (274)            (1,552)          -121.4% 1,278            

Dividends paid (139)         -           0.0% (139)            (71)               -103.3% (68)               

Net cash provided by (used in) financing activities 1,802       (4,647)      257.9% (2,845)         (7,676)          -158.9% 4,831            

Increase (decrease) in cash 1,874       (3,556)      189.8% (1,682)         (2,475)          -312.1% 793               

Cash and cash equivalents at beginning of period 9,432       4,971       52.7% 14,403        (0)                 0.0% 14,403          

Cash and cash equivalents at end of period 11,306$   1,415       12.5% 12,721$      (2,475)          -16.3% 15,196$        

Pennichuck Corporation

Consolidated Cash Flow Statements

Change Change


