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UNITIL ENERGY SYSTEMS, INC.
WEIGHTED AVERAGE COST OF DEBT

Proformed for the Issuance and Sale of $27,500,000 First Mortgage Bonds

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12) (13) (14) (15)

Net Net Annual Total Cost Rate
Proceeds Unamortized Proceeds Annual Interest Annual Based on

Description Interest Maturity Date Face Outstanding Issuance Ratio Issuance Outstanding Issuance Cost Cost Net Proceeds
of Debt Rate Date Term Issued Value Amount Costs [(6)-(8)/(6)] Costs (7)-(10) Cost (2)*(7) (12)+(13) (14)/[(7)-(10)]

Existing Debt

Long Term Debt
FMB Series I 8.49% 10/14/2024 30 Yrs 10/14/1994 6,000,000$          1,200,000$          141,750$           97.64% 18,034$         1,181,966$             4,756$         101,880$           106,636$           9.02%
FMB Series J 6.96% 9/1/2028 30 Yrs 9/1/1998 10,000,000 8,000,000 343,727 96.56% 88,011 7,911,989 11,480 556,800             568,280 7.18%
FMB Series K 8.00% 5/1/2031 30 Yrs 5/1/2001 7,500,000 7,500,000 236,989 96.84% 50,381 7,449,619 4,876 600,000             604,876 8.12%
FMB Series L 8.49% 10/14/2024 30 Yrs 10/14/1994 9,000,000 1,800,000 193,809 97.85% 24,599 1,775,401 6,488 152,820             159,308 8.97%
FMB Series M 6.96% 9/1/2028 30 Yrs 9/1/1998 10,000,000 8,000,000 230,507 97.69% 59,076 7,940,924 7,706 556,800             564,506 7.11%
FMB Series N 8.00% 5/1/2031 30 Yrs 5/1/2001 7,500,000 7,500,000 111,917 98.51% 40,280 7,459,720 3,898 600,000             603,898 8.10%
FMB Series O 6.32% 9/15/2036 30 Yrs 9/26/2006 15,000,000 15,000,000 280,242 98.13% 146,737 14,853,263 9,341 948,000             957,341 6.45%
FMB Series Q 4.18% 11/30/2048 30 Yrs 11/30/2018 30,000,000 30,000,000 535,964 98.21% 498,784 29,501,216 17,867 1,254,000          1,271,867 4.31%
12th Supplemental Indenture 12/1/2026 24 Yrs 12/1/2002 464,633             158,265         (158,265) 21,582 21,582

Total Long Term Debt 95,000,000$         79,000,000$        2,539,538$        1,084,167$    77,915,833$           87,993$       4,770,300$         4,858,293$         6.24%

Pro Forma Debt

Long Term Debt
FMB Series I 8.49% 10/14/2024 30 Yrs 10/14/1994 6,000,000$          1,200,000$          141,750$           97.64% 18,034$         1,181,966$             4,756$         101,880$           106,636$           9.02%
FMB Series J 6.96% 9/1/2028 30 Yrs 9/1/1998 10,000,000 8,000,000 343,727 96.56% 88,011           7,911,989 11,480 556,800             568,280 7.18%
FMB Series K 8.00% 5/1/2031 30 Yrs 5/1/2001 7,500,000 7,500,000 236,989 96.84% 50,381           7,449,619 4,876 600,000             604,876 8.12%
FMB Series L 8.49% 10/14/2024 30 Yrs 10/14/1994 9,000,000 1,800,000 193,809 97.85% 24,599           1,775,401 6,488 152,820             159,308 8.97%
FMB Series M 6.96% 9/1/2028 30 Yrs 9/1/1998 10,000,000 8,000,000 230,507 97.69% 59,076           7,940,924 7,706 556,800             564,506 7.11%
FMB Series N 8.00% 5/1/2031 30 Yrs 5/1/2001 7,500,000 7,500,000 111,917 98.51% 40,280           7,459,720 3,898 600,000             603,898 8.10%
FMB Series O 6.32% 9/15/2036 30 Yrs 9/26/2006 15,000,000 15,000,000 280,242 98.13% 146,737         14,853,263 9,341 948,000             957,341 6.45%
FMB Series Q 4.18% 11/30/2048 30 Yrs 11/30/2018 30,000,000 30,000,000 535,964 98.21% 498,784         29,501,216 17,867 1,254,000          1,271,867 4.31%
12th Supplemental Indenture 12/1/2026 24 Yrs 12/1/2002 464,633             158,265         (158,265) 21,582 21,582
New FMB* 3.58% 27,500,000          27,500,000          173,526             99.37% 170,634         27,329,366 8,676 984,500             993,176 3.63%

Total Long Term Debt 122,500,000$       106,500,000$      2,713,063$        1,254,801$    105,245,199$         96,669$       5,754,800$         5,851,469$         5.56%

Weighted Average Cost of Capital

Actual (12/31/20)
Percent Cost Weighted Adjustment

Amount of Total Rate Cost Rate Amount
Common Equity 106,351,928$    48% 9.50% 4.57% -$                     
Long Term Debt 106,500,000      48% 5.56% 2.68% -                           
Short Term Debt1 8,176,368 4% 1.27% 0.05% -                           

Total 221,028,295$    7.30% -$                     

1 Short Term Debt Cost Rate is based on December 31, 2020 interest rate
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