
Patrick H. Taylor 6 Liberty Lane West 
Senior Counsel     Hampton, NH 03842 
taylorp@unitil.com 

T 603.773.6544 www.unitil.com 

May 5, 2021 

BY E-MAIL 

Debra A. Howland 
Executive Director and Secretary 
New Hampshire Public Utilities Commission 
21 S. Fruit St, Suite 10 
Concord, N.H. 03301-2429 

Re: DE 21-030 - Unitil Energy Systems, Inc. – Withdrawal of Motion for Confidential 
Treatment (Exhibits Unitil-TRD-9 and Unitil-TRD-10) 

Dear Director Howland: 

On April 2, 2021, Unitil Energy Systems, Inc. (“UES” or the “Company”) submitted to 
the New Hampshire Public Utilities Commission (“the Commission”) a filing in support 
of its request for a rate increase. Included with the Company’s filing was a Motion for 
Protective Order and Confidential Treatment (the “Motion”) in connection with 
Schedules Unitil-TRD-9 and Unitil-TRD-10, as well as Certain Company Officers’ 
Compensation contained in the Volume of Supplemental Filing Requirements pursuant to 
N.H. Code of Administrative Rules Puc 1604.01(a)(14). 

UES hereby withdraws the Motion only as it pertains to Schedules Unitil-TRD-9 and 
Unitil-TRD-10. The Company does so without prejudice and without waiving its rights to 
seek a protective order and confidential treatment in connection with similar reports in 
the future. Public copies of Schedules Unitil-TRD-9 and Unitil-TRD-10 are enclosed 
with this letter. 

The Company does not withdraw the Motion as it pertains to Supplemental Filing 
Requirement Puc 1604.01(a)(14). At the Prehearing Conference on April 22, 2021, UES 
agreed to submit a revised version of Supplemental Filing Requirement Puc 
1604.01(a)(14) Attachment 1 that included aggregate compensation for UES officers. A 
redacted version of the revised document is enclosed with this letter. UES will separately 
provide a confidential version of the document to counsel for Commission Staff and the 
Office of the Public Advocate. 
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Thank you for your attention to this matter.  Please do not hesitate to contact me 
directly if you have any questions or concerns. 

 
Sincerely, 

 
Patrick H. Taylor 

 
cc: Service List  
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Unitil Corp.

Business Risk: STRONG

Vulnerable Excellent

Financial Risk: SIGNIFICANT

Highly leveraged Minimal

bbb
bbb+ bbb+

Anchor Modifiers Group/Gov't

Issuer Credit Rating

BBB+/Stable/--

Credit Highlights

Overview

Key strengths Key risks

Predominantly low-risk electric and natural gas distribution operations. Smaller customer base and limited scope of operations adds risk
to business profile.

Generally constructive regulatory frameworks in three states. High customer bills in Massachusetts limit rate recovery.

Increasing capital spending to support gas system growth and electric
distribution system modernization.

Discretionary cash flow that, when negative, will necessitate
external funding.

Earned returns on equity (ROE) in Massachusetts could increase following constructive gas and electric rate settlements.
Unitil Corp.-subsidiary, Fitchburg Gas & Electric Co. (FG&E), has historically under-earned as compared to its
approved ROEs in Massachusetts, primarily because of regulatory lag. However, in early 2020, FG&E reached
constructive rate settlements for both its gas and electric utility operations. On the electric side, state stakeholders
agreed to an increase in its current electric capital tracker investment recovery cap to $11 million from $5 million and
the recovery of storm-related costs through a storm-related rider, to name a few. While high customer bills in the state
limit the size of rate increases, we believe these pre-approved mechanisms could benefit cash flows going forward and
lead to higher earned ROEs in the state.

Financial materiality associated with Unitil's long-term contractual agreement with Vineyard Wind LLC is limited.As
per MA statute, FG&A along with its electric distribution peers are obligated to purchase power from Vineyard Wind
over a 20-year power purchase agreement. However, to limit its financial implications and to compensate the
distribution companies for accepting any financial obligation of the long-term contract, the MA Department of Public
Utilities (MDPU) approved annual remuneration equal to 2.75% of the annual contractual payments under the
contract. This is in addition to a make-whole rider, as the companies will sell into the market any power obtained from
the contract.

Unitil's five-year capital spending program will increase about 25% compared with the previous five years.Unitil is
deploying about $680 million in capital through 2024 to support gas system growth and electric distribution system
modernization. These investments will increase rate base and drive rate relief over the same period.
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Outlook: Stable

The stable outlook on Unitil reflects our expectation that the consolidated company will continue to manage
regulatory risk effectively, recover project costs through approved mechanisms on a timely basis, and expand its
regulated electric and gas distribution operations. Under our base-case scenario, we expect Unitil's core ratios to
be around the midpoint of the financial risk profile, with adjusted funds from operations (FFO) to debt in the
17%-18% range.

Downside scenario

We could lower the rating if financial measures weakened below our expectations such that adjusted FFO to debt
remains below 16% given the narrow focus and small scale of the company. The weakened financial measures
could occur if the company does not receive sufficient and timely cost recovery through the regulatory process, if
sales volumes decline significantly, or if there are additional material costs associated with operating as a
stand-alone business. Also, we could lower the rating if the utility changes its current utility strategy and materially
expands its non-utility operations.

Upside scenario

We could raise the rating if the company maintains its focus around expanding its utility operations in a manner
that leads to higher financial measures, such that adjusted FFO to debt is consistently above 23%. This could occur
through higher cash flow generation resulting from higher sales and/or lower operating costs, if the company
receives greater cost recovery than expected through the regulatory process, or although unlikely, through debt
reduction.

Our Base-Case Scenario

Assumptions Key Metrics

• Gross margin growth of about 5% on average per
year through 2020 driven by ongoing capital
recovery and gas and electric volume growth;

• Annual capital spending of roughly $100 million
over the next few years;

• Lower financing costs as the company refinances
higher cost debt; and

• Dividend payout ratio to remain in line with
historical levels.

2019A 2020E 2021E

FFO to debt (%) 16.3 17-18 17-18

FFO cash interest coverage (x) 5.1 5-5.5 5-5.5

Debt to EBITDA (x) 4.6 4.5-5 4-4.5

A--Actual. E--Estimate. FFO--Funds from operations.
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Company Description

Unitil is a holding company of three regulated electric and natural gas distribution utilities serving around 190,000

customers in Massachusetts, Maine, and New Hampshire--FG&E, Northern Utilities Inc., and Unitil Energy Systems

Inc. Together, these regulated subsidiaries contribute more than 90% of consolidated revenues.

Unitil also operates a FERC-regulated gas transmission pipeline, Granite State Gas Transmission Inc., that provides

predominantly Northern Utilities (more than 80% of revenues) and other third-party suppliers with access to domestic

and Canadian natural gas.

Business Risk: Strong

Our assessment of Unitil's business risk reflects its lower-risk, rate-regulated electric and natural gas distribution

operations that provide essential services. The company operates under a generally constructive regulatory framework

in supportive jurisdictions that provides for the company to recover costs, including capital spending, through annual

adjustments, multi-year rate plans, and capital tracker mechanisms. Unitil also benefits from electric and natural gas

decoupling in Massachusetts. Although Unitil serves only around 190,000 customers, the company's expansion

projects provide new opportunities to grow its customer base over the next few years.

Serving primarily the natural gas needs of affiliate utility Northern Utilities, we assess Granite State's business risk as

somewhat less risky compared with other transmission pipelines exposed primarily to third-party marketers.

Peer comparison
Table 1

Unitil Corp. -- Peer Comparison

Industry Sector: Combo

Unitil Corp.

Central Maine Power

Co.

Central Hudson Gas &

Electric Corp.

New York State Electric

& Gas Corp.

Ratings as of March 24,
2020

BBB+/Stable/-- A/Stable/A-1 A-/Stable/NR A-/Stable/A-2

--Fiscal year ended Dec.

31, 2019--

--Fiscal year ended

Dec. 31, 2018--

--Fiscal year ended Dec.

31, 2018--

--Fiscal year ended Dec.

31, 2018--

(Mil. $)

Revenue 438.2 847.8 724.6 1,694.3

EBITDA 128.8 353.4 157.2 381.9

Funds from operations
(FFO)

103.7 313.4 130.5 319.6

Interest expense 27.2 60.1 32.5 71.2

Cash interest paid 24.3 48.7 26.7 40.6

Cash flow from operations 106.1 215.5 129.1 408.2

Capital expenditure 119.2 240.7 187.9 522.3

Free operating cash flow
(FOCF)

(13.1) (25.3) (58.8) (114.1)
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Table 1

Unitil Corp. -- Peer Comparison (cont.)
Discretionary cash flow
(DCF)

(35.2) (100.3) (58.8) (114.1)

Cash and short-term
investments

5.2 16.1 39.3 4.9

Debt 620.6 1,237.1 659.1 1,481.3

Equity 376.8 1,917.1 696.3 1,453.9

Adjusted ratios

EBITDA margin (%) 29.4 41.7 21.7 22.5

Return on capital (%) 7.9 8.2 8.3 8.9

EBITDA interest coverage
(x)

4.7 5.9 4.8 5.4

FFO cash interest
coverage (x)

5.3 7.4 5.9 8.9

Debt/EBITDA (x) 4.8 3.5 4.2 3.9

FFO/debt (%) 16.7 25.3 19.8 21.6

Cash flow from
operations/debt (%)

17.1 17.4 19.6 27.6

FOCF/debt (%) (2.1) (2.0) (8.9) (7.7)

DCF/debt (%) (5.7) (8.1) (8.9) (7.7)

Financial Risk: Significant

Our base-case scenario forecast includes adjusted FFO to debt in the 17%-18% range, around the midpoint of the

benchmark range. Cash flow from regulated utility operations consistently supports FFO because the company

recovers capital investment on a timely basis through base rates and rate surcharges. The supplemental ratio of

adjusted FFO cash interest coverage supports this determination because in our base-case scenario we expect the

measure to average about 5x. We expect debt leverage, as measured by adjusted debt to EBITDA, to be between 4.0x

and 4.5x.

We assess Unitil's financial risk profile using our medial volatility benchmarks, reflecting its lower-risk utility operations

and effective regulatory risk management.

Financial summary
Table 2

Unitil Corp. -- Financial Summary

Industry Sector: Combo

--Fiscal year ended Dec. 31--

2019 2018 2017 2016

(Mil. $)

Revenue 438.2 444.1 406.2 383.4

EBITDA 128.8 125.1 130.6 124.0

Funds from operations (FFO) 103.7 99.8 107.4 100.0
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Table 2

Unitil Corp. -- Financial Summary (cont.)

Industry Sector: Combo

--Fiscal year ended Dec. 31--

2019 2018 2017 2016

Interest expense 27.2 26.9 27.5 25.0

Cash interest paid 24.3 24.9 23.2 22.3

Cash flow from operations 106.1 79.6 87.3 69.4

Capital expenditure 119.2 102.4 119.3 98.1

Free operating cash flow (FOCF) (13.1) (22.8) (32.0) (28.7)

Discretionary cash flow (DCF) (35.2) (44.6) (52.4) (48.7)

Cash and short-term investments 5.2 7.8 8.9 5.8

Gross available cash 5.2 7.8 8.9 5.8

Debt 620.6 572.2 551.7 500.8

Equity 376.8 351.3 336.8 293.1

Adjusted ratios

EBITDA margin (%) 29.4 28.2 32.2 32.3

Return on capital (%) 7.9 8.1 9.9 9.9

EBITDA interest coverage (x) 4.7 4.6 4.8 5.0

FFO cash interest coverage (x) 5.3 5.0 5.6 5.5

Debt/EBITDA (x) 4.8 4.6 4.2 4.0

FFO/debt (%) 16.7 17.4 19.5 20.0

Cash flow from operations/debt (%) 17.1 13.9 15.8 13.9

FOCF/debt (%) (2.1) (4.0) (5.8) (5.7)

DCF/debt (%) (5.7) (7.8) (9.5) (9.7)

Liquidity: Adequate

We assess Unitil's liquidity as adequate because the company's sources are likely to cover its uses by more than 1.1x

over the next 12 months, even if EBITDA declines by 10%. The company has the likely ability to absorb high-impact,

low-probability events without refinancing, has well-established and sound relationships with banks, a generally

satisfactory standing in credit markets, and generally prudent risk management.

Principal Liquidity Sources Principal Liquidity Uses

• Cash and liquid investments of about $10 million;

• Cash FFO of about $100 million; and

• Revolving credit facility availability of about $60
million.

• Maintenance capital spending of about $100 million;

• Debt maturities of about $20 million; and

• Dividends of about $25 million.
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Other Credit Considerations

Our ratings on Unitil include a comparable ratings analysis modifier that is considered positive to reflect our view that

the company's business risk profile is at the upper end of our assessment based on its lower-risk electric and gas

distribution operations.

Environmental, Social, And Governance

Within its electric utility business, Unitil's environmental risk is somewhat lower as the company serves its
customers predominantly through electricity from the New England wholesale market, mitigating exposure from
compliance-related costs if it owned fossil-fuel-based generation. Within its natural gas operations, vintage gas
infrastructure or changes in soil integrity can lead to leaks, potentially inciting an occasional safety incident.
Further enhancing the importance of this factor is that although some social risks may not directly affect credit
quality, they can influence the regulatory relationship, which would affect credit quality.

Group Influence

Under our group rating methodology, we assess Unitil as the parent of a group. Fitchburg Gas & Electric Light Co.,

Northern Utilities Inc., Unitil Energy Systems Inc., and Granite State Gas Transmission Inc. are core members to the

Unitil group. Unitil's group credit profile is 'bbb+', leading to an issuer credit rating of 'BBB+'.

Reconciliation

Table 3

Reconciliation Of Unitil Corp. Reported Amounts With S&P Global Ratings' Adjusted Amounts (Mil. $)

--Fiscal year ended Dec. 31, 2019--

Unitil Corp. reported amounts

Debt

Shareholders'

equity EBITDA

Operating

income

Interest

expense

S&P Global

Ratings' adjusted

EBITDA

Cash flow

from

operations

515.6 376.6 125.1 73.1 26.6 128.8 104.9

S&P Global Ratings' adjustments

Cash taxes paid -- -- -- -- -- -0.8 --

Cash taxes paid: Other -- -- -- -- -- -- --

Cash interest paid -- -- -- -- -- -24.1 --

Reported lease liabilities 4.5 -- -- -- -- -- --

Operating leases -- -- 1.4 0.2 0.2 -0.2 1.2
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Table 3

Reconciliation Of Unitil Corp. Reported Amounts With S&P Global Ratings' Adjusted Amounts (Mil.
$) (cont.)
Postretirement benefit
obligations/deferred
compensation

112.6 -- -- -- 0.4 -- --

Accessible cash and liquid
investments

-5.2 -- -- -- -- -- --

Share-based compensation
expense

-- -- 2.3 -- -- -- --

Nonoperating income
(expense)

-- -- -- 2.7 -- -- --

Noncontrolling
interest/minority interest

-- 0.2 -- -- -- -- --

Debt: Other -6.9 -- -- -- -- -- --

Total adjustments 105 0.2 3.7 2.9 0.6 -25.1 1.2

S&P Global Ratings' adjusted amounts

Debt Equity EBITDA EBIT

Interest

expense

Funds from

operations

Cash flow

from

operations

620.6 376.8 128.8 76 27.2 103.7 106.1

Ratings Score Snapshot

Issuer Credit Rating

BBB+/Stable/--

Business risk: Strong

• Country risk: Very low

• Industry risk: Very low

• Competitive position: Satisfactory

Financial risk: Significant

• Cash flow/leverage: Significant

Anchor: bbb

Modifiers

• Diversification/portfolio effect: Neutral (no impact)

• Capital structure: Neutral (no impact)

• Financial policy: Neutral (no impact)

• Liquidity: Adequate (no impact)

• Management and governance: Satisfactory (no impact)

• Comparable rating analysis: Positive (+1 notch)
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Stand-alone credit profile : bbb+

• Group credit profile: bbb+

Related Criteria

• Criteria - Corporates - General: Reflecting Subordination Risk In Corporate Issue Ratings, March 28, 2018

• General Criteria: Methodology For Linking Long-Term And Short-Term Ratings, April 7, 2017

• Criteria - Corporates - General: Methodology And Assumptions: Liquidity Descriptors For Global Corporate Issuers,
Dec. 16, 2014

• General Criteria: Group Rating Methodology, Nov. 19, 2013

• Criteria - Corporates - Utilities: Key Credit Factors For The Regulated Utilities Industry, Nov. 19, 2013

• Criteria - Corporates - General: Corporate Methodology: Ratios And Adjustments, Nov. 19, 2013

• Criteria - Corporates - General: Corporate Methodology, Nov. 19, 2013

• General Criteria: Country Risk Assessment Methodology And Assumptions, Nov. 19, 2013

• General Criteria: Methodology: Industry Risk, Nov. 19, 2013

• General Criteria: Methodology: Management And Governance Credit Factors For Corporate Entities And Insurers,
Nov. 13, 2012

• General Criteria: Use Of CreditWatch And Outlooks, Sept. 14, 2009

Business And Financial Risk Matrix

Business Risk Profile

Financial Risk Profile

Minimal Modest Intermediate Significant Aggressive Highly leveraged

Excellent aaa/aa+ aa a+/a a- bbb bbb-/bb+

Strong aa/aa- a+/a a-/bbb+ bbb bb+ bb

Satisfactory a/a- bbb+ bbb/bbb- bbb-/bb+ bb b+

Fair bbb/bbb- bbb- bb+ bb bb- b

Weak bb+ bb+ bb bb- b+ b/b-

Vulnerable bb- bb- bb-/b+ b+ b b-

Ratings Detail (As Of March 25, 2020)*

Unitil Corporation

Issuer Credit Rating BBB+/Stable/--

Issuer Credit Ratings History

23-Dec-2014 BBB+/Stable/--

Related Entities

Fitchburg Gas and Electric Light Co.

Issuer Credit Rating BBB+/Stable/--
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Ratings Detail (As Of March 25, 2020)*(cont.)

Granite State Gas Transmission, Inc.

Issuer Credit Rating BBB+/Stable/--

Northern Utilities Inc

Issuer Credit Rating BBB+/Stable/--

Unitil Energy Systems Inc.

Issuer Credit Rating BBB+/Stable/--

*Unless otherwise noted, all ratings in this report are global scale ratings. S&P Global Ratings’ credit ratings on the global scale are comparable
across countries. S&P Global Ratings’ credit ratings on a national scale are relative to obligors or obligations within that specific country. Issue and
debt ratings could include debt guaranteed by another entity, and rated debt that an entity guarantees.
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b''SrFnlc binad'l
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-Unint lCorCopinCU
-Updat ae octpra didnlyry

-Suumar
-irarn secUecdareiCy '-irarn( octpra Uce)rnt ct)ntoay aft neh wbyrityy cryu e) ray ctkbndatp barnral
eUtcdareiy ri octpra ybUUecargt vbcryproareiy ri aft kctdatc jth Nikndip ctkreiE -irarnCy
wbyrityy oeiyryay Ucr.dcrnl e) ctkbndatp tntoacro acdiy.ryyrei dip pryacrwbarei 'mT&( barnrarty
dip idabcdn kdy neodn pryacrwbarei oe.Udirty 'D&sy(E mft octpra dnye oeiyrptcy yacboabcdn
ybwecpridarei e) -irarnLy Udctia ntgtn ptwa oe.Udctp ae afda e) ray eUtcdarik ybwyrprdcrtyE
-irarnLy fenprik oe.Udil neik atc. ptwa dy d Utcotiadkt e) aeadn oeiyenrpdatp neik atc.
ptwa hdy dUUce’r.datnl x18 dy e) %x 3dcof M2M2 dip ry iea nrutnl ae rioctdyt .datcrdnnlE mft
eckdir0darei t’frwray d yadwnt )ridiordn Uce)rntz hraf d oeiyryatia cdare e) oeiyenrpdatp s,F
Uct Os ae ptwa ri aft .rp attiyE

Wr.rndcnlz aft octpra Uce)rnty e) ybwyrprdcrty -irarn Nitckl Wlyat.yz SioE '-NWz Iddx yadwnt(z
,raofwbck Bdy T Nntoacro Drkfa se.Udil ',BNz Iddx yadwnt(z dip jecaftci -arnrartyz SioE 'j-z
Iddx yadwnt( ct)ntoay tdof barnralLy neh cryu Uce)rnt dy ctkbndatp tntoacro mT&y ec kdy D&sy
eUtcdarik ri aft octpra ybUUecargt ctkbndaecl vbcryproareiy e) 3dyydofbytaayz jth Gd.Uyfrct
dip 3dritE -NWz ,BN dip j- wtit)ra )ce. ytgtcdn rigtya.tia oeya ctoegtcl dip ctgtibt
ptoebUnrik .tofdiry.y afda dnneh aft barnrarty ae ktitcdat )ridiordn .tacroy afda ybUUeca
aftrc octpra HbdnralE Ot t’Utoa tdof barnralLy )ridiordn Uce)rnt ae ct.dri yadwnt ybof afda -NWz
,BN dip j-Cy cdarey e) s,F Uct Os ae ptwa hrnn wt ybyadritp ri aft .rp ae frkf attiyE

Bcdirat Wadat Bdy mcdiy.ryyreiz SioELy 'BWBmz IddM yadwnt( octpra ct)ntoay ray y.dnn yr0t ctndargt
ae eaftc ,Nqs ctkbndatp kdy UrUtnrity dip dptHbdat )ridiordn .tacroyE BWBm eUtcdaty .eyanl
ri dip dcebip j-Cy ytcgrot atccraecl ri iecaftci jth Nikndip dip aft octpra ct)ntoay aft
UrUtnritLy oeiacdoatp odyf )nehz e) hfrof R28 ry hraf j-E mft ct.driptc ry hraf .eyanl
bicdatp barnrarty dip afrcp Udcal kdy .dcutarik ybUUnrtcy afda ytcgt d frkf pt.dip ctkreiE
BWBm fdy nr.ratp oe.Utararei dip t’frwray d yadwnt )ridiordn Uce)rnt rionbprik di ,,F ae ptwa
cdare ri aft frkf attiy cdiktE

-COVI D1�I9e9vlop9mnt
mft cdUrp yUctdp e) aft oeceidgrcby ebawctduz ytgtct knewdn toeie.ro yfeouz neh ern Ucroty
dip dyyta Ucrot gendarnral dct octdarik d ytgtct dip t’atiyrgt octpra yfeou doceyy .dil ytoaecyz
ctkreiy dip .dcutayE mft oe.writp octpra t))toay e) aftyt ptgtneU.tiay dct biUctotptiatpE
Ot ctkdcp aft oeceidgrcby ebawctdu dy d yeordn cryu biptc ebc NWB )cd.thecuz krgti aft
ybwyadiardn r.Unrodareiy )ec Ubwnro ftdnaf dip yd)talE

Ot t’Utoa -irarn dip ray ybwyrprdcrty ae wt ctyrnrtia ae ctotyyreidcl Uctyybcty ctndatp ae aft
oeceidgrcby wtodbyt e) ray Ucr.dcl cdat ctkbndatpz tyytiardn ytcgrot wbyrityy .eptn dip oeya
ctoegtcl )cd.thecuE jtgtcaftntyyz ht dct hdaofrik )ec tntoacro bydkt ptonrityz barnral wrnn
Udl.tia ptnriHbtiol dip aft ctkbndaecl ctyUeiyt ae oebiatc aftyt t))toay ei tdciriky dip
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JRRpMY- Kj'N-ARl- -Nl'KyN Kjklq-AlLyALlN qjp IlRTNyA kKjqjyN

odyf )nehE 7y tgtiay ctndatp ae aft oeceidgrcby bi)enpz ht dct adurik riae oeiyrptcdarei d hrptc cdikt e) Ueatiardn ebaoe.tyz rionbprik
.ect ytgtct pehiyrpt yotidcreyE mft t))toay e) aft Udipt.ro oebnp ctybna ri )ridiordn .tacroy afda dct htdutc afdi t’UtoatpA fehtgtcz
ht ytt aftyt ryybty dy at.Uecdcl dip iea ct)ntoargt e) aft oect eUtcdareiy ec neik atc. )ridiordn ec octpra Uce)rnt e) aft oe.UdilE

-Exhihb�t

smUnUv�-lior�.UtnliUHcv�-aC�Fi9 P-W�,lncv�I9Tn�cmb�-aC�Fi9 P-�nl�I9Tn�d(�$$M
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18.0% 17.9%

15.8%

15.1%

0.0%

5.0%

10.0%

15.0%

20.0%

 $-

 $100

 $200

 $300

 $400

 $500

 $600

 $700

Dec-16 Dec-17 Dec-18 Dec-19 LTM Mar-20

CFO Pre-W/C Total Debt CFO Pre-W/C / Debt

-Source :SSMdy' sFinirFna :cluFr'

yaCedi -iaCtnigh

; &rgtcyr)rtp ctkbndatp barnral fenprik oe.Udil hraf ie bictkbndatp wbyrityy t’Ueybct

; Deh cryu barnrartyz Ucr.dcrnl tntoacro mT&y dip idabcdn kdy D&sy

; sctpra ybUUecargt ctkbndaecl vbcryproareiy

yaCedi ygmssCtnCh

; W.dnn yr0t dip yodnt

; 3datcrdn t’Ueybct ae oe..tcordn dip ripbyacrdn obyae.tcy

lmidtn RSisOOo
-irarnLy yadwnt ebaneeu ct)ntoay ebc t’Utoadarei aft oe.Udil hrnn oeiaribt ae eUtcdat dy d neh cryu ctkbndatp barnral fenprik oe.Udil
dip .driadri yebip )ridiordn .tacroyz rionbprik d cdare e) s,F Uct Os ae ptwa ri aft .rp ae frkf attiyE mft yadwnt ebaneeu )bcaftc
rioecUecdaty ie dpprareidn Udctia ntgtn ptwa ri aft .tprb. atc.E

mft yadwnt cdarik ebaneeuy )ec -irarnCy ctkbndatp barnral ybwyrprdcrtyz -NWz ,BNz j- dip BWBm oeiyrptc aftrc oeiyryatia dip Uctproadwnt
)ridiordn Utc)ec.diotz hfrof ht t’Utoa hrnn oeiaribt egtc aft it’a ytgtcdn ltdcy dip aftrc octpra ybUUecargt ctkbndaecl vbcryproareiyE

kmFiOah igmi yOSse cCme iO mt LUnameC
-irarnLy cdarik oebnp wt bUkcdptp r) aft cdarik e) ray ndcktya ybwyrprdcrty htct ae wt bUkcdptp ec r) oeiyenrpdatp s,F Uct Os ae ptwa
rioctdytp ae dwegt M28 ei d oeiyryatia wdyryE

Lxho�cjiAhfrbhad�easo�dab�rddajdfs�r�flsehb�lrbhd@�rfbhadC�Nal�rdM�flsehb�lrbhd@o�lsuslsdfse�hd�bxho�cjiAhfrbhadv�cAsros�oss�bxs�lrbhd@o�bri�ad�bxs�hoojsl,sdbhbM�cr@s�ad
///CSaaeMoCfaS�ual�bxs�Saob�jcerbse�flsehb�lrbhd@�rfbhad�hdualSrbhad�rde�lrbhd@�xhobalMC
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JRRpMY- Kj'N-ARl- -Nl'KyN Kjklq-AlLyALlN qjp IlRTNyA kKjqjyN

-NWz ,BN dip j-Ly cdariky oebnp wt bUkcdptp r) aftrc ctyUtoargt ctkbndaecl vbcryproareiy wtoe.t .ect octpra ybUUecargt afcebkf
rioctdytp byt e) ctoeiornrik oeya dip rigtya.tia ctoegtcl .tofdiry.y 'tEkEzptoebUnrikz )echdcp atya ltdcyz )ec.bnd cdaty(E mft cdariky
oebnp dnye wt bUkcdptp r) s,F Uct Os ae ptwa rioctdytp ae M»8 ei d ybyadritp wdyryE

BWBmCy cdarik oebnp wt bUkcdptp r) aftct ry di r.Ucegt.tia ri ray )ridiordn .tacroy ybof afda ray cdare e) ,,F ae ptwa ybyadritp dwegt
M28E

kmFiOah igmi yOSse cCme iO m pODtnameC
-irarnLy cdarik oebnp wt pehikcdptp r) aft cdariky e) dil e) ray ndcktya ybwyrprdcrty dct pehikcdptpE 7 cdarik pehikcdpt oebnp dnye eoobc
r) -irarnLy oeiyenrpdatp )ridiordn .tacroy ptatcrecdatpz ybof afda ray cdare e) oeiyenrpdatp s,F Uct Os ae ptwa ptonritp wtneh x58 ei d
ybyadritp wdyry ec r) fenprik oe.Udil ptwa dy d Utcotiadkt e) oeiyenrpdatp ptwa rioctdytp ae aft .rp M28 cdiktE

-NWz ,BN dip j-Ly cdariky oebnp wt pehikcdptp r) aftrc ctyUtoargt ctkbndaecl vbcryproareiy wtoe.t ntyy octpra ybUUecargt ec r) aftrc
)ridiordn .tacroy ptatcrecdatp ybof afda aft cdare e) s,F Uct Os ae ptwa ptonritp wtneh xR8 ei d ybyadritp wdyryE

BWBmCy cdarik oebnp wt pehikcdptp r) aftct ry d ybyadritp ptatcrecdarei ri ray )ridiordn Utc)ec.diotz ybof afda ,,F ae ptwa cdare
ptonrity wtneh xM8E mft cdarik oebnp dnye wt pehikcdptp r) aftct ry d .datcrdn ptatcrecdarei ri aft octpra Hbdnral e) traftc aft UrUtnritCy
yfrUUtcy ec -irarnE

wCr KtedFmiOah

-Exhihb�1

smUnUv�-liolicnUlm�)D[

Dec-16 Dec-17 Dec-18 Dec-19 LTM Mar-20
CFO Pre-W/C + Interest / Interest 4.6x 4.6x 4.4x 4.3x 4.1x
CFO Pre-W/C / Debt 17.3% 18.0% 17.9% 15.8% 15.1%
CFO Pre-W/C – Dividends / Debt 13.6% 14.4% 14.1% 12.1% 11.4%
Debt / Capitalization 59.4% 58.8% 56.3% 56.3% 55.5%

2AA�lrbhao�rls�irose�ad�n2e'jobsen�uhdrdfhrA�erbr�rde�hdfalcalrbs�paaeMno�yAairA�Gbrderle�2e'jobSsdbo�ual�mad NhdrdfhrA�FalcalrbhadoC
-Source :SSMdy' sFinirFna :cluFr'

IaOPdsC
GtdpHbdcatctp ri Gd.Uaeiz jth Gd.Uyfrctz -irarn secUecdarei ry d barnral fenprik oe.Udil afda ytcgty egtc x42z252 tntoacro dip
kdy obyae.tcy ri aft kctdatc iecaftci jth Nikndip ctkreiE -irarnLy ctkbndatp barnral ybwyrprdcrty rionbpt -irarn Nitckl Wlyat.yz SioEz
di tntoacro mT& afda ytcgty egtc R9z»22 obyae.tcy ri jth Gd.UyfrctA ,raofwbck Bdy T Nntoacro Drkfa se.Udilz d kdy dip tntoacro
pryacrwbarei oe.Udil afda ytcgty dUUce’r.datnl 5»z222 obyae.tcy ri 3dyydofbytaayA jecaftci -arnrartyz SioEz d idabcdn kdy neodn
pryacrwbarei oe.Udil 'D&s( afda ytcgty egtc 99z222 obyae.tcy ri jth Gd.Uyfrct dip 3dritA dip Bcdirat Wadat Bdy mcdiy.ryyreiz
SioEz di 19 .rnt idabcdn kdy UrUtnrit ri jth Gd.Uyfrct dip 3dritE

-NW ry ctkbndatp wl aft jth Gd.Uyfrct 6bwnro -arnrarty se..ryyrei 'jG6-s(E ,BN ry ctkbndatp wl aft 3dyydofbytaay &tUdca.tia e)
6bwnro -arnrarty '3&6-(E j- ry ctkbndatp wl aft jG6-s dip aft 3drit 6bwnro -arnrarty se..ryyrei '36-s(E BWBm ry ctkbndatp wl aft
,tptcdn Nitckl qtkbndaecl se..ryyrei ',Nqs(E -irarn fdp dweba PxE5 wrnnrei ri dyytay dy e) %x 3dcof M2M2 dip P5xR .rnnrei ri ctgtibt
)ec aft Dm3 %x 3dcof M2M2E

Si 3dcof M2x4z -irarn prgtyatp ray einl iei ctkbndatp wbyrityy ybwyrprdcl -yebcotz di titckl wceutcrik dip dpgryecl oe.Udilz hfrof
dooebiatp )ec d .rir.dn xE28 e) aeadn eUtcdarik ctgtibtE 6ceottpy )ce. aft ydntz di d)atc ad’ ita kdri e) P4E1 .rnnreiz htct bytp ae
)bip odUradn yUtiprik dip tHbral ri)byreiy ae j- dip ,BNE Oraf aft prgtyarabct e) -yebcotz -irarnLy eUtcdareiy dct ieh )bnnl ctkbndatpz
d octpra UeyrargtE
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JRRpMY- Kj'N-ARl- -Nl'KyN Kjklq-AlLyALlN qjp IlRTNyA kKjqjyN

-Exhihb�.

smUnUv]t�t9ieUH9�n9iiUnli'

-Source tSCmnid sFaFip'

pCimdsCe yaCedi yOthdeCamidOth
cOD fShdtChh adho SidsdidCh Ddig uOeChi CbUOhSaC iO yxK FShiOuCah
-irarnLy octpra Uce)rnt ct)ntoay aft yacboabcdn ybwecpridarei e) aft fenprik oe.Udil ptwafenptcy ctndargt ae aft riptwatpityy e) ray
eUtcdarik barnrartyE -irarnLy octpra Uce)rnt dnye rioecUecdaty aft wtit)ray dyyeordatp hraf aft ctkbndaecl dip ktekcdUfro prgtcyr)rodarei
)ce. ehirik )ebc ctkbndatp barnrarty hrafri aft kctdatc jth Nikndip ctkreiE

mfctt e) aft )ebc ctkbndatp barnrartyz -NWz ,BN dip j-z dct cdatp IddxE mft )ebcaf ctkbndatp barnralz d idabcdn kdy UrUtnritz BWBmz ry cdatp
IddME -irarnLy fenprik oe.Udil ntgtn ptwa e) P12 .rnnrei ctUctytiatp dUUce’r.datnl x18 e) aft kcebULy oeiyenrpdatp riptwatpityyE
S) Udctia ntgtn ptwa t’ottpy dUUce’r.datnl M»8 e) oeiyenrpdatp riptwatpityyz ra odi ntdp ae d hrptc pr))tctiardn wtahtti aft octpra
Hbdnral e) aft Udctia dip ray eUtcdarik ybwyrprdcrtyE Gehtgtcz ht pe iea t’Utoa dpprareidn Udctia ntgtn ptwa egtc aft it’a ytgtcdn ltdcyE

-irarnLy oecUecdat )d.rnl e) neh cryu ctkbndatp barnrarty rionbpty tntoacro mT&Lyz idabcdn kdy D&sy dip d ,Nqs ctkbndatp idabcdn kdy
UrUtnritE mft .dvecral e) oeiyenrpdatp ctgtibt ry ptcrgtp )ce. barnral ytcgroty hfrnt d y.dnntc M8 e) ctgtibt ry )ce. idabcdn kdy
acdiyUecadarei ytcgrotyE 7y yfehi ri N’frwra Mz -NW dip j- dct aft ndcktya e) aft )ebc ybwyrprdcrtyz hfrof oe.writp Ucepbot dweba R»8
e) aeadn ctgtibtE
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-Exhihb�3

smUnUv�Hliolicn9�ycpUv'�yUmcmHUcv�tfppci'
d(ppM

Utility Segment States Revenue

Revenue 
as % of 

Consolidated
Long-term 

Debt
LTD as % of 

Consolidated Total Assets

Total Assets as 
% of 

Consolidated

Unitil Corporation HoldCo NH $417 100% $80 18% $1,376 100%
Unitil Energy Systems, Inc. T&D NH $158 38% $83 18% $353 26%
Fitchburg Gas & Electric Light T&D/LDC MA $105 25% $80 18% $372 27%
Northern Utilities, Inc LDC NH & ME $151 36% $190 42% $592 43%
Granite State Gas Transmission, Inc. Pipeline NH & ME $7 2% $15 3% $43 3%

NhdrdfhrAo�ro�au�4Lp�Tt1Q
-Source giFlFa tSumU sFaFip'

Ofti oeiyrptcrik d wctdupehi wl ytk.tiaz N’frwra » yfehy afda dweba »»8 e) -irarnLy ctgtibt ry ktitcdatp wl ray tntoacro mT&
barnrartyz e) hfrof -NW .duty bU oneyt ae R28 hraf ,BN aft ct.dririk %28E mft D&s ytk.tia ktitcdaty 5%8 e) -irarnLy ctgtibt hftct
128 ry ptcrgtp )ce. j- dip aft ct.dririk M28 )ce. ,BNE

-Exhihb�0

smUnUv�i9e9mf9�Ti9cublkm�T'�t9wp9mn

UES
70%

20%

NU
80%

T&D
55%

LDC
43%

Pipeline
2%

-Source giFlFa tSumU sFaFip'

-irarnCy .datcrdn t’Ueybct ae oe..tcordn dip ripbyacrdn 'sTS( obyae.tcyz hfrof dooebia )ec dweba »28 e) diibdn ctgtibtz pety ptacdoa
.eptyanl )ce. ray neh wbyrityy cryu Uce)rnt 'ytt N’frwra 9(E Brgti aft olonrodn idabct e) sTS obyae.tc pt.dipz aftl alUrodnnl dpp .ect
gendarnral ae ydnty genb.t tyUtordnnl pbcrik toeie.ro pehiabciyE mfry gendarnral odi wt .rarkdatp hraf ctgtibt ptoebUnrik .tofdiry.yz
hfrof dct obcctianl einl dgdrndwnt ae ,BN ri 3dyydofbytaayE Si aft dwytiot e) ptoebUnrik .tofdiry.yz nehtc afdi diarorUdatp genb.ty
odi fdgt d itkdargt r.Udoa ei -irarnLy ybwyrprdcrtyL odyf )nehE j- fdy aft frkftya t’Ueybct dy egtc 928 e) ray ctgtibt dct )ce. sTS
obyae.tcyz d octpra itkdargtE

-Exhihb�5

g2D1�09e9mf9�Ti9cublkm�T'�Hftnlp9i�Hvctt

57% 58%
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-Source giFlFa tSumU sFaFip'
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Ot pe iea diarorUdat d .datcrdn r.Udoa )ce. aft toeie.ro ynehpehi odbytp wl sF$S& x4E Wr.rndc ae eaftc yadatyz aft jth Nikndip
ctkrei yfba pehi toeie.ro doargral .rp 3dcof M2M2 dip wtkdi cteUtirik ri UfdytyE 3didkt.tia ctUecay d .eptya nedp neyy ri
oe..tcordn obyae.tcy e))yta wl d ydnty rioctdyt ri aft ctyrptiardn obyae.tc ondyyE ,dgecdwnlz dnn ctkbndaecy fdgt ctHbtyatp pdad ctndatp
ae sF$S& x4 oeyay ae oeiyrptc ctoegtcl ri )babct cdat odyt UceottprikyE

&CtCamssr FaCedi hSUUOaidGC aCnSsmiOar vSadhedFidOth dt igC jCD Ntnsmte aCndOt
mft -irarn )d.rnl e) barnrarty eUtcdat ri jth Gd.Uyfrctz 3drit dip 3dyydofbytaay hftct ht grth aft ctkbndaecl tigrcei.tia dy
octpra ybUUecargtE mft ndcktya yfdct e) cdat wdyt ry neodatp hrafri jth Gd.Uyfrct hftct j-z -NW dip BWBm eUtcdat 'ytt N’frwra 9
dip N’frwra R(E Ndof oe.Udil fdy wtit)ratp )ce. ktitcdnnl oeiyacboargt cdat odyt ebaoe.ty afda ybUUeca Ucepboarei e) yaceik odyf
)nehE 7pprareidn ybUUeca ry Ucegrptp wl dUUcegtp oeya ctoegtcl .tofdiry.y ybof dy odUradn rigtya.tia acdoutcy dip ptoebUnrik ri
3dyydofbytaayE

-Exhihb�6

smUnUv�icn9�Tct9�Ti9cublkm�T'�tncn9
-Exhihb�7

smUnUv�icn9�Tct9�Ti9cublkm�T'�fnUvUn'

Massachusetts
24%

Maine
34%

New Hampshire
42%

-Source giFlFa tSumU sFaFip'

FGE
24%

NU
54%

UES
22%

yGyL�rde�m8�lrbs�iros�rls�faSihdse
-Source giFlFa tSumU sFaFip'

RlinN9im�snUvUnU9t
j-Cy cdat wdyt ry ndcktnl ri 3drit '9%8( hraf aft y.dnntc Uecarei ri jth Gd.UyfrctE mft oe.Udil )rntp ray ndatya 3drit ktitcdn cdat
odyt ri Vbit M2x4 dip ei M9 3dcof M2M2z aft 36-s dUUcegtp d wdyt cdat ctgtibt rioctdyt e) P%E9 .rnnrei wdytp ei d 4E518 qFN
dip di tHbral cdare e) »28E 7nafebkf aft qFN hdy nehtctp ynrkfanl )ce. 4E»8z aft tHbral cdare ct.driy aft yd.tE j-Cy cdat )rnrik
hdy pcrgti wl rigtya.tiay ri aft ylyat. ae r.Ucegt ctnrdwrnral dip ctyrnrtiol dy htnn dy ae .tta obyae.tc kcehafE mft oe.Udil fdp
ctHbtyatp d PR .rnnrei wdyt cdat ctgtibt rioctdyt wdytp ei d x2E»8 qFN dip »ME48 tHbral cdareE

7pprareidnnlz j- ctHbtyatp di dpprareidn acdoutc odnntp d sdUradn Sigtya.tia qtoegtcl 7pvbya.tia 'sSq7( afda hebnp dnneh )ec diibdn
dpvbya.tiay ae wdyt cdaty )ec aft ctoegtcl e) odUradn t’Utiprabcty )ec iei kcehaf ctndatp ri)cdyacboabct rigtya.tiayz hfrof hdy iea
dUUcegtpE Gehtgtcz ri aft Uctgreby M2xR ktitcdn cdat odytz aft 36-s ctdbafecr0tp aft mdcktatp Si)cdyacboabct 7pvbya.tia 'mSq7(z afda
dnnehy aft oe.Udil ctoegtcl ei kdy .dri UrUtnrit ctUndot.tia Ucekcd.z )ec dieaftc trkfa ltdcyE

j-Cy .eya ctotia ktitcdn cdat odyt ri jth Gd.Uyfrct hdy oeionbptp ri 3dl M2x1E mft jG6-s dbafecr0tp di diibdn ctgtibt rioctdyt
e) PME9 .rnnrei dip d yatU rioctdyt e) PME% .rnnrei ae ctoegtc Ueya atya ltdc odUradn rigtya.tiayz hfrof dct e))yta wl d PxER .rnnrei
ctgtibt ctpboarei dyyeordatp hraf ad’ ct)ec.E mft jG6-s dUUcegtp j-Cy ytoeip yatU rioctdyt ctHbtya e) PxE5 .rnnreiz t))toargt x 3dl
M2x4z ae ctoegtc tnrkrwnt odUradn rigtya.tiay ri M2x1E Idytp ei aft atc.y e) aft dkctt.tiaz aft oe.UdilCy it’a pryacrwbarei wdyt cdat
odyt odiiea wt )rntp biarn M2Mx hraf d atya ltdc ie tdcnrtc afdi aft ndya ahtngt .eiafy tiptp %x &tot.wtc M2M2E Si jth Gd.Uyfrctz
j- ry dbafecr0tp di qFN e) 4E»8 dip di tHbral cdare e) »xER8E

aUnHNTfiw�hct�G�&v9HniUH�EUwNn
Si 3dyydofbytaayz ,BN byty d ctgtibt ptoebUnrik .tofdiry. )ec ray tntoacro dip kdy ytk.tiayE &toebUnrik ctoeiornty aft barnralLy
tntoacro dip kdy pryacrwbarei ctgtibtz ei di diibdn wdyryz ae d wdytnrit pryacrwbarei ytcgrot ctgtibt ntgtn tyadwnryftp wl aft 3&6-E
&toebUnrik riybndaty aft barnralLy odyf )neh )ce. )nboabdareiy ri ray ctadrn tntoacro dip kdy ydntyz afby dpprik d frkftc ntgtn e) yadwrnral
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dip Uctproadwrnralz d octpra UeyrargtE ,BN dnye wtit)ray )ce. d neik atc. odUradn t’Utiprabct acdoutc afda dnnehy )ec diibdn ctgtibt
dpvbya.tiay ae ctoegtc odUradn rigtya.tiay )ec weaf tntoacro dip kdyE

Fi xR &tot.wtc M2x4z ,BN )rntp )ec d PMER .rnnrei dip PRE% .rnnrei rioctdyt ri ray tntoacro dip kdy wdyt ctgtibt ptoebUnrik adcktayz
ctyUtoargtnlE Fi xR 7Ucrn M2M2z aft 3&6- dUUcegtp d ytaant.tia dkctt.tia )ec weaf tntoacro dip kdy wdyt cdatyE mft tntoacro wdyt cdat
ytaant.tia dnnehtp )ec di rioctdyt e) PxEx .rnnreiE mft kdy wdyt cdat ytaant.tia dnnehy )ec di rioctdyt e) P5E9 .rnnrei ae wt Ufdytp ri
egtc ahe ltdcyE mft )rcya ltdc rioctdyt aeadny P%ER .rnnrei t))toargt x 3dcof M2M2 hraf aft ct.dririk P2E4 .rnnrei rioctdyt t))toargt x
3dcof M2MxE Ieaf ytaant.tiay dbafecr0t d 4ER8 qFNz nehtctp ynrkfanl )ce. 4E18z dip di tHbral cdare »ME5»8z rioctdytp )ce. »MExR8E

7y dUdca e) aft itkeardatp atc.yz ,BN odiiea yttu ith cdaty wt)ect M2M% bintyy aftct dct t’acdecpridcl tgtiay afda .tta d otcadri
r.Udoa afctyfenpE mft ndatya ytaant.tia dnye Ucegrpty )ec aft r.Unt.tiadarei e) d .dvec yaec. ctytcgt )bipz hftctwl ,BN .dl ctoegtc
aft oeyay e) ctyaecdarei d)atc Hbdnr)lrik yaec. tgtiayE Si dpprareiz aft dkctt.tia Ucegrpty )ec aft t’atiyrei e) aft diibdn odUradn oeya
ctoegtcl .tofdiry.z .epr)rtp ae dnneh aft ctoegtcl e) UceUtcal ad’ ei ob.bndargt ita odUradn t’UtiprabctyE

smUnUv�&m9iw'�L'tn9pt
-NWL ndya cdat odyt hdy ytaantp hraf d )ridn ecptc wl aft jG6-s ei M2 7Ucrn M2xRE mft )ridn ecptc dbafecr0tp di rirardn ctgtibt rioctdyt
e) P5Ex .rnnrei dip d afctt ltdc cdat Undiz hfrof rionbptp di dpprareidn cdat rioctdyt e) P2E4 .rnnrei ri 3dl M2xR dip ahe dpprareidn
ctgtibt rioctdyty oegtcrik 128 e) -NWL ofdikt ri ita Undiaz UceUtcal dip tHbrU.tia rionbptp ri aft cdat UndiE Si 7Ucrn M2x4z aft
jG6-s dUUcegtp -NWCy )ridn yatU dpvbya.tia ctUctytiarik d ctgtibt rioctdyt e) dweba P2E%5 .rnnreiz hdy t))toargt x 3dl M2x4E 7y
Udca e) aft )ridn ecptc ri M2xRz -NW hdy kcdiatp di dbafecr0tp qFN e) 4E»8 wdytp ei di tHbral cdare e) »x8E

hicmUn9�Lncn9�hct�,icmtpUttUlm
BWBmLy eUtcdareiy dct di riatkcdn Udca e) j-Cy eUtcdareiy dip ytcgrot atccraeclE mft oe.UdilCy neik atc. ptwa ebayadiprik oeiyryay
e) Px» .rnnrei e) ieaty pbt jegt.wtc M2MRE BWBm dooebiay )ec ntyy afdi M8 e) -irarnLy oeiyenrpdatp ctgtibt wba aft ,Nqs ctkbndatp
riatcyadat idabcdn kdy acdiy.ryyrei UrUtnrit yentnl ytcgroty j-Ly obyae.tc atccraecl ri jth Gd.Uyfrct dip 3dritE BWBm ktay idabcdn
kdy )ce. fbwy ri aft Gdgtcfrnnz 37 dctd dip Ucegrpty j- hraf riatcoeiitoarei ae afctt UrUtnrity rionbprik aft 6ecandip jdabcdn Bdy
mcdiy.ryyrei Wlyat.z 3dcrar.ty dip jecaftdya 6rUtnritz DEDEsEz dip aft mtiityytt Bdy 6rUtnrit se.Udilz DEDEsE 'IddM yadwnt(E

BWBm ptcrgty dUUce’r.datnl 128 e) ray ctgtibt )ce. kdy acdiyUecadarei ytcgroty Ucegrptp ae rigtya.tia kcdpt cdatp D&syz rionbprik
R28 )ce. j-z hfrnt aft ct.dririk M28 e) ctgtibt ry )ce. afrcp Udcal kdy .dcutarik ybUUnrtcyE BWBm ry frkfnl ptUtiptia ei j-Cy
kcehaf )ec )babct kcehaf UcevtoayE BWBmLy ctgtibt dip eUtcdareiy dct ctkbndatp wl ,NqsE Si 3dl M2x1z ,Nqs dUUcegtp di bioeiatyatp
cdat ytaant.tia afda ctybnatp ri ie ofdikt ri cdaty wtodbyt aft t))toay e) ad’ ct)ec. e))yta di dUUcegtp odUradn rigtya.tia yatU bU
dpvbya.tiaE mft ytaant.tia dnye Ucegrptp afda BWBm iea )rnt d ktitcdn cdat odyt wt)ect 7Ucrn M2x4E F))rordny pe iea fdgt Undiy ae )rnt d
cdat odyt ri M2M2E

yOthdhiCti Fmhg PsOD nCtCamidOt aChSsidtn dt himfsC PdtmtFdms uCiadFh
Brgti aft neh cryu idabct dip Uctproadwnt odyf )neh ktitcdarei e) ray barnrartyz ht t’Utoa -irarn dip aft tiarct )d.rnl e) oe.Udirty ae
.driadri yadwnt )ridiordn Uce)rntyE Fgtc aft ndya )rgt ltdcyz s,F Uct Os fdy dgtcdktp dweba P4R .rnnreiE ,ec aft Dm3 %x 3dcof M2M2z
-irarnLy oeiyenrpdatp s,F Uct Os hdy P4x .rnnreiz hfrof )tnn yfeca e) oegtcrik ray aeadn odUradn t’Utiprabcty e) Px%2 .rnnrei egtc aft
yd.t Utcrepz rioctdyrik aft eckdir0dareiyC itkdargt )ctt odyf )nehE -irarnLy cdare e) oeiyenrpdatp s,F Uct Os ae ptwa hdy x»Ex8 )ec aft
Utcrep dip ht t’Utoa aft cdare ae wt ybyadritp da dweba x98 )ec aft it’a ytgtcdn ltdcyE

,ec aft Dm3 JxM2z -NWz ,BN dip j-Ly cdarey e) s,F Uct Os ae ptwa htct x9E18z x»Ex8 dip x1E58z ctyUtoargtnlE Ot t’Utoa dnn afctt
barnrarty ae ybyadri yadwnt )ridiordn .tacroy kerik )echdcp dip .driadri cdarey e) s,F Uct Os ae ptwa ri aft .rp attiy ae M28 cdiktE

BWBmLy )ridiordn Utc)ec.diot fdy r.Ucegtp ri ctotia ltdcy pcrgti wl d ctpboarei ri ptwaE ,ec aft Dm3 Utcrep tiprik %x 3dcof M2M2z
,,F ae ptwa ctdoftp d frkf e) x1EM8 )ce. d neh e) x»EM8 ri M2xRE Ot t’Utoa BWBmLy )ridiordn .tacroy ae ct.dri yebip cdikrik )ce.
aft .rp ae frkf attiy egtc aft it’a ytgtcdn ltdcyE

N-& FOthdeCamidOth
-irarn fdy d neh odcwei acdiyrarei cryu hrafri aft ctkbndatp barnral ytoaec oe.Udctp ae gtcarodnnl riatkcdatp tntoacro barnrartyz .drinl
wtodbyt e) ray ndou e) ktitcdarei dyyta ehitcyfrUE Gehtgtcz ray eUtcdareiyz hfrof rionbpt idabcdn kdy acdiyUecadareiz pryacrwbarei
dip yaecdkt doargrartyz riftctianl rigengt d gdcrtal e) fd0dcpy dip eUtcdareidn cryuyz ybof dy ntduyE 3eeplLy )cd.thecu )ec dyytyyrik
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odcwei acdiyrarei cryu ri aft barnral ripbyacl ry pryobyytp ri Q6cbptia ctkbndarei utl ae .rarkdarik cryuz odUabcrik eUUecabirarty e)
ptodcweir0darei“ 'M jegt.wtc M2xR(E

Weordn cryuy dct Ucr.dcrnl ctndatp ae ftdnaf dip yd)talz pt.ekcdUfro dip yeortadn actipyz dy htnn dy obyae.tc ctndareiy dy aft oe.Udil
hecuy ae Ucegrpt ctnrdwnt dip d))ecpdwnt ytcgrot ae obyae.tcy dip yd)t hecurik oeiprareiy ae t.UnelttyE qtkdcprik d))ecpdwrnralz
3eeplCy ytty aft Ueatiardn )ec cryrik yeordn cryuy dyyeordatp hraf aft sF$S& x4 Udipt.ro dip ray t))toa ei -irarnCy ytcgrot atccraeclz
yfebnp bit.Unel.tia ct.dri frkfz .durik obyae.tcy ntyy dwnt ae dwyecw cdat rioctdytyE

,ce. d kegtcidiot UtcyUtoargtz )ridiordn dip cryu .didkt.tia Uenrorty rionbprik d yaceik )ridiordn Uce)rnt dct r.Uecadia ofdcdoatcryaroy
)ec .didkrik tigrcei.tiadn dip yeordn cryuyE Ot grth aft kegtcidiot e) -irarn dy yaceik wdytp ei ebc dyytyy.tia ocratcrdE 3eeplCy
)cd.thecu )ec dyytyyrik oecUecdat kegtcidiot ry pryobyytp ri Q-arnrarty dip Uehtc oe.Udirty ” jecaf 7.tcrod secUecdat kegtcidiot
dyytyy.tiay yfeh ktitcdnnl octpra )crtipnl ofdcdoatcryaroy“ 'WtUat.wtc x4z M2x4(E

cdESdedir qtmsrhdh
-irarnLy dptHbdat nrHbrpral Uce)rnt ry UcriorUdnnl ybUUecatp wl aft bUyactd.tp prgrptipy )ce. ray kcebU e) ctkbndatp barnrarty dip dootyy ae
t’atcidn nrHbrpral yebcotyE seiyryatia hraf fryaecrodn ctybnayz -irarn .driadritp d .eptya oeiyenrpdatp odyf wdndiot e) P9EM .rnnrei dy e)
%x 3dcof M2M2E &rgrptip pryacrwbareiy )ce. ray ybwyrprdcrty dct aft Ucr.dcl yebcot e) odUradn dip aeadntp PMM .rnnrei )ec aft ltdc tiptp
%x &tot.wtc M2x4z hfrof dUUce’r.datp -irarnCy yfdctfenptc prgrptip pryacrwbarei e) PMM .rnnrei )ec aft yd.t UtcrepE -irarnCy odUradn
oeiacrwbareiy ae ray ybwyrprdcrty htct P»5 .rnnrei )ec aft Dm3 %x 3dcof M2M2 UtcrepE

-irarn dip dnn e) ray ybwyrprdcrty byt d PxM2 .rnnrei veria ctgengrik octpra )dornral afda t’Urcty ri Vbnl M2M%E mft ctgengtc rionbpty d PM»
.rnnrei ybwnr.ra )ec aft ryybdiot e) yadipwl ntaatcy e) octpraE mft weccehrik nr.ra odi wt bUyr0tp di dpprareidn P»2 .rnnrei hraf ntiptcy
dUUcegdnE mft octpra dkctt.tia fdy eit )ridiordn oegtidia afda ytay d .d’r.b. aeadn ptwa ae odUradnr0darei e) 9»8 dip ry atyatp
Hbdcatcnlz hfrof -irarn ry ri oe.Unrdiot hrafE Si dpprareiz weccehriky biptc aft )dornral dct ybwvtoa ae d .datcrdn dpgtcyt ofdikt ondbytz
hfrof ry iea d alUrodn ondbyt )ec ctgengrik octpra dkctt.tiay e) rigtya.tia kcdpt cdatp oe.UdirtyE

-irarn alUrodnnl byty ray yfeca atc. weccehriky ae ftnU )bip ray ybwyrprdcrtyC odUt’ Ucekcd.yz Utiyrei oeiacrwbareiyz hecurik odUradn
ctHbrct.tiay 'rionbprik dil yaec. ctndatp oeyay( dip–ec ptwa ctUdl.tiay biarn neiktc atc. )ridiorik ry dccdiktpE 7a %x 3dcof M2M2z
-irarn fdp P51E% .rnnrei dgdrndwnt ei aft ctgengtcz ita e) PRxE9 .rnnrei e) weccehriky dip P2Ex .rnnrei e) ntaatcy e) octpra ebayadiprikE
7nafebkf aft ybwyrprdcrty fdgt ie yfeca atc. weccehrik nr.ray ei aft ctgengtcz yadat ctkbndaecy tyadwnryf weccehrik nr.ray )ec tdof
ybwyrprdcl diibdnnlE -NW fdy d weccehrik nr.ra e) P%5E1 .rnnreiz ,BNCy nr.ra ry P»2 .rnnreiz j-Ly nr.ra ry dweba P42E» .rnnrei dip BWBmLy
nr.ra ry PM» .rnnreiE

-irarnLy P12 .rnnrei e) fenprik oe.Udil ptwa rionbpty biytobctp ieaty pbt ri 3dl M2MMz 7bkbya M2M9 dip &tot.wtc M2M4 'ytt t’frwra
4(E Ot t’Utoa afda -irarn hrnn oeiaribt ae )bip aft kcebUCy Undiitp odUradn rigtya.tiay cdikrik )ce. PxM2 / Px%2 .rnnrei egtc aft it’a
afctt ltdcy hraf d wdndiotp .r’ e) ptwa dip tHbralz rionbprik riatcidnnl ktitcdatp odyf )nehz yfeca atc. weccehriky ei ray ctgengrik
octpra )dornral dip neik atc. ptwa ryybdiotyE

mft ybwyrprdcrtyC itdctya neik atc. ptwa .dabcral ry P%E1 .rnnrei ehtp da ,BN ri jegt.wtc M2M%E Si Vbit M2M2z -irarn Ucrotp d aeadn e)
P4» .rnnrei 'Ucrgdat Undot.tia(z M2 ltdc ytirec ytobctp ieaty da -NW 'PMRE» .rnnrei(z ,BN 'PMRE» .rnnrei( dip j- 'P52 .rnnrei( afda hrnn
)bip ri WtUat.wtc M2M2E mft ryybdiot hrnn wt bytp ae Udl pehi yfeca atc. ptwaE
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-Exhihb�U

smUnUv�cmb�tfTtUbUciU9t�b9Tn�pcnfiUnU9t�le9i�nN9�m9Sn�D2�'9cit
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lmidtn JCigOeOsOnr mte -FOaCFmae kmFiOah

-Exhihb�tQ

0cnUmw�acHnlit
smUnUv�-liolicnUlm

Regulated Electric and Gas Utilities Industry [1][2]
Factor 1 : Regulatory Framework (25%) Measure Score Measure Score

a) Legislative and Judicial Underpinnings of the Regulatory Framework A A A A
b) Consistency and Predictability of Regulation A A A A

Factor 2 : Ability to Recover Costs and Earn Returns (25%)
a) Timeliness of Recovery of Operating and Capital Costs A A A A
b) Sufficiency of Rates and Returns A A A A

Factor 3 : Diversification (10%)
a) Market Position Ba Ba Ba Ba
b) Generation and Fuel Diversity N/A N/A N/A N/A

Factor 4 : Financial Strength (40%)
a) CFO pre-WC + Interest / Interest  (3 Year Avg) 4.3x Baa 4.5x-4.7x A
b) CFO pre-WC / Debt  (3 Year Avg) 17.0% Baa 15%-17% Baa
c) CFO pre-WC – Dividends / Debt  (3 Year Avg) 13.2% Baa 12%-13% Baa
d) Debt / Capitalization  (3 Year Avg) 55.5% Baa 53%-56% Baa

Rating:
Scorecard-Indicated Outcome Before Notching Adjustment Baa1 Baa1
HoldCo Structural Subordination Notching -1 -1 -1 -1
a) Scorecard-Indicated Outcome Baa2 Baa2
b) Actual Rating Assigned Baa2

Current
LTM 3/31/2020

Moody's 12-18 Month Forward 
View

As of Date Published [3]

-Exhihb�tt

0cnUmw�acHnlit
smUnUv�&m9iw'�L'tn9ptW�VmHr�J�FiUecn9

Regulated Electric and Gas Utilities Industry [1][2]
Factor 1 : Regulatory Framework (25%) Measure Score Measure Score

a) Legislative and Judicial Underpinnings of the Regulatory Framework A A A A
b) Consistency and Predictability of Regulation A A A A

Factor 2 : Ability to Recover Costs and Earn Returns (25%)
a) Timeliness of Recovery of Operating and Capital Costs A A A A
b) Sufficiency of Rates and Returns A A A A

Factor 3 : Diversification (10%)
a) Market Position Ba Ba Ba Ba
b) Generation and Fuel Diversity N/A N/A N/A N/A

Factor 4 : Financial Strength (40%)
a) CFO pre-WC + Interest / Interest  (3 Year Avg) 4.6x A 5.0x - 5.5x A
b) CFO pre-WC / Debt  (3 Year Avg) 19.6% A 17%-20% Baa
c) CFO pre-WC – Dividends / Debt  (3 Year Avg) 14.8% Baa 13%-16% Baa
d) Debt / Capitalization  (3 Year Avg) 54.0% Baa 49%-51% Baa

Rating:
Scorecard-Indicated Outcome Before Notching Adjustment A3 Baa1
HoldCo Structural Subordination Notching 0 0 0 0
a) Scorecard-Indicated Outcome Baa1 Baa1
b) Actual Rating Assigned Baa1 Baa1

Current
LTM 3/31/2020

Moody's 12-18 Month Forward 
View

As of Date Published [3]
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-Exhihb�t1

0cnUmw�acHnlit
RlinN9im�snUvUnU9tW�VmHr�J�FiUecn9

Regulated Electric and Gas Utilities Industry [1][2]
Factor 1 : Regulatory Framework (25%) Measure Score Measure Score

a) Legislative and Judicial Underpinnings of the Regulatory Framework A A A A
b) Consistency and Predictability of Regulation A A A A

Factor 2 : Ability to Recover Costs and Earn Returns (25%)
a) Timeliness of Recovery of Operating and Capital Costs A A A A
b) Sufficiency of Rates and Returns A A A A

Factor 3 : Diversification (10%)
a) Market Position Ba Ba Ba Ba
b) Generation and Fuel Diversity N/A N/A N/A N/A

Factor 4 : Financial Strength (40%)
a) CFO pre-WC + Interest / Interest  (3 Year Avg) 4.4x Baa 5x - 5.4x A
b) CFO pre-WC / Debt  (3 Year Avg) 16.9% Baa 16.5% - 18.5% Baa
c) CFO pre-WC – Dividends / Debt  (3 Year Avg) 12.0% Baa 12% - 14% Baa
d) Debt / Capitalization  (3 Year Avg) 47.4% A 46% - 49% A

Rating:
Scorecard-Indicated Outcome Before Notching Adjustment Baa1 A3
HoldCo Structural Subordination Notching 0 0 0 0
a) Scorecard-Indicated Outcome Baa1 A3
b) Actual Rating Assigned Baa1 Baa1

Current
LTM 3/31/2020

Moody's 12-18 Month Forward 
View

As of Date Published [3]

-Exhihb�t.

0cnUmw�acHnlit
aUnHNTfiw�hct�G�&v9HniUH�EUwNn�-lpocm'�J�FiUecn9

Regulated Electric and Gas Utilities Industry [1][2]
Factor 1 : Regulatory Framework (25%) Measure Score Measure Score

a) Legislative and Judicial Underpinnings of the Regulatory Framework A A A A
b) Consistency and Predictability of Regulation A A A A

Factor 2 : Ability to Recover Costs and Earn Returns (25%)
a) Timeliness of Recovery of Operating and Capital Costs A A A A
b) Sufficiency of Rates and Returns A A A A

Factor 3 : Diversification (10%)
a) Market Position Ba Ba Ba Ba
b) Generation and Fuel Diversity N/A N/A N/A N/A

Factor 4 : Financial Strength (40%)
a) CFO pre-WC + Interest / Interest  (3 Year Avg) 4.2x Baa 4.5-5.5 A
b) CFO pre-WC / Debt  (3 Year Avg) 16.1% Baa 15%-18% Baa
c) CFO pre-WC – Dividends / Debt  (3 Year Avg) 13.3% Baa 13%-15% Baa
d) Debt / Capitalization  (3 Year Avg) 56.8% Baa 54%-55% Baa

Rating:
Scorecard-Indicated Outcome Before Notching Adjustment Baa1 Baa1
HoldCo Structural Subordination Notching 0 0 0 0
a) Scorecard-Indicated Outcome Baa1 Baa1
b) Actual Rating Assigned Baa1 Baa1

Current
LTM 3/31/2020

Moody's 12-18 Month Forward 
View

As of Date Published [3]
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-Exhihb�t3

0cnUmw�acHnlit
hicmUn9�Lncn9�hct�,icmtpUttUlmW�UmH�J�FiUecn9

Natural Gas Pipelines Industry Scorecard [1][2]
Factor 1 : Market Position (15%) Measure Score Measure Score

a) Demand Growth Baa Baa Baa Baa
b) Competition A A A A
c) Volume Risk & Throughput Trend Baa Baa Baa Baa

Factor 2 : Quality of Supply Source (10%)
a) Supply Source A A A A

Factor 3 : Contract Quality (30%)
a) Firm Revenues Baa Baa Baa Baa
b) Contract Life Baa Baa Baa Baa
c) Shipper Quality / Recontracting Risk Baa Baa Baa Baa

Factor 4 : Financial Strength (45%)
a) (FFO + Interest) / Interest 5.9x A 5.8x-6.3x Aa
b) FFO / Debt 18.2% Baa 17%-19% Baa
c) (FFO - Dividends) / Debt 11.5% Ba 12%-13% Baa

Rating:
a) Scorecard-Indicated Outcome Baa2 Baa1
b) Actual Rating Assigned Baa2 Baa2

Current
LTM 3/31/2020

Moody's 12-18 Month Forward View
As of Date Published [3]

wt[�2AA�lrbhao�rls�irose�ad�n2e'jobsen�uhdrdfhrA�erbr�rde�hdfalcalrbs�paaeMno�yAairA�Gbrderle�2e'jobSsdbo�ual�mad NhdrdfhrA�FalcalrbhadoC
w1[�2o�au�t1,.t,1QtU
w.[�Lxho�lsclsosdbo�paaeMno�ual/rle�ghs/]�dab�bxs�ghs/�au�bxs�hoojsl]�rde�jdAsoo�dabse�hd�bxs�bsEbv�easo�dab�hdfalcalrbs�oh@dhuhfrdb�rf;jhohbhado�rde�ehgsobhbjlsoC
-Source :SSMdD' sFinirFna :cluFr'
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qUUCtedb

-Exhihb�t0

-ctN�avlk�cmb�-i9bUn�$9niUHt�)D[

CF Metrics Dec-16 Dec-17 Dec-18 Dec-19 LTM Mar-20
As Adjusted 
     FFO  91  93  92  95  94 
+/- Other  1  8  10  0  (3)
     CFO Pre-WC  92  101  102  95  91 
+/- ΔWC  (21)  (15)  (10)  13  7 
     CFO  71  87  92  108  98 
- Div  20  20  22  22  22 
- Capex  100  119  103  124  130 
     FCF  (48)  (53)  (33)  (38)  (54)

(CFO  Pre-W/C) / Debt 17.3% 18.0% 17.9% 15.8% 15.1%
(CFO  Pre-W/C - Dividends) / Debt 13.6% 14.4% 14.1% 12.1% 11.4%
FFO / Debt 17.1% 16.6% 16.1% 15.8% 15.5%
RCF / Debt 13.3% 13.0% 12.3% 12.1% 11.8%

Revenue  383  406  444  438  417 
Cost of Good Sold  246  261  298  289  269 
Interest Expense  25  28  30  29  29 
Net Income  28  29  26  34  33 
Total Assets  1,135  1,248  1,306  1,369  1,376 
Total Liabilities  870  937  963  1,003  1,000 
Total Equity  265  311  342  366  377 

wt[�2AA�uh@jlso�rde�lrbhao�rls�frAfjArbse�johd@�paaeMno�sobhSrbso�rde�obrderle�re'jobSsdboC�qslhaeo�rls�NhdrdfhrA�Psrl -de�jdAsoo�hdehfrbseC�4LpY4rob�L/sAgs�padbxo
-Source :SSMdy' sFinirFna :cluFr'

-Exhihb�t5

F99i�-lpociUtlm�,cTv9�)D[
DO NOT USE FOR MIDSTREAM 

FYE FYE LTM FYE FYE LTM FYE FYE LTM FYE FYE LTM

(in US millions) Dec-18 Dec-19 Mar-20 Dec-18 Dec-19 Mar-20 Dec-18 Dec-19 Mar-20 Dec-18 Dec-19 Mar-20

Revenue 444 438 417 6,478 6,338 6,285 5,115 5,209 4,945 14,212 12,669 12,177
CFO Pre-W/C 102 95 91 1,823 1,456 1,494 469 1,525 1,616 2,801 3,003 3,202
Total Debt 567 604 604 7,788 9,059 9,129 9,951 10,276 10,505 15,068 18,285 19,371
CFO Pre-W/C / Debt 17.9% 15.8% 15.1% 23.4% 16.1% 16.4% 4.7% 14.8% 15.4% 18.6% 16.4% 16.5%
CFO Pre-W/C – Dividends / Debt 14.1% 12.1% 11.4% 15.5% 9.4% 9.7% 1.9% 11.7% 12.2% 14.0% 12.2% 12.5%
Debt / Capitalization 56.3% 56.3% 55.5% 31.6% 34.4% 34.1% 60.2% 59.6% 61.1% 53.9% 56.1% 56.9%

Unitil Corporation Avangrid, Inc. NiSource Inc. DTE Energy Company

Baa2 Stable Baa1 Negative Baa2 Stable Baa2 Stable

wt[�2AA�uh@jlso�=�lrbhao�frAfjArbse�johd@�paaeM&o�sobhSrbso�=�obrderle�re'jobSsdboC�NP-�Y�NhdrdfhrA�Psrl -deC�4Lp�Y�4rob�L/sAgs�padbxoC�’8’R�Y�’rbhd@o�jdesl�’sghs/v�/xsls�8qy�Y�ual
jc@lres�rde�9my�Y�ual�ea/d@lres
-Source :SSMdy' sFinirFna :cluFr'
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lmidtnh

-Exhihb�t6

ymiCnOar JOOerYh lmidtn
LjKAKc yRlIRlqAKRj

*jbAaaO GbriAs
koojsl�’rbhd@ Irr1

&lqjKAN -AqAN &q- Alqj-JK--KRj1 Kjy,

*jbAaaO GbriAs
koojsl�’rbhd@ Irr1

jRlA.Nlj LAKcKAKN-1 Kjy,

*jbAaaO GbriAs
koojsl�’rbhd@ Irrt

LjKAKc NjNl&M -M-ANJ-1 Kjy,

*jbAaaO GbriAs
koojsl�’rbhd@ Irrt
Nhlob�palb@r@s�Iadeo 21

kKAy.HLl& &q- x NcNyAlKy cK&.A yRJIqjM

*jbAaaO GbriAs
koojsl�’rbhd@ Irrt

-Source :SSMdy' ’iIc'lSu' -cuIFrc
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PUC 1604.01(a) - 14 REVISED Attachment 1

PUC 1604.01(a) - 14 REVISED Att 1

REDACTED
Unitil Energy Systems, Inc.

Officers Compensation

Test Year

Name Title Base Salary Incentive Cash Restricted Stock Base Salary Incentive Cash Restricted Stock 

Meissner President 572,000.00$     459,677.00$     938,737.48$     597,740.00$     527,956.00$     998,567.35$     

Black Sr. VP 292,600.00$     139,732.00$     478,707.57$     301,378.00$     145,422.00$     126,721.74$     

Brock 1 VP and Controller / Sr. VP 264,546.00$     115,144.00$     119,852.61$     286,000.00$     131,479.00$     126,721.74$     

Collin 2 Sr. VP 122,667.00$     232,943.00$     215,086.85$     N/A N/A N/A

Diggins 3 Treasurer N/A N/A N/A 157,021.00$     39,769.00$     6,067.38$     

Eisfeller VP 211,860.00$     88,331.00$     61,971.48$     224,120.00$     90,252.00$     76,957.01$     

Hevert 4 Sr. VP N/A N/A N/A 153,910.00$     N/A N/A

Hurstak 5 Controller N/A N/A N/A 174,808.00$     N/A N/A

Furino VP 179,478.00$     61,669.00$     34,460.18$     188,452.00$     63,715.00$     42,707.60$     

Letourneau VP 201,240.00$     84,173.00$     48,588.90$     215,870.00$     85,728.00$     126,721.74$     

Vaughan 6 Sr. VP & Treasurer 330,000.00$    -$    N/A 339,900.00$    210,870.00$    62,727.53$    

Whitney Secretary 138,022.00$     37,940.00$     18,566.82$     147,505.00$    39,198.00$     31,725.41$     

2,312,413.00$      1,219,609.00$    1,915,971.88$    
OFFICERS' TOTAL 
CALENDAR YEAR 2020 2,786,704.00$      1,334,389.00 1,598,917.51$     

1 - Brock - VP & Controller in 2019; Sr VP in 2020
2 - Collin - Retired in May 2019
3 - Diggins - Treasurer in 2020
4 - Hevert - Sr. VP in July 2020; no Incentive Cash or Restricted Stock Award
5 - Hurstak - Controller in March 2020; no Incentive Cash or Restricted Stock Award
6 - Vaughan - Sr VP & Treasurer in Jan 2019; Resigned in March 2020

2019

OFFICERS' TOTAL        
CALENDAR YEAR 2019

2020
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