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Debra A. Howland ‘%

1b:i y .

Executive Director and Secretary
New Hampshire Public Utilities Commission
21 South Fruit Street, Suite 10
Concord, NH 03301-2429

Via Email and Fedex Overnight

Ref Order No. 25,957 in Docket No. DW 16-806
Petition for Permanent and Temporary Rate Increase and
Modification in Ratemaking Methodology -

Affidavit of Publication Filing
Affidavit of Notification to Town Clerks
Affidavit of Notification to Customers

Dear Ms. Howland,

In accordance with the Order noted above, we have attached an original and six copies of
the Affidavits and supporting documents for each of the Publication Filings, Notification to
Town Clerks and Notifications to Customers. The attached will show proof of publication
of the Order in two statewide newspapers of general circulation (Union Leader and Nashua
Telegraph) by November 16. We have included certified statements as proof for the
Notifications to the Town Clerks and Customers as indicated in the Order.

Please let me know if you require any additional information in accordance with the
Affidavit filing requirements.

Sincerely,

CWCLwN3rDMQ
Carol Ann Howe, CPA
Assistant Treasurer and Director of Regulatory Affairs and Business Services
carolann.howe@pennichuck.com
603-913-2320

Attachments

Distribution to the Service List was provided in the electronic filing



UNION LEADER CORPORATION 

P 0 BOX 9513 
MANCHESTER, NH 03108 

0000158493 
PENNICHUCK WATER CORPORATION 
carolann.howe@PENNICHUCK.com 

I hereby certify that the legal notice: (0001987260) OW 16-806, ORDER NO. 25,957 
was published in the New Hampshire Union Leader 
On: 
11/02/2016. 

K-c,lllf rn CAO~ 
Nov 2 201l, 

State of New Hampshire 
Hillsborough County 

Subscribed and sworn to before me this 

d~d 
day of 



,IC AUCTION 
18, 2018 at 10:00 

tn New London, Mer­
New HampshJre, on the 
are located at 349 Wll­
ad. New London, New 
ich premises are de­
ortgage and which may 
icrlbed as [allows (the 
gises"J: 
ct or parcel of land 
Town or New London, 
~ack, and State o[ New 
g Lot #2. as shown on 
7061. recorded In the 
'ty Registry o[ Deeds, 
:ularly bounded and 
IWS, to wit: 
1 lron pin at the South 

, the sanic being on 
~ road tea.ding rrom 
~llmol Center and at 

11ow or ronnerJY or 
ce P. BuU~.r: the.net 
cs 290 feet tq a pill 
• Wesl 367.58 feet 

land to a common 
now or focme.rly of 
d Other .land now or 

rt S. Monisoa and 
thence North OOo 00' 
Uo o pin and North 
6.SJ fee~ along' said 
u:mcrly of Herbert$: 
a, Mdrrtson to land 
D<lnol~ a. Whlteh'er, 
~· 3'1" East too·.oo 
I of Whltc.l\cr to Ui~ 
l(ley BtQ!lK. aoad: 
l3' F~t 160.00 feel 
o a point the)lcc 
tst 8.QS.67 fCClt a.nil 
sl 42 57 rci:t along 
rly or ArQ.qld and 

a point: thence 
!st 155.88 fee~ to a 
3' 00' East 199.99 
Je of said Wllmol 
South 29° 31' 42" 
~ a stone wall and 
ce North 38" lG' 2" 
pJpe: ~u~ 31• rr 

to a pipe, and 
East 205. l 2 feet 
nnerly or Bernice 
. the North side of 

lit thenct_Soµlh 
15 f(!(l{ along. said 

wall tcl'the point 

es. more or less. 
jtng to describe 
the same prem-
Mortgagors by 

Jert S. Morrison 
, dated Septem­
rded tn the Mer­
ry of Deeds at 

~tlon of 
!mises] 
·any otller ptr· 
P en1!111abruee 
led PremiNll 
ITIFIEDTBAT 
ro PETITION 
RT FOR TSE 
THE MORT· 
SES ARE 
aVICE UPON 
AND UPON 
COURT llAY 
'JOIN TBE 
tcLosuaa 
ldeRCla,.tl· 
Nl"rice 1IJIGll Ila. tlle •• ---- ""'-- ---

Documents shall be delivered to the 
successful bidder upon the Mortgagee's 
receipt of the balance of the purchase 
price and the Acknowledgment. There 
shall be no proration of rents, fuel, real 
estate taxes or of any other matter. The 
successful bidder shall pay both its and 
the Mortgagee's share of any and all 
transfer taxes and all recording fees. 
Time ls of the essence with respect to 
every aspect of the Successful Bidder's 
obltgatlons hereunder. 

EKclulon of WunnUes: Except for 
warranties artslng by operation of law, 
the conveyance of the Mortgll8C<l Prem'­
ises will be made by the Morlg,agee and 
accepted by the successful bidder w1th­
Ol.ll any other expressed or implied 
repn!SelllStJQns or warranties whatso­
ever lnalulllng, wtth,ou~ llmltaUrin. re­
pJe$ln!:aOons· or warranties reJatrng 10 
title, POSSC8Slon, or tenanct~i;, con· 
dltlon or the Mortgage Premises. 
~QIUltruCt!on or 'llroess fur habltaUon. 
'compliance with appllcable state·or lo• 

al building or sanltacy codes, rCl!lta· 
lion of acreage or bezardous waste at 
the Mortgal(C 'Premises. 

lUpt -of Jlecl•ptiOll • hlteraal 
Rennae Sentoer The Mortgage Prem· 
iSes may be encumbered by one or 
Dior~ Fe<leral Tax Uens, th~ noUc,e of 
uch liens "bctng recorded cm August 

24, 2009 In the M.errtrnack County 
Registry or Dceils at BQ9k s 15 l , Page 
507 lllld on May 6, 2Ql3 ~l,Boo.l<- 300,4. 
Page 475 or thal same ~try. 1'9 tM 
CJ<ten~ the Mortgage Prem~ Is ~ 
enc11mbt!red th~ saje may belubject l!l 
tl'te rntemal ~venue $el'\il~s rig!J,ts of 
redemption. under 2tl u.s.c. §74-25(dJ. 
· ~Uoa ol~: The Mort· 
gagee rescms the dgbf.to Ol «aneel or 
conUnue the foreolusure sale to such 
subsequent date or dates as the Mort-
2agee may deem necessary or deslr­
iibTe; (2) bid on and purchase -th~ Mo.rt· 
gaged PremI.ses at the for«losure sale; 
(3] reject any and all bids for the Mort­
gaged Premises. the foreclosure sale .of 
tbe Mortgaged Preml$e8 being offered 
W!'JIH RESERVE; ~4) walvc reading lhlH 
Notice ot any wrt1on tho.(t(lf at the 
rorect~sui;,esale: an~ (5) an1end1or alter 
the terms of sale as stated In this Notice 
by oral or written announcement made 
al any time before or during the forec!o­
suc sale, and such changes or 
amendments shall be binding on all 
bidders. 

For further Information regarding l.h 
Mortgaged Premises. Cli'intact Jami:s R. 
St. Jean Auctioneers. at 45 Exeter 
Road. Epping, NH 03042, 
603-734-4348, or 800-639-1810. 

Dated: September 22, 2016 
Lake Sunapee Bank, FSB 

By Its Attorneys, 
Ford & McPartlin, P.A. 

By: Ml Rl.ah'ard K. MoPartlin 
Richard ~ McPaTtll111 tsiJu1~ 

10 Pleasant Sl .. Suite 400 
Portsmouth, NH 03801 

Telephone: 603-433-2002 
Facsimile: 603-433-2122 
rmopartl!n@fordtaw.com 

(UL. Oct. 19, 26: Nov. 2) 

Public Notices ••• 
your rlghtto know/ 

Read them in 
New Hampshire Union Leader 

and 
New Hampshire sunday News 

and the associated cash flow needs. 
HAUGHEY,PHrLPOT&'•~~~~~--1::1mrJllHfatf,m~-~Thr:!e~p~ro~msed~modlftcam::muoiiiilins~~aet1rrl 

816 N;.fu Main Street ve· average of 
Laconia, NH 03246 revenues vs. test year revenues to mltl-

(603) 524-4101 MORTGAGEE'S NOTICE OF gate reve.nue fluct~ns resulting 
016 SALi Of iliAL PROPi1tTt from wet vs. dry yeats: (2) creating an 

October 
17 

· 2 u f th enhanced fixed revenue component By virtue and 1n ~ecu on o e 
(UL - Oct. 1

9
, 26; Nov. 

2
1 Power of Sale contained In a certain called a Debt Service Revenue Re-

Legal Notice 
MORTG&GD'S NOTICE OF 

SALE OF UAL ESTATE 
By vtrt,ueofa P<lwtrofisale c0nta1ned 

In a Wtaln Mortgage-given by lleauUi 
a. 8tufAri aa4 'l.U, &wlfonl (the 
"Mortgag<>r1 to Gccen Ttcc .Financial 
Servicing Corporation. dated June 24, 
1997 and recorded with the Grafton 
County Registry of Deeds at Book 2258, 
on Page 611 (th~ "Mortgage") of whJch 
mortgage the undersigned Is present 
holder by assignment. pursuant to and 
in execution of said power and for 
breach of conditions of Bald Mortg~ 
and for thepµrpose of forecTo511)8 SMl!: 
will b.e sold lit: 

· Pabllc A..etloa on 
Nowemher 23, 2018 

at 
11:00 All 

Said sale being located on the mort­
g_a_g_ed prem!sc:s and having-a present 
address or 8 .._. Stnet, aka Rill, 
BoK 88 Moor• Street, Enfield, 
GraftOll Coatf, m The premises are 
more particularly described In the 
Mortgage. 

NOTICE 
PURSUANT TO NEW HAMPSHIRE 

RSA 479:25, YOU ARE HEREBY NOTI­
FIED THAT YOU HAVE A RIGHT TO 
PETITlON THE SUPERIOR COURT FOR 
THE COUNIY IN WHICH TIIE MORT­
GAGED PREMISES ARE SITUATED, 
WITH SERVICE UPON TiiE MORT­
GAGEE, AND UPON SUCH BOND AS 
THE COURT· MAY REQUIRE, TO EN· 
JOIN THE SCHEDULED FORECLO­
SURE SALE. 

'llle mo~agee·s name and address 
for servtre of prooess ts U.S. Bank, N.A. 
as trustee for Home Improvement and 
Home Equity Ulan Trust 1997-D c/o 
Dltech Flnanctal LLC at 3000 Bl\Yj>ort 
Drive, Suite 880, Tampa. FL, 83601 • 
The name and addn:i;s of th:e mortgag­
ee' agent (Qr. SC!rvlct or process, la €T 
€ol]l0nft,kin System at 9 Capitol ~lrttL 
Concord, NH 03301. You can contact 
the New Hampshire Banking Depart­
ment by e-mail at nhl>dCbankl!'!g.nb. 
gci_y. 

For Information on getUng help with 
houslng and foreclosure Issues, please 
call the foreclosure Information hotline 
at 1-800-437-599 I. The hotline is a 
service of tbe New Hampshire Banking 
Department. 11tere ls'!lo thatge for this 
ca!L 

The propmy wm bC sold subject.to all 
unpaJd real est;ite taxes and all other 
liens and eooumbrances which may be 
entitled tO pr'ceedehce over the Mort­
gage. Notwithstanding any title In­
formation contained in this notice, the 
Mort~ expressly disclaims any re­
presentations as to the state of the title 
to the Property Involved as of the date 
of the notice of the date of sale. The 
property to be sold at the sale Is ·AS JS, 
WHERE· IS". 

The foreclosure sale will be made for 
the purpose of foreclosure of all rights 
of redemption of the said mortgagor(s) 
therein pos:ses~ l:Jy them and any and 
~n nl'mnl"l~ ffrmq rnn10~ttnns nr 

mortgllge given by Barbua L. a_, qulrement to allow PWW to collect rev­
and Dellonla A. lluui7, (the "Mort- enue at e. level of 1.25 times Its annual 
gagor1 to CIUZens Mortgage Corpora- debt service cost&~(3) dlvldlng the extst­
tlon and aow blld bJ U.S. Bak Na· lng $5 million Race Stabilization Fund 
tloul Awclati• (tire "Mortgagee~!. {RS© Into three coruponentst (al a new 
58kl mortgage dated Febnuuy 7~ 2002, IDebt Se!Vlce RSF of $700.000 relating 
and recorded with the Hlllsl>Qrough to PWW's existing debt Issues; (bl a new 
eounty Regl.8cry Qf9eeds In Bobk 65Bo ·Operating Expense RSF tn the amount 
at Page 2188 (the "Mortgagt1. pursu- of $1.6 million: and [c] the existing Ctty 
ant to and for breach of the conditions aquJsltlon Debt Service RSF, now to be 
ln·satd Mo~and for the purpose of set at $2.7 million; [4) creattng a man-
rorcclosll)g ffie- same will be sold at: datoiy 3 year rate case llllng re-

Publtc Auction quirement; and (51 establishing an an-
on nual step adjustment program In place 

December 9, 2016 at 11 :00 AM of the WICA p~~ 5l> fbat rates can 
Said sale to be held on the mortgaged be adjusted every year for all completed 

premises descr1bed in said mortgage capital expenditures. PWW also seeks 
and having a present address of 70 to Jnclude $440,620 In Its permanent 
Crosby Street. Milford. Hillsborough customer rates for a ten-yc;ar~. tn 
County. New Hampshire. order to reimburse l~ e11y of Nashua 

NOTICE for costs It tncurred In !ts emtnent 
PURSUANI' TO NEW HAMPSHIRE domain proceeding against PWW In 

RSA 479:25, YOU ARE HEREBY NOTI- Docket DW 04-048. 
FIED THAT YOU HAVE A RIGHT TO PWW proposes a temporary rate ln­
PETITlON TiiE SUPERIOR COURT FOR crease to Its operating revenues of 
THE COUNTI IN WHICH THE MORT- $1.771,116 or 6.21%, an amount that 
GAGED PREMISES ARE SITUATED, represents 80% of Its requested $2.2 
Willi SERVICE UPON THE MORT- million permanent rate Increase 
GAGEE. AND UPON SUCH BOND AS excluding the proposed step adjust­
THE COURT MAY REQUIRE TO EN- ruent revenues associated with 2016 
JOIN TifE SCHEDULED FORECLO- projects. The Company requests that 
SURE SALE. temporary rates be effective as of 

YOUAREALSONOTIF!EDTHATTHE September 23, 2016, on a servtce­
ADDRESS OF TiiE MORTGAGEE FOR ren<j~ basis. The Com~ stat~ 
SERVICE OF PROCESS: 800 NICOL- .that the apP,~ of_ temponuy rates 
LET MALL MINNEAPOLIS. MN 55402. wlll allow PWWto,oillect sufficient m'· 
THE NAME OF TIIE MORTGAGEE'S enues to satisfy Its principal and lri.ter­
AGENT FOR SERVICE OF PROCESS est obligations, and Its covenant 
IS: MORI'GAGE SERVICING OPER- requirements, with res~t to Its debt. 
ATIONS. The Company also states that le!D· 

For lnformauon on gewng help w!U1 porazy rates wlll serve to mitigate rate 
housing and forci::IOsure Issues. please shook should the Commission ulti­
call the forceclosu111. lnfprrnatldn hot1111c mately approve permanent rates and a 
at 1-800-437-5991. The hotline Is a 11tep adJustmental theleveJs_reguesttil 
servk:e or the New Hampilhli:e banklng hy PWW. u cmporruy rates are ap· 
d.epartmenL !('1\ere is no charge for th!S proveq, cuslomer bllls wlU be ii:con· 
can. coed with the permanent rates ap­
'l!l)e Property will be sold subject to all proved by the Co.mmlsslon al the 

unpaid real estate taxes and all other comiluslon of Olis proo;e<IJng. 
liens and encumbrances, which ma,y be The f\Un~ ralse8, Inter ~. Issues 
entitled to precedence over the Mort- related to modlIICifions or the 
gage. Notwithstanding any title In· ro,tenuiklng methodology agreed to tn 
formation contained In this noUce. the settlement In Docket DW 11-026 and 
Mongiigee expressly dlsclalms any re- approved by the Commission in Order 
presentations as to the state of the title No. 25,292: whether the proposed 
to the Property Involved as of the date ratemaklng modillcatfons represent a 
of the notice of the date of sale. The request to modify Order No. 25.292: 
property to be sold at the sate Is ·AS JS whether f'WW's request lo ~v,er 
WHERE IS". $440.620 In ra!es to relmbur&e'tfle CJ~ 

TERllS or SALE of Nashua for costs thal th,e City In· 
A deP.oslt -of Five Thousand cun'ed In !ts em!Qenl domaln'p~· 

($5,000.0Q} OQllarn In the form of a Ing $gal.Qsl: Pww requl~ rno;dlllcallon 
certlfted check, bank treasurer's check of th selUement agreelnent In Docket 
9r other ehock saUsTactocy to Mo~· DW 11-026 and/or Order No. 25,292: 
¢e's attorney w1l1 be required t;o be what standards would apply to the 
dellvcred at or before the'tlalc a f'11d ls modlficaUoo of the settlement 
offered. The successful bldder{s) will be agreement and/or order: the reason­
requlrecl lo execute a purchase llJ\P ableness of the proposed pe~cnt 
sale agreement lmme'dla!elY after the and tempQnny rates: Md the reason­
close 9r llie'b1da1ng. 'l'heba!aii.et of the ablcness of dlsconUnOl~ the WleA pl­
~urchase price shall be ~ within lot program and !he proposed estab­
thlrty [80) da,y~ from the sale date In Ushment of an lllU\Ual .n;p adjli!tment 
the form of 11 certified check. oanlt for.an caplW expenditures. In add1t1o11. 
treasurer's check or other check sat- sia,ir 1S dl~\eci to comtd~ the ade­
~~ctory lo Mortgag(!e's ·attorney, The quacy of the schedules submitted to 
t:1ortgagee rewves the rlaht IO bid al demonstnite an eamlijgs deficiency 
th¢ sale, to nt(ect any and all bids. to that jus~ a rate lncrtase. under the 
continue the sale and to amend the settlement agreement In DW 11-026. 
terms of the sale by written or oral Each party has the rtght ta have an 
"lnnn11T",.,O~,.,....f. -. .. ~,. 'hnf" ............ ~ •• _._.., 



·-·"---~ 
Willlll OD Ci! llelp 

., ..,. .. .,,,...,....n "v 4 pun'V! Vl ;::aCUi; \..VlU.d.UlCU 

in a certruo mortgage <le<;,d gwen by 
llJQIS PROPQ'l'1' IWIAOIUIDT. 
L'LC to AMERiENDER vlNAN0IAJ., 
U;C, Jls• succ;cs.sors '!Ind assigns, as 
lender. dated June 29; 2007. recorded 

descrlptlon of the premises contained 
tn saTd mart.gage shall control In the 
event of an error 1n this publication. 

U.S. Bank, N.A. as trustee for 
Home Improvemopt and 

Home Eq1,1.lt.y Loan Trust 1997·0 
Pxesc\11 Holder oC said Mortgage 

By 'Its Al:tomey . 
0rlans Moran P 

· ucl fontcl~ ....,.,, 
Ile roreelem• Worma· 

at l·S00-"37·5191. 
la 1 nnice of tile New 
bulkiaf departaeat. 
1lwa• ror tJm caD. 

In the Hlllsborvqgh County Registry of 
Deecls at Book '7870. Page 364. ·aa· 

PO Box 54-0 0 
Waltham, MA 54 

Phone: (781) 79P· 00 
I lauambrucn: The 
:mises shall be sold sub­
d all unpaid taxes, mort· 
md other encumbrances 
ecedence over the Mort-

1gned to BAYVIBW'L0AN SERVICING, 
1>1.e. by assl~ment(sl rel!Qrdel:I or to be 
recorded in said Registry, said as-
11!gnee. In execution of Sllld power. for 
mortgage tQndJUo.t'ls brol<en. wlll~ll on 
lhe mortgaged premises {11tree ad­
dress: 226 IilCJ:iY Roadl lh Hudsqn and 
L1t hllct<J. RllT$boro gh Coun!,Y. New 
Hampshire. at 

(UL • Nov. 2. 9. 16) 

qualify to bid, bidders 
e Mortgagee must place 
on cl pMlt wllh the auc· 
:h, by certified check or 
1ayment acceptable to the 
ir to the commencement 
sure sale. The deposits 
successful bidders shall 
:o those bidders at the 
t!!,e snle. The MoliJ!agee 
'ght to ae?:Cepl bt\CK up 
1le fl8l:'eements from one 
1ccl'8sful bidders to be-

in the event that the 
\(!er shall [\\II to timely 
ooessfu l bldcler will be 
!i:ute a Memorandum of 
Ile (the "Memorandum") 
I place or ~le, aoil. 11'1.he· 
~er shall refuse to sign 
vm. thalbldder's deposit 
~d by the Morigagec. Iv. 
M~lllOrandum shall be 

in&pection prior to 
t of the roreclosure sale. 
bidder wlll be required 
addlUonal deposit (th 
'posit") within ten (10) 
ate of the sale, in an 
ient to bring the total 
osit and lnltlal Deposit 
to an amount C<lUal to 
ltil ()(~suqcess(ul btd. 
all be held by the Mart­
s general funds without 
to segrega,te the same 
f obligation to pay lnter-
1e. '111 balance of the 
must be paid In full by 
bidder In cash or by 

or before the thirtieth 
tht date of sale. If the 

tr rans to complete the 
Mortgaged Premises on 
' teth (30th) day after 
dosure sale, then the 
1es the right to exercise 
\es as set forth In the 
n.c111(Ung wllhout llml­
o l:)ll:aln ll'IC deposit; In 
1le llqu!<lated damages 

PtJBLIC AUCTION 
on November 15, 2016, at 12:30 PM., 
local time. all of said holder's rtght, title 
al'l.d lntere~t tn and to the real estate 
described In said mortltal!e deed. 

This tor:cel~ure. sale wffl be '!Tlade for 
the purpo$e of foreclosure of 111l·r1ghts 
o(~pllon o( lhe said mo~or(s1 
therein possessed by lhem and 1111}'and 
all persons. nm1s. corporations o~ 
agencles clslmlng by. from, or Undi r 
them. 

said premises will be sold subject to 
any m:ipaid truces, liens, or enforceable 
encumbrances entitled to precedence 
over the said mortgl)ge. 

Said premrscs wUI be sold ·as Is' tn 
all .te.'l~lS, 111.Cll\dlng ~ul not ltmlted 
to. lbe111J.YsJcal con~ltkin 1lflhe pteill· 
1sea al'lcl tne ngllts, If eny, of any oc· 
cupants' or the premises. 

To tile n;iortgagQ~) and eny and all 
persons. Orms. corpol'lltlons. or 6thers 
claiming>by, from or under l!Nrru YOU 
ARE HEREBY NCYr!FIED IBAT YOU 
HAVE THE RIGHT TO PETITION THE 
SUPERIOR COURI' FOR THE COUNTI 
IN WHICH THE MORTGAGED PREM­
ISES ARE SITUATED, WITH SERVICE 
UPON THE MORI'GAGEE, AND UPON 
SUCH BOND AS THE COURl' MAY 
REQUl.RE. TO ENJOIN THE 
SCHEDULED FORECLOSURE SALE. 
FAILURE TO INSTITUTE SUCH PETI­
TION AND COMPLETE SERVICE UPON 
THE FORECLOSING PARIY. OR HIS 
OR HER AGENT, CONDUCTING THE 
SALE PRIOR TO SALE SHALL 
THEREAFI'ER BAR AN"f ACTION OR 
RIGHT OF ACTION OF THE MORl'­
GAGOR BASED ON THE VALID11Y OF 
THE FORECLOSURE. 

The name and address of the mort­
gagee for seiv!ce oi proo.-ss is BA YiVIBW 
LOAN SERVICING, LLC, 4425 ~ni;e De 
Leon Boulevard, 5th Floor. Coral O~­
~les. li'L 33146. Tiie mortgag~e· agenl 
ror service ~f pr® · Is LAWliERS 
INC0RP0RAnNQ. SERVICES anp can 
be scl\led at 10 ~ street 8Sl3, 
concord. ~H <;>3~ ·. 
· 'For lnfOnmttlon on getting help with 
hou~lng and roreclo$ure ofSsues. please 
call the roreelosl,lre lnfonnallon hotline 
at 1-800-437-5991. The hotline is a 
service of the New Hampshire banking 
department. There ts no char~ ro~ this 
call. 

Legal Notice 
NOTICE or PUBLIC BBAIDN 

NoUce Is hereby glven by the Bu 
ness F1nMoe AulhQI1!.y of lhe State d 
New Hamw;hlre (the- Authority! ·of a 
publ!a h artng to be held pursuant to 
RSA l62·1.9 and Scclton l'47lQ or the 
Internal Revenue Codtr of l~86. 115 
amended. by the Governor end EXecu· 
uvc Council of lhe State of New Hamp­
shire, at 10:00 a.m .• on Wcilnesda.y. 
November re. 2Ql6. at ll'l.e Sta~ House 
1n concord. New Hampslill'e, wr.th i:e­
spect to the proiJ9sed Issuance. pura~· 
ant to a plan of flnanclqg. of ~­
~pt rovenue bontls In an aggregate 
p11nclplll amounl of up to $M00.000 
(tlJll Bonas). purauao~ to ~ provisions 
cf ~A 162.l as amend&.!. !J'be pro­
ceeds of he Bonds will be Joaned to 
Uli!UID BLUE, r~c .. LB REl'AIL Llc, 
ACRlVJ.S, 1:ro. /)nd ACRMS ll. LID. 
lcolte<;Uvely. lhe Company) pursuant to 
a l:.Qan and Sc®rlty Agreemenl and 
used to finance all or 8 portion ' or the 
eo!!t or: (A} the purchase of Ule ~I 
property located at 6 Urilcw D.Jiv4l. 
Del'1J' New Hampshire eoil.sl~Ung of 
7.94 ~cres of land" and an approx!~ 
mately 80,000 square f®t building lo­
cated Uterccn [the B.utldlng); (BJ the 
furnishing, flxtunng'. and pasttal rcn· 
(J\tllttoll ol too Bul)dlng; (CJ !:lie pur­
ohl!Se or ~rtaln equlp~t to be used 
In the Butldfog aud (0) paying costs of 
tss~ with respeel io 'the .Bonds. 
1'be facllll(es t9 be financed or rell· 

nance4 with the prooeeds of the Bonds 
Will be Iodated at 6 Unlew DrJve. Derry. 
N w H11111nsh1re. All of the facUlt1es to 
be financed with the proceeds or th 
Bon._ds w.lll be owned and operatc<I by or 
under the dlrcctlon or the Comjlllny. 

The Bonds1 If ISSue<i, wtll not con­
stitute an tndebteaness of the State of 
New Hampshire or the' Authority, l!l<· 
l!l?Pt t() the extent permitted by RSA 
162·1. and'W)ll be payable. only from Ute 
lidUrces provldlld In lhc Loan and Secu· 
rtty Agreemen : n.o publrc funds may be 
t1lied Tor thai puqJQSe. 

• .,. ... ll~) .~677, "."::::;:! l'nlncartll& cyn , pureuant to 
\tl«N -"""" N'.A. CodCAdmln, Rl,llesPuc 203.15, be 

,6: Nov. 2J held before the Commission located at 
_:..;....----....::::--"it S. Fruit St .. Suite 10, Concord, New 

STAT£ OI' nw BAllPSBIRB 
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Petitlea for P.....-t u4 
T_,.,.,, Rate mre- 11114 
llodlftoatimll la ........ ,., 

•etUcloloO 
OtW Supeadlal = Tutlb 

ud htaN • 
Pnlldri9' Collf..-oe 

0 R 0 E ll 1' O. 28,917 
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, , . , nnlcll uc1I 
Water Works, Inc. ("PWW"' or the ·com­
pany:), flit:(! a notice of lri!tllll to fl)li rail: 
schedules. PWW Is. a rkw Hamp$hlre 
corp0ratlon ilnd regulated water utillcy 
Utat provl~e!I senitce to approximately 
28.000 customers In a number- of 
municipalities-lo Southern New·.Hamp· 
shJi;e Including Ult! City of f'lashua,.and 
the towns or /lJllller&t. Bedford, .Derry. 
Eppfng, Hollis. Merrimack. Milford. 
~ewmarket. Newton. Plaistow. and Sa· 
l~m . PWW Is ·owned by Pcnnlchuek 
Corporation. which In lum Is Wbo)ly 
owned by the City of Nashua. 

pshli'e on November 21. 2016, at 
I: pm. at whlcll each p;i.rly will prt>­
vkle pni11mloary ~tatement oflls posi­
tion th reg\ltd to thti peltborund any 
of th tssue5 set foith In N.H, Code 
.Admln Rules Puc 2(J.'U5; and It ls 

nnlrilllnta OIUJlaED, that, lmme­
dlately . ~lowtlli the Prehear1P8 Coo· 
ference. ~' the Staff of the eommls-
slon a any lnteivenors hold a 
Te00nl Session to review the peti-
tion; an It Is 

. R ORDUED. that pursu-
ant N.H. Code Admln. Rules Puc 
20 2, PWW shall notify all person.s 

lnng to be heard at this hearing by 
publllihlng a<1.'0py of this Order no laler 
than November 7. 2016, tn a news­
paper With general clrculatlOn In ~ 
portions of the state In whkh oper­
atlbns a:rc oonducled. publ!Catlon to be 
documented by a!Pdavtt ftlcd wtth the 
Commission on ur before Novem~ 16, 
~016; and It I 

POftllBR OllDBUD. that pUDJJ· 
an~ to N.I'\. GO<le Ailm!n. Rules. Puc 
203.~2. rrww ahall notlfy all persons 
deSlrln& to be heard .at thla heartng by 
malling a oopy of this Onler: to the 
eJerks pf the Towns of Amherst. Bed· 
ford1 Deoy. Epping, Hollfs, Merrimack, 
Miiford. tlewmarket, Newton, Plaistow, 
and Salem and to the Clerk of the City 
of Nashua, by ~t class U.S. Mall. 
iiostmarked no later lhan November '1. 
2016. -and doc~nted by anldavtt flied 
wtth lhe Com)lllSSlOn on or· before 
November 16, 2016; and It Is 

l'UaTBER ORDBUD, that the 
Bxecut!Ve Dtrec:toraball cau5e a copy of 
This Order to be pfoYlded to the service 
list In Docltet OW l 1-026 no later than 
November 7, 2016; and It Is 

On September 26, 2016, PWW flied 
with the Commission a petition for a 
pennanent rate increase pursuant to 
RSA378:3 and 378:27-28, and for tern· 
porary rates pursuant to RSA 378:27. 
PWW also seeks certain modifications 
to the rattml$klng struciure ~ tC> 
In ·sct.tlcmenl and Im~ In Joint 
PctlUorro~ City of NaSn\l'I. Penn!chuck· 
corporation. et al., PetltlOJl (or Ap­
proval to ,N:gufre Stock In Pl:nnichu$ 
Coq> •• 0rder t((), 25,292 (November 23, 
20 I)). PWW also proposes to dls­
uonttnue Its current Water ln!ra· 
structure and Conservation Adjust· 
·menl [W!CA) pllot progiam; anlJ replace 
1l with snuu.al step adj~ents for all 
completed capital lm~rovement ea.ch 
year. 1lie ~llUon and subseqµenl 
d.ooket filings. other·tfian any lrifonna­
tlon for which conlldcntlal trea!m"1)l (s 
requested of Or grant.¢ ,by lhe· CJ>mmlS· 
~ton. ~Ill be fl:Oi\tAI to tbe . Commls· 
slO!)'S ~bsite al htt : www. uc.nh. 
ov Re uJa~ lletb o 1 I.! -s-

l'UllTllEll OllD&llED. that consis­
tent with N.H. Code Admln. Rules Puc 
203.17 and Puc 203.02; any party 
seeJdng lo Intervene _In lhe p_roceeding 
sh~ submit lo the CommJsslon ~n 
copies of a Petition to Intervene with 
copies sent to PWW and the Office of 
the Consumer Advocate on or before 
November 16, 2016. such Petition stat­
ing the facts demonstraung how Its 
rtgbts, c;luues, prlv!le.ges, lmmunlllee or 
other suostmtlal Interest may be af· 
fl?eted by the p~ng. ·as required by 
N.H.· Code .Ad!Jlln, lWle Puc 203. 17 and 
RSA 54 I-A:32.I{b); and It is os. tm . 

PWW·seeks an overall permanent in­
crease tn Its water revenues of 
$4,907 ,917. For a residential customer 
using 10 300 cubic feet of water per 
year. this rep~nts a 14.02% lrtcteasc 
lo monthly btlls or $7.03 per month for 
the average residential custome~- The 
proposed re"lenue Increase of 
S4,907;917 ls comp~ of a cal-

FURTHER OIU>IUD, that any 
party objecting to a Petition to Inter­
vene make said Objection on or before 
November ~l, 20Ul. 

By ordu of the Pub! c Otlllttea 
eommlsslon ofN~ Hampshire this 
twenty-llfth day of October. 2016. 

Martin p; Honlgbe!J! 
Chairman 

Robert R. Scott 
Comml8Stoner 

Kathryn M. Balley 
C\imm1sa1oner 

ppolnt~ attomey·1n· 
!&sful bidder. to assign 
~fg;J!lons evidenced by 
m, as a result of the 
to perfonn. If the de· 
for any reason. it shall 
erty of the Mortgagee. 
~ Mortgaged Prellllses 
reclosure deed. The 
and affidavit shall be 
J as the "Conveyance 
;losing the successful 
lite and deliver to the 
;nowledgment and re­
Ing acceptance of the 
uments as full and 
Janee by the Mort­
. e Foreclosure Sale 
ieleaslng any and all 
s agalnSt the Mort­
ts1 except as may be 

Cd for In lbe Convey· 
. The Conveyance 

Terms of sale will be Fifteen thou­
sand and 00/100 Dollars {$15,000.opJ 
cash or certlr!ed che.cK Slltrsf~ct~ry lo 
the said hql4e·t, to be paid at the time or 
the· sale. anti the balao~ to be paid on 
delivery of for¢closure det.>q within 
tli.lrt)' (301 ~a_y's Utercjffcr. The sald 
holder ~rves the rtght to waiveai;iy or 
the above tenns at ltB d!scr:etJon. 1te 
sa d hol(ler feS¢rVeS lhe right to cancel 
!ir po,stponll. Uie sale to suoh subse· 
!Juent if\\tc or dates as lhe holder may 
deem necessary or deslrable. 

BAYvlEW t.0AN ·SERVICIN9, LLC 

Tullowlr\g such public h~. the 
Gov~r and Executive Counl.i.ll will 
consider for adoption a resolution 
g~ntlng public approval to such prt>­
posed Issuance of .Bonds, fot lhe pur· 
J!05C of comply!Qg.wtth section 147(Q of 
the luternal Revenue God~ of l98i), ~ 
amended. 

PcrsQn W!Sh!Qg to ma~ wmments 
tn wr1ung· about the pro~ Bonds 
and th.e Faelllttes shill! do SQ tn a~vance 
of tl)e commencemen or I.he publl 
hcafu)g on WednC$<1ay. November 16. 
2016 fo li,\e Oovenior and &xccutlve 
Cou1,10U, e/ri Jpek Donovan. Executive 
D.!.re'ctor, B4slneSs Finance Authortlycor 
theStateofiNe\11 Hampshire. Suite201, 
2 Pillsbury Street. Con~rd, New 
Hampshire 0330 l-4964-. 

Margaret Wood Hassan 
Governor 

culated revenue. deflc tency of 
$2,242,1509 based o.a the 2Ql5 te l 
year, and ail additional $2.66M08 tn 
rev nuts In a \ei> Increase based ·on 
capital lmpro,vements tbal will be used 
and uiieful ~ of Detember S 1 z 2016. 
PWW proposes an ovetall rate 01 return 
of 4.88%, based on a·cost of eqult:)' gf 
5.~%. and a wellthted average oo~ of 
debl of'4.79%. fTWW states ~t the 
requested pennanent rate increase Is 
necessary due to the tlme since PWW's 
last rate ca8c, an Increase in certain 
costs. and the addition of plant In 
service to PWW's rate base. 

PW$ propose.ii to modify the 
ratemaklng struct\lre.~ IQ In set· 
llemenl and lmpO&ed In Order No. 
25,2Q2 to ad,ll.ress lls reliance on debt 

Attestec! by: 
Debra A. Howland 
Executive Director 

lndlv/du'als needing assistance or 
awdllary communication aids d11e to 
sensoty Impairment or other ~bll)t.y 
should contact the AmerlC8.118 With 
Disabilities Act Coordinator, NHPUC, 
21 S. Fruit St .. Suite 10, Concord. New 
Hampshire 03301-2429; 
603-211-2431: mo Access: Relay N.H . 
1800735-2964. Notlf(cat!pn of the need 
for assistance should be made one 
week prtor to the scheduled event. 
(UL - Nov. 2) 

(UL - Nov. 2) 



Ogden Newspapers of New Hampshire, LLC 
PUBLISHERS OF 

'<lCTJe 'Clrelegrapb 
ESTABLISHED 1832 

MEMBER OF THE ASSOCIATED PRESS 
Main Office 

17 Executive Drive 
Hudson, NH 03051 

(603) 882-2741 

AFFIDAVIT OF PUBLICATION 

I, Monique Savoie, The Telegraph and Cabinet Press Public Notice 
Representative, hereby certify that the Advertisement/Notice Pennichuck Water 
Works was inserted in The Telegraph, a daily newspaper, published in Hudson, 
County of Hillsborough, State of New Hampshire on Thursday, November 3rd 
2016 with Insertion Ad# 980 and was distributed to the Publication's full 
circulation. 

' 

binet Press Public Notice Representative 

STA TE OF NEW HAMPSHIRE, Hillsborough, ss. 

Subscribed and sworn to before me, 

this 3rd day ofNovember, 2016. 

Jeni St. Laurent 

~ public uRENT, Notarv 
JENI ALDEN.ST. ~l<Pires July 24. 201 8 

MV commiSSlon 
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Affidavit of Mailing 

I, Suzanne L. Ansara, Corporate Secretary of Pennichuck Water Works, Inc., hereby certify that 

a copy of The State of New Hampshire Public Utilities Commission (PUC) Order No. 25,957 

was mailed on October 31, 2016 by First Class U.S. Mail to the Clerks of the Towns of Amherst, 

Bedford, Derry, Epping, Hollis, Merrimack, Milford, Newmarket, Newton, Plaistow and Salem 

and to the Clerk of the City of Nashua. 

A copy of said PUC Order No. 25,957 is attached to this Affidavit, along with copies of the 

cover letters to the Town and City Clerks. 

I swear that this statement is true. 

STATE OF NEW HAMPSHIRE 
COUNTY OF HILLSBOROUGH 

Sworn to and subscribed before me 
on this 3rd day ofNovember, 2016 
by Suzanne L. Ansara. 

ct<~,,u~ 
Notary Public 

Signed: ~~ 
; nn~ sara 



THE STATE OF NEW HAMPSHIRE 
PUBLIC UTILITIES COMMISSION 

DW 16-806 

PENNICHUCK WATER WORKS, INC. 

Petition for Permanent and Temporary Rate Increases and Modifications in Ratemaking 
Methodology 

Order Suspending Proposed Tariffs and Establishing a Prehearing Conference 

0 RD E R N 0. 25,957 

October 25, 2016 

On August 17, 2016, Pennichuck Water Works, Inc. ("PWW" or the "Company"), filed a 

notice of intent to file rate schedules. PWW is a New Hampshire corporation and regulated 

water utility that provides service to approximately 28,000 customers in a number of 

municipalities in Southern New Hampshire including the City of Nashua, and the Towns of 

Amherst, Bedford, Derry, Epping, Hollis, Merrimack, Milford, Newmarket, Newton, Plaistow, 

and Salem. PWW is owned by Pennichuck Corporation, which in turn is wholly owned by the 

City of Nashua. 

On September 26, 2016, PWW filed with the Commission a petition for a permanent rate 

increase pursuant to RSA 378:3 and 378:27-28, and for temporary rates pursuant to RSA 378:27. 

PWW also seeks certain modifications to the ratemaking structure agreed to in settlement and 

imposed in Joint Petition of City of Nashua, Pennichuck Corporation, et al., Petition for 

Approval to Acquire Stock in Pennichuck Corp., Order No. 25,292 (November 23, 2011). PWW 

also proposes to discontinue its current Water Infrastructure and Conservation Adjustment 

(WICA) pilot program, and replace it with annual step adjustments for all completed capital 

improvements each year. The petition and subsequent docket filings, other than any information 
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for which confidential treatment is requested of or granted by the Commission, will be posted to 

the Commission's website at http://www.puc.nh .gov/Regulatory/Do ketbk/20 16/ 16-806.htm I. 

PWW seeks an overall permanent increase in its water revenues of $4,907,917. For a 

residential customer using 10,300 cubic feet of water per year, this represents a 14.02% increase 

in monthly bills or $7.03 per month for the average residential customer. The proposed revenue 

increase of $4,907,917 is comprised of a calculated revenue deficiency of $2,242,509 based on 

the 2015 test year, and an additional $2,665,408 in revenues in a step increase based on capital 

improvements that will be used and useful as ofDecember 31, 2016. PWW proposes an overall 

rate of return of 4.83%, based on a cost of equity of 5.84% and a weighted average cost of debt 

of 4.79%. PWW states that the requested permanent rate increase is necessary due to the time 

since PWW' s last rate case, an increase in certain costs, and the addition of plant in service to 

PWW's rate base. 

PWW proposes to modify the ratemaking structure agreed to in settlement and imposed 

in Order No. 25,292 to address its reliance on debt and the associated cash flow needs. The 

proposed modifications include: (1) using a five-year trailing average of revenues vs. test year 

revenues to mitigate revenue fluctuations resulting from wet vs. dry years; (2) creating an 

enhanced fixed revenue component called a Debt Service Revenue Requirement to allow PWW 

to collect revenue at a level of 1.25 times its annual debt service costs; (3) dividing the existing 

$5 million Rate Stabilization Fund (RSF) into three components : (a) a new Debt Service RSF of 

$700,000 relating to PWW's existing debt issues; (b) a new Operating Expense RSF in the 

amount of $1.6 million; and (c) the existing City aquisition Debt Service RSF, now to be set at 

$2. 7 million; ( 4) creating a mandatory 3 year rate case filing requirement; and (5) establishing an 

annual step adjustment program in place of the WICA program, so that rates can be adjusted 
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every year for all completed capital expenditures. PWW also seeks to include $440,620 in its 

permanent customer rates for a ten-year period, in order to reimburse the City of Nashua for 

costs it incurred in its eminent domain proceeding against PWW in Docket DW 04-048. 

PWW proposes a temporary rate increase to its operating revenues of $1, 771, 116 or 

6.21 %, an amount that represents 80% of its requested $2.2 million permanent rate increase 

excluding the proposed step adjustment revenues associated with 2016 projects. The Company 

requests that temporary rates be effective as of September 23, 2016, on a service-rendered basis. 

The Company states that the approval of temporary rates will allow PWW to collect sufficient 

revenues to satisfy its principal and interest obligations, and its covenant requirements, with 

respect to its debt. The Company also states that temporary rates will serve to mitigate rate 

shock should the Commission ultimately approve permanent rates and a step adjustment at the 

levels requested by PWW. If temporary rates are approved, customer bills will be reconciled 

with the permanent rates approved by the Commission at the conclusion of this proceeding. 

The filing raises, inter alia, issues related to modifications of the ratemaking methodology 

agreed to in settlement in Docket DW 11-026 and approved by the Commission in Order 

No. 25,292; whether the proposed ratemaking modifications represent a request to modify Order 

No. 25,292; whether PWW's request to recover $440,620 in rates to reimburse the City of 

Nashua for costs that the City incurred in its eminent domain proceeding against PWW requires 

modification of the settlement agreement in Docket DW 11-026 and/or Order No. 25,292; what 

standards would apply to the modification of the settlement agreement and/or order; the 

reasonableness of the proposed permanent and temporary rates; and the reasonableness of 

discontinuing the WICA pilot program and the proposed establishment of an annual step 

adjustment for all capital expenditures. In addition, Staff is directed to consider the adequacy of 
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the schedules submitted to demonstrate an earnings deficiency that justifies a rate increase under 

the settlement agreement in DW 11-026. Each party has the right to have an attorney represent 

the party at the party's own expense. 

Based upon the foregoing, it is hereby 

ORDERED, that NHPUC No. 6 Water, Pennichuck Water Works, Inc., Proposed 

Second Revised Pages 43, 44, 45, and 47 are hereby suspended; and it is 

FURTHER ORDERED, that a Prehearing Conference, pursuant to N.H. Code Admin. 

Rules Puc 203.15, be held before the Commission located at 21 S. Fruit St., Suite 10, Concord, 

New Hampshire on November 21, 2016, at 1 :30 pm, at which each party will provide a 

preliminary statement of its position with regard to the petition and any of the issues set forth in 

N.H. Code Admin. Rules Puc 203.15; and it is 

FURTHER ORDERED, that, immediately following the Prehearing Conference, PWW, 

the Staff of the Commission and any Intervenors hold a Technical Session to review the petition; 

and it is 

FURTHER ORDERED, that pursuant to N.H. Code Admin. Rules Puc 203.12, PWW 

shall notify all persons desiring to be heard at this hearing by publishing a copy of this Order no 

later than November 7, 2016, in a newspaper with general circulation in those portions of the 

state in which operations are conducted, publication to be documented by affidavit filed with the 

Commission on or before November 16, 2016; and it is 

FURTHER ORDERED, that pursuant to N.H. Code Admin. Rules Puc 203.12, PWW 

shall notify all persons desiring to be heard at this hearing by mailing a copy of this Order to the 

Clerks of the Towns of Amherst, Bedford, Derry, Epping, Hollis, Merrimack, Milford, 

Newmarket, Newton, Plaistow, and Salem and to the Clerk of the City of Nashua, by first class 
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U.S. Mail. postmarked no later than November 7, 2016, and documented by aflidavit filed with 

the Commission on or before November 16, 2016; and it is 

FURTHER ORDERED, that the Executive Director shall cause a copy of this Order to 

be provided to the service list in Docket DW 11-026 no later than November 7, 2016; and it is 

FURTHER ORDERED, that consistent with N.1-1. Code Admin. Rules Puc 203.17 and 

Puc 203.02, any party seeking to intervene in the proceeding shall submit to the Commission 

seven copies of a Petition to Intervene with copies sent to PWW and the Office of the Consumer 

Advocate on or before November 16, 2016, such Petition stating the facts demonstrating how its 

rights, duties, privileges, immunities or other substantial interest may be affected by the 

proceeding, as required by N.I-1. Code Admin. Rule Puc 203.17 and RSA 541-A:32,l(b); and it is 

FURTHER ORDERED, that any party objecting to a Petition to Intervene make said 

Objection on or before November 21, 2016. 

By order of the Public Utilities Commission of New Hampshire this twenty-fifth day of 

October, 2016. 

~g= 
Chairman 

Attested by: 

'J)_o I~ ti • ~<_i)CA..~ 
Debra A. Howland 
Executive Director 

Commissioner 

Individuals needing assistance or auxiliary communication aids due to sensory impairment or other disability should 
contact the Americans with Disabilities Act Coordinator, NHPUC, 21 S. Fruit St., Suite 10, Concord, New 
Hampshire 03301-2429; 603-271-2431; TDD Access: Relay N.H. 1-800-735-2964. No1ification of the need for 
assistance should be made one week prior to the scheduled event. 
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October 31, 2016 

Ms. Nancy Demers 
Town Clerk 
Amherst Town Hall 
2 Main Street, P.O. Box 960 
Amherst, NH 03031-0960 

Re: Pennichuck Water Works. Inc. - Rate Case (DW 16-806) 

Dear Ms. Demers: 

25 MANCHESTER STREET 

PO BOX 1947 

MERRIMACK, NH 03054-1947 

(603) 882-5191 

FAX (603) 913-2305 

WWW.PENNICHUCK.COM 

This letter serves to notify you that on October 25, 2016, the New Hampshire Public Utilities 
Commission issued Order No. 25,957 relative to the water rate case filed by Pennichuck Water 
Works, Inc. A copy of the Order is enclosed. 

For your information, the Order states that a Prehearing Conference and Technical Session 
related to the rate case will be held at the offices of the Public Utilities Commission in Concord 
on November 21, 2016 at 1 :30 p.m. 

The Order also states that any party seeking to intervene in the proceeding shall submit to the 
Commission a Petition to Intervene with copies sent to Pennichuck Water Works and the Office 
of the Consumer Advocate on or before November 16, 2016. 

Please feel free to contact me at 603-913-2312 if you have any questions relative to this matter. 

Sincerely, 

Larry D. Goodhue 
Chief Executive Officer 

cc. Mr. James O'Mara 
Town Administrator, Town of Amherst 
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October 31, 2016 

Ms. Lori Radke 
Town Clerk 
Bedford Town Offices 
24 North Amherst Road 
Bedford, NH 03110 

Re: Pennichuck Water Works, Inc. - Rate Case CDW 16-806) 

Dear Ms. Radke: 

25 MANCHESTER STREET 

PO BOX 1947 

MERRIMACK, NH 03054-1947 

(603) 882-5191 

FAX (603) 913-2305 

WWW.PENNICHUCK.COM 

This letter serves to notify you that on October 25, 2016, the New Hampshire Public Utilities 
Commission issued Order No. 25,957 relative to the water rate case filed by Pennichuck Water 
Works, Inc. A copy of the Order is enclosed. 

For your information, the Order states that a Prehearing Conference and Technical Session 
related to the rate case will be held at the offices of the Public Utilities Commission in Concord 
on November21, 2016at1:30 p.m. 

The Order also states that any party seeking to intervene in the proceeding shall submit to the 
Commission a Petition to Intervene with copies sent to Pennichuck Water Works and the Office 
of the Consumer Advocate on or before November 16, 2016. 

Please feel free to contact me at 603-913-2312 if you have any questions relative to this matter. 

Sincerely 

~IUJ? 
Larry D. Goodhue 
Chief Executive Officer 

cc. Mr. Rick Sawyer 
Town Manager, Town of Bedford 
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October 31, 2016 

Mr. Daniel Healey 
Town Clerk 
Derry Municipal Center 
14 Manning Street 
Derry, NH 03038 

Re: Pennichuck Water Works, Inc. - Rate Case CDW 16-806) 

Dear Mr. Healey: 

25 MANCHESTER STREET 

PO BOX 1947 

MERRIMACK, NH 03054-1947 

(603) 882-5191 

FAX (603) 913-2305 

WWW,PENNICHUCK.COM 

This letter serves to notify you that on October 25, 2016, the New Hampshire Public Utilities 
Commission issued Order No. 25,957 relative to the water rate case filed by Pennichuck Water 
Works, Inc. A copy of the Order is enclosed. 

For your information, the Order states that a Prehearing Conference and Technical Session 
related to the rate case will be held at the offices of the Public Utilities Commission in Concord 
on November 21, 2016 at 1:30 p.m. 

The Order also states that any party seeking to intervene in the proceeding shall submit to the 
Commission a Petition to Intervene with copies sent to Pennichuck Water Works and the Office 
of the Consumer Advocate on or before November 16, 2016. 

Please feel free to contact me at 603-913-2312 if you have any questions relative to this matter. 

Sincerely 

Larry D. Goodhue 
Chief Executive Officer 

cc. Mr. Stephen Daly 
Acting Town Administrator, Town of Derry 
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October 31, 2016 

Ms. Erika Robinson 
Town Clerk 
Epping Town Hall 
157 Main Street 
Epping, NH 03042 

Re: Pennichuck Water Works, Inc. - Rate Case CDW 16-806) 

Dear Ms_ Robinson: 

25 MANCHESTER STREET 

PO BOX 1947 

MERRIMACK, NH 03054-1947 

(603) 882-5191 

FAX (603) 913-2305 

WWW.PENNICHUCK.COM 

This letter serves to notify you that on October 25, 2016, the New Hampshire Public Utilities 
Commission issued Order No_ 25,957 relative to the water rate case filed by Pennichuck Water 
Works, Inc_ A copy of the Order is enclosed. 

For your information, the Order states that a Prehearing Conference and Technical Session 
related to the rate case will be held at the offices of the Public Utilities Commission in Concord 
on November 21, 2016 at 1 :30 p.m. 

The Order also states that any party seeking to intervene in the proceeding shall submit to the 
Commission a Petition to Intervene with copies sent to Pennichuck Water Works and the Office 
of the Consumer Advocate on or before November 16, 2016. 

Please feel free to contact me at 603-913-2312 if you have any questions relative to this matter. 

Sincerely, 

Larry D. Goodhue 
Chief Executive Officer 

cc. Mr. Gregory Dodge 
Town Administrator, Town of Epping 
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October 31, 2016 

Ms. Lisa Claire 
Town Clerk 
Hollis Town Hall 
7 Monument Square 
Hollis, NH 03049 

Re: Pennichuck Water Works, Inc. - Rate Case CDW 16-806) 

Dear Ms. Claire: 

25 MANCHESTER STREET 

PO BOX 1947 

MERRIMACK, NH 03054-1947 

(603) 882 -5191 

FAX (603) 913-2305 

WWW.PENNICHUCK COM 

This letter serves to notify you that on October 25, 2016, the New Hampshire Public Utilities 
Commission issued Order No. 25,957 relative to the water rate case filed by Pennichuck Water 
Works, Inc. A copy of the Order is enclosed. 

For your information, the Order states that a Prehearing Conference and Technical Session 
related to the rate case will be held at the offices of the Public Utilities Commission in Concord 
on November21, 2016at1:30 p.m. 

The Order also states that any party seeking to intervene in the proceeding shall submit to the 
Commission a Petition to Intervene with copies sent to Penni chuck Water Works and the Office 
of the Consumer Advocate on or before November 16, 2016. 

Please feel free to contact me at 603-913-2312 if you have any questions relative to this matter. 

Sincerely, 

~~A 
Larry D. Goodhue 
Chief Executive Officer 

cc. Ms. Kim Galipeau 
Town Administrator, Town of Hollis 
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October 31, 2016 

Ms. Diane Trippett 
Town Clerk 
Town of Merrimack 
6 Baboosic Lake Road 
Merrimack, NH 03054 

Re: Pennichuck Water Works. Inc. -Rate Case CDW 16-806) 

Dear Ms. Trippett: 

25 MANCHESTER STREET 

PO BOX 1947 

MERRIMACK, NH 03054-1947 

(603) 882-5191 

FAX (603) 913-2305 

WWW.PENNICHUCK.COM 

This letter serves to notify you that on October 25, 2016, the New Hampshire Public Utilities 
Commission issued Order No. 25,957 relative to the water rate case filed by Pennichuck Water 
Works, Inc. A copy of the Order is enclosed. 

For your information, the Order states that a Prehearing Conference and Technical Session 
related to the rate case will be held at the offices of the Public Utilities Commission in Concord 
on November 21, 2016 at 1 :30 p.m. 

The Order also states that any party seeking to intervene in the proceeding shall submit to the 
Commission a Petition to Intervene with copies sent to Pennichuck Water Works and the Office 
of the Consumer Advocate on or before November 16, 2016. 

Please feel free to contact me at 603-913-2312 if you have any questions relative to this matter. 

Sincerely, 

Larry D. Goodhue 
Chief Executive Officer 

cc. Ms. Eileen Cabanel 
Town Manager, Town of Merrimack 
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October 31, 2016 

Ms_ Joan Dargie 
Town Clerk 
Town Hall 
1 Union Square 
Milford, NH 03055 

Re: Pennichuck Water Works, Inc. - Rate Case (PW 16-806) 

Dear Ms. Dargie: 

25 MANCHESTER STREET 

PO BOX 1947 

MERRIMACK, NH 03054-1947 

(603) 882-5191 

FAX (603) 913-2305 

WWW.PENNICHUCK.COM 

This letter serves to notify you that on October 25, 2016, the New Hampshire Public Utilities 
Commission issued Order No. 25,957 relative to the water rate case filed by Pennichuck Water 
Works, Inc. A copy of the Order is enclosed. 

For your information, the Order states that a Prehearing Conference and Technical Session 
related to the rate case will be held at the offices of the Public Utilities Commission in Concord 
on November 21, 2016 at 1:30 p.m. 

The Order also states that any party seeking to intervene in the proceeding shall submit to the 
Commission a Petition to Intervene with copies sent to Pennichuck Water Works and the Office 
of the Consumer Advocate on or before November 16, 2016. 

Please feel free to contact me at 603-913-2312 if you have any questions relative to this matter. 

Sincerely, 

~JM 
Larry D. Goodhue 
Chief Executive Officer 

cc. Mr. Mark Bender 
Town Administrator, Town of Milford 

Milford Water and Sewer Commission 
c/o Mr. David Boucher, Director 
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October 31, 2016 

Ms. Terri Littlefield 
Town Clerk 
Town of Newmarket 
186 Main Street 
Newmarket, NH 03857 

Re: Pennichuck Water Works, Inc. - Rate Case CDW 16-806) 

Dear Ms_ Littlefield: 

25 MANCHESTER STREET 

PO BOX 1947 

MERRIMACK, NH 03054-1947 

(603) 882-5191 

FAX (603) 913-2305 

WWW.PENNICHUCK.COM 

This letter serves to notify you that on October 25, 2016, the New Hampshire Public Utilities 
Commission issued Order No. 25,957 relative to the water rate case filed by Pennichuck Water 
Works, Inc. A copy of the Order is enclosed. 

For your information, the Order states that a Prehearing Conference and Technical Session 
related to the rate case will be held at the offices of the Public Utilities Commission in Concord 
on November 21, 2016 at 1 :30 p.m. 

The Order also states that any party seeking to intervene in the proceeding shall submit to the 
Commission a Petition to Intervene with copies sent to Pennichuck Water Works and the Office 
of the Consumer Advocate on or before November 16, 2016. 

Please feel free to contact me at 603-913-2312 if you have any questions relative to this matter. 

Sincerely, 

~JM 
Larry D. Goodhue 
Chief Executive Officer 

cc. Mr_ Steve Fournier 
Town Administrator, Town of Newmarket 
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October 31, 2016 

Ms. Mary-Jo McCullough 
Town Clerk 
Town Hall 
2 Town Hall Road 
Newton, NH 03858 

Re: Pennicbuck Water Works, Inc. - Rate Case (DW 16-806) 

Dear Ms. McCullough: 

25 MANCHESTER STREET 

PO BOX 1947 

MERRIMACK, NH 03054-1947 

(603) 882-5191 

FAX (603) 913-2305 

WWW.PENNICHUCK.COM 

This letter serves to notify you that on October 25, 2016, the New Hampshire Public Utilities 
Commission issued Order No. 25,957 relative to the water rate case filed by Pennichuck Water 
Works, Inc. A copy of the Order is enclosed. 

For your information, the Order states that a Prehearing Conference and Technical Session 
related to the rate case will be held at the offices of the Public Utilities Commission in Concord 
on November 21, 2016 at 1 :30 p.m. 

The Order also states that any party seeking to intervene in the proceeding shall submit to the 
Commission a Petition to Intervene with copies sent to Pennichuck Water Works and the Office 
of the Consumer Advocate on or before November 16, 2016. 

Please feel free to contact me at 603-913-2312 if you have any questions relative to this matter. 

Sincerely, 

Larry D. Goodhue 
Chief Executive Officer 
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October 31, 2016 

Ms. Maryellen Pelletier 
Town Clerk 
Town of Plaistow 
145 Main Street 
Plaistow, NH 03865 

Re: Pennichuck Water Works, Inc. - Rate Case CDW 16-806) 

Dear Ms. Pelletier: 

25 MANCHESTER STREET 

PO BOX 1947 

MERRIMACK, NH 03054-1947 

(603) 882-5191 

FAX (603) 913-2305 

WWW.PENNICHUCK.COM 

This letter serves to notify you that on October 25, 2016, the New Hampshire Public Utilities 
Commission issued Order No. 25,957 relative to the water rate case filed by Pennichuck Water 
Works, Inc. A copy of the Order is enclosed. 

For your information, the Order states that a Prehearing Conference and Technical Session 
related to the rate case will be held at the offices of the Public Utilities Commission in Concord 
on November 21, 2016 at 1 :30 p.m. 

The Order also states that any party seeking to intervene in the proceeding shall submit to the 
Commission a Petition to Intervene with copies sent to Pennichuck Water Works and the Office 
of the Consumer Advocate on or before November 16, 2016. 

Please feel free to contact me at 603-913-2312 if you have any questions relative to this matter. 

Sincerely, 

Larry D. Goodhue 
Chief Executive Officer 

cc. Mr. Sean Fitzgerald 
Town Manager, Town of Plaistow 



~ PENNICHUCK 

October 31, 2016 

Ms. Susan Wall 
Town Clerk 
Salem Town Hall 
33 Geremonty Drive 
Salem, NH 03079 

Re: Pennichuck Water Works, Inc. - Rate Case (DW 16-806) 

Dear Ms. Wall: 

25 MANCHESTER STREET 

PO BOX 1947 

MERRIMACK, NH 03054-1947 

(603) 882-5191 

FAX (603) 913-2305 

WWW.PENNICHUCK.COM 

This letter serves to notify you that on October 25, 2016, the New Hampshire Public Utilities 
Commission issued Order No. 25,957 relative to the water rate case filed by Pennichuck Water 
Works, Inc. A copy of the Order is enclosed. 

For your information, the Order states that a Prehearing Conference and Technical Session 
related to the rate case will be held at the offices of the Public Utilities Commission in Concord 
on November 21, 2016 at I :30 p.m. 

The Order also states that any party seeking to intervene in the proceeding shall submit to the 
Commission a Petition to Intervene with copies sent to Pennichuck Water Works and the Office 
of the Consumer Advocate on or before November 16, 2016. 

Please feel free to contact me at 603-913-2312 if you have any questions relative to this matter. 

Sincerely, 

Larry D. Goodhue 
Chief Executive Officer 

cc. Mr. Leon I. Goodwin, III 
Town Manager, Town of Salem 



~ PENNIC::HUC::K 

October 31, 2016 

Ms. Patricia Piecuch 
City Clerk 
City of Nashua 
P.O. Box 2019 
Nashua, NH 03061 

Re: Pennichuck Water Works, Inc. -Rate Case (DW 16-806) 

Dear Ms. Piecuch: 

25 MANCHESTER STREET 

PO BOX 1947 

MERRIMACK, NH 03054-1947 

(603) 882-5191 

FAX (603) 913-2305 

WWW.PENNICHUCK.COM 

This letter serves to notify you that on October 25, 2016, the New Hampshire Public Utilities 
Commission issued Order No. 25,957 relative to the water rate case filed by Pennichuck Water 
Works, Inc. A copy of the Order is enclosed. 

For your information, the Order states that a Prehearing Conference and Technical Session 
related to the rate case will be held at the offices of the Public Utilities Commission in Concord 
on November 21, 2016 at 1 :30 p.m. 

The Order also states that any party seeking to intervene in the proceeding shall submit to the 
Commission a Petition to Intervene with copies sent to Pennichuck Water Works and the Office 
of the Consumer Advocate on or before November 16, 2016. 

Please feel free to contact me at 603-913-2312 if you have any questions relative to this matter. 

Sincerely 

Larry D. Goodhue 
Chief Executive Officer 



Affidavit of Mailing 

I, Larry D. Goodhue, Chief Executive Officer of Pennichuck Water Works, Inc. (PWW), hereby 

certify that the attached notification of PWW's Petition to the New Hampshire Public Utilities 

Commission for an Increase in Rates was mailed to all customers of PWW on November 7, 

2016. 

A copy of the acknowledgement of the mailing by Curtis 1000, a Direct Mail Agency, is also 

attached to this Affidavit. 

I swear that this statement is true. 

STATE OF NEW HAMPSHIRE 
COUNTY OF HILLSBOROUGH 

Sworn to and subscribed before me 
on this 8th day of November, 2016 
by Larry D. Goodhue. 

Signed ~ .}~ r <'fa 
arryD. Goodhue 



From: Jones, Debbie - Curtis 1000 [mailto:dljones@curtislOOO.com] 
Sent: Monday, November 07, 2016 10:23 AM 
To: King, Tara; Macro, Matthew - Curtis 1000 
Subject: RE: PWW Rate Mailing 

Good morning Tara, 
The rate mailing is complete and was delivered to the post office this morning. 

Thanks! 

Debbie Jones-Direct Mail Account Coordinator 
Curtis 1000 Inc. • 1725 Breckinridge Parkway, Suite 1000, Duluth, GA 30096 
Direct: 678-694-0402• Fax: 800-470-4296 • dljones@curtis1000.com 

From: King, Tara [mailto:tara.kinq@PENNICHUCK.com] 
Sent: Wednesday, November 2, 2016 11:05 AM 
To: Macro, Matthew - Curtis 1000; Jones, Debbie - Curtis 1000 
Subject: PWW Rate Mailing 

Hello, 

I need a written statement (email is fine) certifying the mail date of this mailing for our rate order 
compliance. 

Let me know if this will be an issue. 

Thanks. 

Tara 



Petition for Increase in Rates 

PENNICHUCK WATER WORKS, INC. 

Pennichuck Water Works, Inc. (PWW) has petitioned the New Hampshire Public Utilities 
Commission (Commission) for approval of an increase to its rates. PWW has asked for a 
temporary increase of 6.21 % and an overall permanent increase, including the proposed step 
increase of 17 .21 %. PWW' s request for this increase is based on increases in its operating 
costs as well as investment in its plant and treatment systems to ensure continued compliance 
with the Safe Drinking Water Act. The increase would apply to all customers. The increase 
for PWW residential general metered customers would be as follows: 

Average Residential Monthly Bill 
Based on Annual Usage of 103 ccf (100 Cubic Feet) 

Customer Charge Volumetric Total 
Based on 5/8" meter Charge Monthly 

Current Rates $20.34 $28.31 $48.65 

Proposed Temporary Rate $21 .64 $30.12 $51.76 

Proposed Permanent Rate $21.97 $30.57 $52.54 

Proposed Step Rate $23.90 $33.26 $57.16 

The Commission has scheduled a Pre-Hearing Conference to be held at the Commission's 
Offices in Concord on November 21 , 2016 at I :30 pm. At the Pre-hearing Conference, the 
Commission will hear preliminary statements from PWW and other parties, and will consider 
requests for formal intervener status. 

The Pre-Hearing Conference is open to the public. Customers and other interested parties are 
invited to attend the hearing and comment on the company's request. Those unable to attend 
the hearing may submit written comments to the New Hampshire Public Utilities 
Commission at 21 South Fruit Street, Suite 10, Concord NH 0330 I or via e-mail at 
puc@puc.nh.gov Tel : (603) 271-2431 Fax: (603) 271-3878 

For more information please reference the 
enclosed information sheet or call 

Pennichuck Water Works at 1-800-553-5191 



PENNICHUCK 25 Manchester Street 

PO Box 1947 

Merrimack, NH 03054 

(800) 553-5191 

Fax (603) 913-2362 

customer-service@pennichuck.com 

Frequently Asked Questions about Rate Increase 

1. Why is Pennichuck asking for a rate increase? 
Pennichuck's water rates are structured to provide the revenues needed to pay for necessary operating expenses 

as well as the continuing investment in infrastructure necessary to provide water to all of its customers in 

compliance with State and Federal Safe Drinking Water Standards. Pennichuck is seeking a rate increase at 

this time in order to provide additional financial resources to pay for its material investment in infrastructure 

since its last rate increase and to fund its operating expenses, which have increased at or above inflation since 

that last approved base rate increase . 

2. When was the last rate increase? 
The last rate case which resulted in an increase in the base rates was based on costs and expenses as of 2009. 

Following that rate case filing, customers saw an increase in their base rates that became effective in two parts 

during 20 I 0 and 2011, as temporary and then permanent rates were approved by the NH Public Utilities 

Commission ("NHPUC" or "Commission"). 

3. What is a temporary rate increase? 
A temporary rate increase is the rate approved by the NHPUC while the rate case is being reviewed, finalized 

and approved by the Commission. This temporary rate increase is a portion of the permanent increase being 

requested by the Company, allowing the impact of the overall increase to be spread over a longer time frame to 

customers, lessening the immediate impact of an approved increase in rates. As rate increases that are sought 

by the Company are essentially a recovery of expenses already incurred or investments already made or in 

process, this also allows Penni chuck to begin to recover some of the revenue needed to offset those 

infrastructure investments and expense increases which have been incurred since the last allowed rate increase. 

4. What is a permanent rate increase? 
A permanent rate increase allows for the recovery of expenses and the cost of funding the Company's 

investment in water system improvements through the end of the test year, which in this current 

proceeding is the end of 2015. 

5. What is a step rate increase? 
A step increase allows the Company to recover expenses associated with the Company's investment in 

water system improvements that were completed in the year following the test year. This allows the 

filing process to properly align the rate case with the most current amounts being incurred by the 

Company, while the case is being completed, and eliminating the need to pursue additional rate relief too 

quickly after a case has been completed. As such, the step increase being sought in this rate case is 

related to the cost of infrastructure improvements by Pennichuck during 2016. 



6. What is a test year? 
A test year is the 12 month period a utility uses as the basis for determination of normal and ongoing operating 

expenses and funding of capital investments, which are allowed by regulatory statute to be supported and 

covered by allowed revenues and rates. As a regulated water utility, its revenues are earned from billings to 

customers for both variable water consumption usage, as well as, fixed charges related to the delivery and 

supply of water, which are included in their rates. 

7. What are the components of the charges and how are they calculated? 
Most residential bills consist of two components, the monthly customer charge and the volumetric charge. The 

monthly customer charge is based on the size of the meter at the property and represents a share of the overall 

fixed expenses incurred in operating a water system. The volumetric charge is based on the actual water used 

at the property. As a regulated water utility, Pennichuck delivers a consistent product directly to the tap in 

your home or business that is less costly than most or all of the other essential or non-essential items used in 

your home or daily life. In doing this, even with the requested rate increases being sought at this time, 

Pennichuck is able to deliver public water to our customers for less than 1/2 of a cent per gallon. This equates 

to about $2.00 per day for the average household, based upon average consumption patterns by our customers. 

These rates include Pennichuck's costs of collecting, treating, monitoring, testing and delivering water to our 

customers 24/7/365. 

8. What types of operating expenses does Pennichuck incur in supplying water to me as a customer? 
Jn order to deliver water that meets all regulatory standards to our customers, a number of essential expenses 

are incurred on an ongoing basis . These include electricity, treatment chemicals, Local and Statewide utility 

and property taxes, staff labor costs, routine maintenance costs, customer service support costs, and other 

necessary overhead expenses required to support an entity that services over 27,000 customers. 

9. What does "investment in infrastructure" mean? 
As a regulated water utility, we must construct, maintain, and replace the various assets that the company 

owns, which allows us to treat, supply, and deliver water that complies with state and federal drinking water 

standards. Pennichuck employs a process of ongoing investment in infrastructure in order to maintain a system 

that does, and can continue to meet all regulatory standards, as well as the consumption and usage needs of our 

customers. As a Company, we strongly believe that consistent and prudent investment in this manner insures 

our ability to do this for the long term, avoiding unnecessary situations where extraordinary expenditures are 

incurred in order to repair or replace infrastructure that has fallen into disrepair or is in violation of these 

drinking water standards. 

10. What has Pennichuck done to control expenses? 
As a regulated utility, for all capital projects we are required to proceed through a bid submission process in 

order to insure that we are obtaining the lowest cost bid from qualified contractors or vendors. This ensures 

investment in these capital and infrastructure replacement projects at the lowest cost, all other factors being 

equal. Additionally, we competitively bid our operating expenses to the extent possible, as well as continually 

evaluate our actual operating expenses on an ongoing basis against defined and approved budgeted amounts. 

These business practices include entering into favorable long term contracts, if deemed economically 

advantageous to our customers, as well as renegotiating existing relationships to lower costs over time and/or 

challenging increases in our operating expenses, to the extent possible. 



11. What investments in the water system has Pennichuck made since the last rate case? 
Since the last rate case, Pennichuck has invested over $40 million in our water system. These investments 

include water main replacements, dam maintenance, tank maintenance, evaluation and implementation of 

treatment and supply options, booster station and well rehabilitation and maintenance, and replacement of 

aging equipment and infrastructure. All of this ongoing investment allows Pennichuck to maintain a service 

level to our customers that is consistent, reliable, and fully compliant with health regulations and standards. 

12. Are customers benefitting from ongoing infrastructure updates? 
Yes, customers are benefitting from Pennichuck's ongoing infrastructure updates, as described above. The 

Company's ongoing investment in infrastructure is very similar to the ongoing maintenance a homeowner 

would do to their own property. If a homeowner properly maintains their residence by doing ongoing 

necessary maintenance, they can avoid future major expenditures to replace rather than repair the elements of 

their home. Our ongoing replacement of infrastructure is very similar to the homeowner that paints the outside 

of their home every few years, preserving the structure of their home, rather than allowing the exterior of their 

home to deteriorate and causing them to replace all of their siding at a materially greater cost than the ongoing 

paint jobs would have cost them. 

13. Does Pennichuck support conservation measures? 
Yes, Pennichuck fully supports conservation measures. We encourage and seek to educate all of our customers 

on the efficient use of the water we supply to them. We are actively engaged in outreach and education efforts 

in the local schools with regards to this. And, we consistently seek to reduce any leakage in our system as a 

proactive effort that we as a Company can take towards overall conservation. 

14. Why did Pennichuck bond $71 million in the past 2 years? 
The interest rate environment over the last 2 years allowed Pennichuck to accomplish the following at 

favorable interest rates: 

• It allowed the Company to refinance approximately $40 million of existing tax exempt debt obligations 

at new and more favorable repayment terms, including both the manner of repayment and the 

underlining interest rates, which resulted in approximately $5 million in actual savings which is being 

passed on to our customers over the remaining years of these refinanced obligations; 

• New debt was incurred of approximately $31 million, needed to finance capital improvements 

throughout the water system, for the years 2013 thru 2016. These new debt obligations were financed 

at very favorable interest rates due to the current interest rate markets, as well as an increase in the 

Company's credit rating, which was partially accomplished by refinancing the existing debt obligations 

in conjunction with these new borrowings. 




