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Name of Respondent This report Is: Cato of Repornt Year of Report
Fitchiburg Gas and {13_X_An Onginal {Mo, Da, Yr}

Electric Light Company {2)_A Resubmission 2021

"~ GENERAL INFORMATION
PRINCIPAL AMD 5S4l ARIED OFFICERS®
Titles Names Addresses Annual Salary'

[Prasdent Themas . Meissner, Jr 6 Libarty Lan West, Hampion, NH 03842 66,540 |
Sr. Vice Presidenl Tedd R Black 6 Liberty Lane Wesi, Hampton, NH 03842 37,788
Senior Vice President Roberi B. Hevert & Liberty Lane Wesl, Hampton, NH 03842 39,254
Senlor Vice President” Laurence M Brock 6 Liberty Lane West, Hampton, NH 03842 16412
Vlga Prasident Justin Eisfeler € Liberty Lana West, Hamplon, NH 03842 26,500
Vice Prasidant Robert 5. Furino 6 Liberty Lane Wesl, Hamplon, NH 03342 25 639
Vice Presidenl (Chiisiophas Leblanc & Libarty Lane Wast, Hamplon, NH 03842 21,707
Vica Presidant Rayrnond Letourmneau, Jr. & Liberty Lane Wasl, Hamplon, NH D3842 24,672
Controller Danle! J, Hurstak 8 Libary Lane Wasl, Hamplon, NH 02842 25 556
Traasurer Todd R Diggins & Libarty Lane West, Hampton, NH 03842 18,378
Secratary Sandra L Whilney B Liberty Lane Yest, Hampion, NH 03842 17,008
* Mr. Brock retired effective July 1, 2021

' Represants direct labor charged from Unitil Service Corp. to Filchburg Gas and Elecirie Light Comparny - Gas Division

DIRECTORS"
Mames Addresses Fees Paid
During Year

Winfleld 5. Brown 242 Green Sireet, Gardner, MA 01440 17 551
Mark H.. Codlin 19 Collon Farm Lane, N Hamplon, NH 03882 16,841
Liga Crulchfield 2 Hudson Way, 3armel Valley, PA 19060 19,276
Suzanna Foslar 256 W. Spring Streel, Columbus, OH43215 17,555
Edward F. Godfrey B930 Blopmfield Blvd, Sarascls, FL 34238 18,090
Michael B Graen 123 Qld Henniker Read, Hepkinton, MH 03229 22,249
Thomae P Maissner, Jr E Liberty Lane YWesl, Hampten, WH 026842 -
Eben S Meulten 55 Farneroft Road, Danvers, MA 01923 18,740
Jusline Wogel 11 Cusak Road, Hampton, NH 03842 17 852
David A Whilaley 8500 Maryland Averue, 51 Louis, MO 63124 19,279

? Represents allocaled amounts from Unitil Service Corp. to Fitchburg Gas and Eleciric Light Company - (Gas Division

directors.”

* By (3eneral Laws, Chapler 164, Saction 83, the Return must contaln a "List of the names of ali their
salaried officers and Lhe amount of the salary paid to each,” and section 77, the Depantment is
required to include in its annual report “the names and addresses of the principal officers and of the
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Fitchburg Gas and Electric Light Company Year ended December 31, 2021

GENERAL INFORMATION - Conlinued

1. Corporate name of company making this repord,
Fitchburg Gas and Eleciric Light Company

2. Date of organization,
February 4, 1853

3. Date of incorporation,
May 13, 1852 {under the name Fitchburg Gas Company)

4. Give location fincluding sireet and number) of principal business offica:
357 Eleclric Ava, Lunenburg, MA 01462

5. Total number of sinckholders,
Comman: 1 Preferred: 0

6. Number of stockholders in Magsachusetts, 0
7. Amount of stock held in Massachusetts, Mo, of Common shares, 0 $0
8. Capital stock issued prior lo June 5, 1884, No. of shares 3,000 $150,000

8, Capital stock issued with approval of Boad of Gas and Electric
Light Commigsioners or Department of Public Utilities since June 5, 1894,

Number of shares: f Common 1,244 629 $12,448,280
Tolal 1,244 622 shares, par vaue $10.00, Common cutstanding December 31 of the fiscal year 2021 $12 446,290
10. If any stock has been issued during the last fiscal period, give the date and lerms upan which such issue was offered to the stockholders,
and if the whale or any part of the issue was sald at auction, the date or dates of such sale or sales, the number of shares gold and the
amounts realized therefrom.
N7A,
11. Management Fees and Expenses during the Year.
List all individuals, corporalions or concems with whom the company has any contracl or agreement covering the managemenrtd or
supenvision of is affairs, such as accounting, financing, engineering, construction, purchasing, operation, #e., and show the total amourd
paid to each for the year.

In 2021, Fitehburg (3as and Eleclric Light Company paid $15,925,034 to Unitii Service Corp. under lhe Service Agreament.
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Fitchburg Gas and Electric Light Company Year ended December 31, 2021

GENERAL INFORMATICN - Continued

1. Describe briefly, all the imporiant physical changes in the property during the last fiscal period
including additions, alterations or improvements to the works ar physical property retired.

In electric property:

None

In gas property:

None

!n general property:

None
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Fitlchburg Gas and Electric Light Company Year ended December 31, 2021

GENERAL INFOCRMATION - Cantinued

Names of the cities or towns in which the company Names of the cities or towns in which the company
supplies GAS, with the number of customers’ meters in supplies GAS, with the number of customers’
each place meters in each place
Number of Customers' Number of Customers'

City or Taown Meters City or Town Meters
Fitchburg 11,802
Lunenburg 323
Townsend 1,807
Ashby 156
Gardner 1,604
Westminster 505

Total 16,197 Total o
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Fitchburg Gas and Eiectric Light Company

Year ended December 31, 2021

COMPARATIVE BALANCE SHEET Assets and Other Dabits
Ref. Balance at Balance at Increase
Line Title of Account Page| Beginning of Year End of Year or {Decrease)
No. {a) No. ()] (£} {d)
1 UTILITY PLANT
2 |Utility Plant {101-107, 114} 13 $402,070.921 $423.145.853 $21,078.932
3 OTHER PROPERTY AND INVESTMENTS
4 |Nonutility Proparty (121) 18 14,387 14,387 0
5 |Investments in Associated Companies (123} 20 4,333 2,995 {1,338
& |Other Investments (124) 20 0 e ]
7 |Special Funds {125128) 21 0 0 0
B |TOTAL Cther Property and Investments 18.720 17,382 {1.338)
] CURRENT AND ACCRUED ASSETS
40 |Cash (131} 184,906 145,908 (38,998)
11 |Spacial Deposits (132-134) 21 173,304 162,270 {11,034)
12 |Working Funds {135} 1,600 1.500 a
13 [Temporary Cash Investments {(128) 20 0 0 0
14 |Notes and Accounts Receivable {141, 142, 143) 22 21,334,207 21,655,135 320,928
15 |Accounts Receivable from Assoc. Companies (145, 146) 23 5,164,841 5,862,026 787 185
16 |Materials and Supplies {151-158, 163) 24 2,742,176 2 857,858 215,782
17 |Prepayments (165) £,244 482 4 B6B 168 {476,314)
18 |Interest and Dividends Receivable {171) a o a
19 |Rents Receivable (172) 0 0 0
20 |Accrued Utility Revenues {173} 23,354,075 27,685,197 4,341,122
21 |Miscellaneous Curment and Accrued Assets (174) 143.020 121,951 {21.068}
22 |[TOTAL Current and Accrued Assets 58,442 511 63,570,113 5,127.602
23 DEFERRED DERITS
24 |Unamortized Dabt Discount and Expense (181) 28 621,164 577104 (44 D60}
25 |Extragrdinary Property Losses (182) 27 0 0 0
26 |Preliminary Survey and Investigation Charges (183) 697,988 1,101 (6596, BET)
27 |Cleanng Accounts (184) 814,775 759,583 (55,132)
28 |Temporary Faciliies (185} (351) {2,040) {1,689)
2§ [Miscellaneous Deferred Debits {1B6) 27 50,282,685 41.264.742 (3,017 953)|
30 |TOTAL Deferred Debits 52,416,271 42,600,490 (9.815.7B1
3 CAPITAL STOCK DISCOUNT AND EXPENSE
32 |Discount on Capital Stock (191} 28 0 0
33 |Cagital Stock Expanse (192) 28 1,507,083 1,507.083 0
34 |TOTAL Capital Stock Discount and Expense 1,507,083 1,507,083 Q
35 REACOUIRED SECURITIES
36 |Reacyuired Capital Stock (196) Q 0 ]
37 |Reacguired Bonds {197} 1] 0 1]
38 [ TOTAL Reacquired Securities 1] 0 0
38 | TOTAL Assets and Other Debits $514,455 506 $530.844,.921 $16,289,415
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Fitchburg Gas and Elsctric Light Company

Year ended December 31, 2021

COMPARATIVE BALANCE SHEET _Uabllitigs and Cther Credits

Ref. Balance at Balance at Increase
Line Tilke of Account Page Beginning of Year End of Year or [Decraase)
Mo, {a) Me. (3] {c) fd}
1 PRGFRIETARY CAPITAL
2 CAPITAL STOCK
3 |Comman Stock Issued (201} 29 $12,446 260 512,448, 260 30
4 |Preferred Stock |ssued (204} 29 0 0 o
5 |Capital Slock Subscribed (202, 205) 0 0 o
& |Pramium on Capital Stock (207} 29 10,162,857 10,182 B5T 0
T |TOTAL 22,829,147 22,628,147 5]
B SURPLUS
8 |Cther Paid-ln Capilal (208-211) 30 47,006,000 54,500,000 ¥,500,000
10 |Eamed Surplus (215, 218} 12 23,392,800 26,638,122 3,243,323
11 |Surplus Invested in Plant (217} 0 0 0
12 | TOTAL 70,382,800 81136172 10,743,323
13 |TOTAL Proprictary Capitat 93.021.947 103,785,270 10,743,323 |
14 LONG-TERM DEBET
15 |Bonds {(221)¥Unamortized Dabt Discount (226) -] Q 0 o]
16 |Advances from Associaled Companies (223) 1] u] 1} Ju]
17 |Other Long-Term Diebt (224) 31 104.200.000 97,100,000 {7.100.0007
18 |TOTAL Long-Term Debt 104,200,000 97, 100.000 {7.100.000)
18 CURRENT AND ACCRUED LIABILITIES
20 |Notes Payable (231) 32 1} 0 Q
21 |Accounts Payabla (232} 9,802,249 14,541,814 4,739,565
22 |Payablas to Assoclated Companies (233, 234) 32 35,380,078 42,020,694 6680616
23 |Customer Doposits (235) 212,255 206,354 (5,801)
24 |Taxes Accrved (236) 356,847 216,825 (40,022
25 |Intersst Accrued (237) 1,158,500 1,108,288 B4
26 |Dividends Declared {23E] 1,269,522 1,543,340 273,918
37 |Matured Long-Term Debl (235) 0 i +]
28 |Maturad Interast (240) a o 0
29 |Tax Callections Payable {241) 172,717 114,966 {60,751}
30 |Miscellangous Current and Accrued Liabilities (242) a3 10,143,295 9,755,422 (387.873}|
31 [TOTAL Current and Accrued Liabilities 58,476,483 £9,604.601 11,120,338
a2 DEFERRED CREDITS
33 |Unamortized Pramium on Debt (251) 28 0 s} 0
34 [Customer Advances for Consiruclion {252) 1,130,372 1,395,382 265010
35 |Other Defered Cradits {253) a3 79,530,508 B4,256 343 {15,274, 163)
36 | TOTAL Dafamed Gredils a0.650.878 65 651,725 115,009, 153}
ar RESERVES
a8 |Reserves for Depreciation {254-256) 13 147 517,849 153,260,783 5,773,114
38 |Reserves for Amortization (257-259} 13 6,112,684 9,358,140 1,244,456
40 |Reserve for Uncollectible Accourts [260) 1,602,452 2,550,826 958,274
41 |Cperaling Reserves (261-265) 35 o o 0
42 |Resarve for Depreciation and Amartization of Nonutility Property [286) o o 0
43 |Reserves for Defared Federal Income Taxes {267, 268) 6 21,170,250 29,895,613 §.725,963
44 |TOTAL Reserves 178.405.085 185,104,342 16,699,207
45 CONTRIBUTIONS IN AID OF CONSTRUCTION
46 |Caontributions in Aid of Construetion [271) kL (308,817} {381,217} (72400
A7 [TOTAL Liabiltles and Other Credits $514.455.500 $530,844 921 $16.389.415

Line 46 is deferred income Laxes related to CIAC
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Filchburg Gas and Electric Light Company

Year ended December 31, 2021

STATEMENT OF INCOME FOR THE YEAR

TOTAL
Ref, Increase or (Decrease)

Line Account Page Current Year from Preceding Year
No. {a) No. (B} {c}

1 OPERATING INCOME

2 |Operating Revenues {400} 27,43 $116.311.237 $14,525,491
3 |Operating Expenses

4 | Operation Expenses {401) 42,47 74,099,012 11,373,337
5 | Maintenance Expenses (402} 42,47 4,174,443 (105,458}
& | Depreciation Expense (403) 4 14,975,532 529,822
7 | Amorization of Utifity Plant (404-405) 1,244 456 182 372
B | Amortization of Property Losses (407.1) 73372 1447105
g Amortization of Conversion Expenses (407.2) Invesiment Tax Cradit - -

10 | Taxes Other Than income Taxes (408} 48 3,641,749 61,311
11 | Income Taxes {409} 48 (2,838,361) (4,173,892)
12 | Provision for Deferred income Taxes (410) 36 4,926 872 3,328,654
13 | Income Taxes Deferred in Prior Years - Cr.(411) 36 - -
14 | TOTAL Operating Expenses 100,997,075 12,837,251
15 Net Operaling Revenues 15,314,162 1,888,240
18 |Income from Uiility Plant Leased b Others {412} - -
17 |Cther Utility Operating Income (414} 50 - -
18 |TOTAL Ulility Operating Income 15,314,162 1.888.240
19 OTHER INCOME

20 |tncome from Merchandising, Jobbing and Gontragt Work (415} 51 (450} 1,057
21 |Income from Nonutility Operations (417) - -

22 |Nonoperating Rental Income (41B) (1,338) (18}
23 |Intergst and Dividend Income (419) 263,351 {123,014}
24 |Miscelaneous Monoperaling Income (421) 12,563 {2.8501}
25 [TOTAL Other Income 274,126 (124,874)
26 |[TOTAL Income 15.568.286 1,763,366
27 MISCELLANECUS INCOME DEQOUCTIONS

28 [Miscellaneous Amartization {425} - -

29 |Cther income Deductions (426) 191468 {133.730)
30 [TOTAL income Deductions 191,466 (133.730)
31 | Income Before Interest Charges 15,396,822 1.8587.086
3z INTEREST CHARGES

32 |Interest on Long-Term Debt (427) 31 5,522 8659 493,024
3¢ |Amortization of Debt Disc. and Expense (428) 26 77472 11,672
35 |Aamortization of Premium on Debt - Credit {429} 26 - -

36 |Interest on Debt o Associated Companies (430) 31,32 162,970 (28,822)
37 |Other interest Expense (431) 215070 (32,137)
38 |Interest Charged to Construction-Credit (432} (98.242} 1564 261
39 |TOTAL Inierest Charges 5,980,139 597,908
40 | Mel lngome 49.416.683 1,299,098
41 EARMED SURFLUS

42 |Unappropriated Eamed Surplus {at beginning of period) {216} 23,392,800 3,039,489
43 |Balance Transfemed from Income {433} 9,773,250 1,655,665
44 |Miscellanecus Credits to Surplus (434} - -

45 |Miscell 1us Debits to Surplus (435} - -
45 |Appropriations of Surphus (436) - -
47 | Net Additions ko Eamed Surplus 9,773.250 1.655.665
48 |Dividends Declared - Preferred Stock (437) - -

45 |Dividends Declared - Commen Stock (438) - (6,173.360) 11,005,274
50 |Unappropriated Eamed Surplus {at end of period) {216) 26,992 680 $3,599,890
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[Fitchburg Gas and Electric Light Company

Year ended December 31, 2021

STATEMENT OF INCOME FOR THE YEAR (Continued)

Electric Gas Other
Increase or {Decreasa) Incraase or {Decrease) increase or (Decrease)
Cumenl Year from Preceding Year Cumenl Year from Preceding Year Current Year from Preceding Year | Line
{b) (€} () fe) (b} {c} No

§76.212.713 $68.432,670 $40,088.524 £6,092.821 0 50
53,028,059 7,560,301 21,070,953 3,813,036 - -
3,284,186 {150,873) 790,257 45,215 - -
7774070 381,583 7,201,462 168,239 - -
872,777 104,089 §71,679 78,2083 - -
813,563 731,180 159,809 715,925 - -
1,821,449 10,050 1,820,200 51,281 - -
(313,853) (1,631 524) (2,524,508) (2,548,360) - -
1,423,925 1,051,374 3,502,947 2,277,280 - -
68,404,178 B,036.370 32,502,809 4,600,875 - -
7.808,537 396,300 7.505,825 1,491,642 - -

7,808,537 $306.200 $7.505.625 $1.491,942 §0 50

B S LA s RN B ORI EY RN N B oo nraniceoNoare Ny
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Fitchburg Gas and Eleciric Light Company

Year ended December 31, 2021

STATEMENT OF EARNED SURPLUS (Accounts 215-216)

4 Report in this schedule an accounting for changes in appropriated and
unappropriated eamed surplus for the year.

2 Each credit and dekit during the year should be identified as to the surplus
account in which included {Ascounts 433-438 inclusive} and the contra primary
account affecked shown. Minor items may ba grouped by classes; however,
Ine number of items in gach group should be shown

3 For each reservation or approprialion of eamed surplus siate ihe purpose,
amount, and in the case of reservations, Ine reserva aceount credited

Explain in a footnote the basis far determining he amount
reserved or apprapriated and ¥ such reservation or
appropriation is to be recurrent, state the number and annual
amounts to be reserved or appropriated as wall as the otals
evantually o be acounulated

4, Dividends should be shown for each clags and series
of capital stock  Show amounis of dividends per share

5. Liat credits first; then debits.

Line

ftom
{a}

Gorra Primary
Accourt, Afflacted Amount
(b} (]

Wi bWk

UNAPPROPRIATED EARNED SURPLUS [Account 216)
Balance - Beginning of year
Changes: (idenlify by prescribad sarmed surplus accourls)

Credits
Balance transfemed from income {433}

Debits
Dividends declared
Common Stock
4 96 par share (438}

$23,352 800

9,416,603

238 8,173,360

{Balance - £nd of year

26,636,123

entries for any applications of appropristed samed surplus during the year

NONE

State balance and purpose of each appropriated earned surplus amount st and of year and give accourting
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Fitchburg Gas and Electric Lighl Company

Year ended Decamber 31, 2021

SUMMARY OF UTILITY PLANT AND RESERVES FOR DEPRECIATION AND AMORTIZATION

Lire Item Total Electric Gas Common
No. (a) L1} (¢ (d) ) 0 (@l
1 |UTILITY PLANT:
2 | InSarvics:
<l 101 Plant in Service (Classifisd) B404,640,060 | $181,205721 | $188,3608971 $33,045,367
4 106 Campleted Construclion not Classified 7,584,532 4,397 118 2,507 668 674,745
5 TOTALP 16,18 412,224,591 185,702,840 191,896,639 0 34,625,112
& 120 Huclear Fusl 0
7 1056 Held for Fulure Use 35698 0 356398
il 107 Construclion York in Pragress 10,8859 564 3,438,307 0 7,450 257
g 114 Electric Plant Acguistion Adjusiment 0 0
10 TOTAL Utility Plard 423,149,853 189,142 147 181,886.635 4] 42,111,067
1 DETAIL OF RESERVES FOR
DEPRECIATION AND AMORTIZATION
12 | In Servics:
13 | 254 Depraciation P 34 153,290,763 §5,403,748 67 AR7 014 a
14 | 257 Amartization 9,358,140 5,107,712 _4.250,428
15 TOTAL, in Service 162,548,903 90,511,461 72.137.442 '] 1]
16 |Leassd to Olhers:
17 | 255 Deprociation a
18 258 Amortization 0
19 TOTAL, Leased ta Others 0 0 [1] [1] ]
20 |Held for Fulure Use:
21| 256 Depreciatiaon o
22 | 25 Amortization 0 8] 0
23 TOTAL, Held for Future Use 0 0 0 0 4]
24 TOTAL Ressrves for Depraciation
and Amoriization _16_2.648.903 90,511,461 72,137 442 g 0
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Fitchburg Gas and Electric Light Company Year ended Decembear 31, 2021

UTILITY PLANT - GAS

-

. Report below the cost of utility plant in service according to prescribed accounts.
2. Do not indude as adjustments, corrections of additions and retirements for the current or the preceding year. Such items should be
included in column {c) or {d) as appropriate.

3. Credit adjustments of plant accounts should be enclosed in parerdheses to indicate the negative effect of such amounls.
4, Reclassifications or transfers within utility plam accounts should be shown in column (f).
Balance Balance
Beginning End
Ling Account of Year Additions Reliremenls | Adjustmenis |Transfersy of Year
No. (&) [ fc} (d) (e} i) {g)
E 1 INTANGIBLE PLANT
2 |301 Organtzation $36,387 $36,387
3 |303 Miscellaneous Intangible Plant 1,277,297 2,860 0 $1,280,157
4 Tetal Intangible Plart 1,313,684 2,860 0 0 b] 1.316.544
5 2. PRODUCTION PLANT
& |Manufaclured Gas Production Plant
7 |304 Land and Larsy Rights 183,243 183,243
8 |305 Strucdures and Imarovements 1,080,786 76,189 1,156,985
g | 206 Boller Piarl Equipment 1] -
10 307 Olher Power Equipment 1] -
11 |310 Water Ges Generating Equipment 0 -
12 1311 Liguefied Petrdleum Gas Equipment 2,559,104 1§82 565 11,561 2,740,108
13 (312 Ol Gas Generaling Equipmen 1] -
14 |313 Generating Equipment - Cther Processes 1} -
15 |315 Calalytic Cracking Equipment 0 -
16 |316 Other Reforming Equipment 0 -
17 1317 Punficatlon Equipment o -
18 1318 Residual Refining Equipment "] -
191319 Gas Mixing Equipmen 1] -
20|320 Olher Eguipmert 4,608,848 185,256 31.048 1,761,056
21| Tolal Manulectured Gas Produciion Plant 5,429,991 454,010 42 603 0 1] 5.841.382
22 3. STCRAGE PLANT
23360 Land and Land Rights a -
24361 Struciures and Improvements 0 -
25|362 Gas Holders a -
26363 Olhar Equipmen 0 -
27| Total Slotage Piant [ 0 o [i] [{] -
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Fitchburg Gas and Electric Light Company

‘Year ended December 31, 2021

UTILITY PLANT - GAS {

Balance Bslance
Seginning End
Ling Account of Year Addifions Retirements | Adjusimenls [Transfers of Year
No. {a) ()] {c) () {e) (& )]
1 . TRANSMISSION & DISTRIBUTIOMN PLAMT
2 {365.10 Land Rights, Other Dist - -
3 1365.20 Rights of Way - -
4 |366 Structures and Improvements - -
5 358 Measuring & Reguiating Station Equipmen) - -
6 |374.40 Land Rights, Clher Dist. 6,958 6,958
7 |374.50 Rights of Way 15,636 15,636
8 |3B67.00 Mains - -
9 |376.20 Mains, Coated/Wrapped 9,197,106 (247,392 136,367 - 8,813,347
10 |376.30 Mains, Bare Sles| 87,264 1,070 - 86,194
11 |376.40 Mains, Plastic 68,522,402 6,970,068 42,436 - 75,450,034
12 |376.50, Mains, Joint Seals 361,801 1117 363,018
13 |37&.60 Mains, Calhedic Protection 2,960,581 427 756 2,988 337
14 |378.70 Mains 71,226 - 71,226
15 | 376.80 Mains, Casd Iron 2,406 452 9276 35,838 2,381,880
16 |378.20 Measuring & Regulation 2,537,245 {12 665} 2,524 520
17 | 380 Services 62,836,129 3,480,142 316,460 65,008,871
18 |381 Meters 3,267 548 795 373 372,765 3,690,156
19 |382 Meter Installations 15,573,779 4,482 088 2,06R 852 14,986,985
20 |383 House Regulators 177,585 177,555
21 |386 Ciher Property on Cust's Prem. - -
22 |3B6.10 Conversion Burners 1,511,065 1,511,085
23 |3B6.20 Water Heaters 3,504,823 {18,465) 153,434 3,332,924
24 |387 Olher Equipment - -
25| Total Trensmission & Dislribution Plant 172,629,729 12,857,308 3.127.262 - - 182,409,775
25 5. GEMERAL FLANT
27 |389 Land and Land Rights - -
28 |330 Structures and Improvementa - -
29 |381 Office Fumiture and Equipment - -
30 |382 Transportation Equipment 143,670 - 143,670
331|393 Stores Equipment - -
32|294 Teols, Shop and Garage Eguipment 1,150,376 106,819 1,257,195
33|395 Laboratory Equipment 107,846 107,846
34396 Power Operated Equipmernt 57,311 57,31
35|387 Communication Equipment 646,426 - 649,426
36398 Miscellaneous Equipment 113,479 113,479
37399 Other Tangible Property - -
38| Tota! General Plart 2222108 106,619 - - - 2,328,927
39| Tolal Gas Plant in Service 181,605,513 13,460,997 3.169.871 - - 191,896,638
40 | 104 Liility Plant Leased to Others - -
41 |105 Property Held for Future Use - -
42 107 Construclion Work in Progress 24,675 {768,272) - (743.587)
43| Total Ulility Plant - Gas 181,630,188 12,692,725 3,165,871 - - 191,153,042

NOTE:

Completed Construction Neof Classified, Account 106, shall be classified in this schedule according to prescribed accounts, on an
estimaled basis if necessary, and the entries induded in column {¢). Also to be included in column {(g) are entries for reversals of
temative disiributions of prior year reporled in calumn (c). Likewise, if the respondent has a significant amount of plant retirements

which have not bean classified to primary accounts at the end of the year, a temalive dislribution of such retireruenls, on an

estimated basis with appropriste contra eniry Lo the Depreciation Reserve Account, shall be included in column {d). Inciude also in
colurun {d) reversals of tentative distributions of prior year of undassified reliremants. Attach an insert page showing the account
distribufions of these tenlative classifications in columns {c} and (d) including the reversals of the prior years temative account
distributions of these amours. Careful observance of the above instruclions and the texts of Accounts 101 and 108 will avoid
serious omissions of the reporied amounts of respondent's plant aclually in service at end of year.
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Fitchburg Gas and Electric Light Company
Account Distribution of Tentative Classifications in Column (¢}
Year ended December 31, 2021

DPU Report 2021

Balance at Balance at
Account Number Beginning of Year End of Year Net Change
301 0
303 0 2,795 2,795
304 0
305 0
311 30,164 0 (30,164)
320 350,841 0 (350,841)
376.2 1,328,770 134,200 (1,194,570)
376.3 0 0
376.4 1,779,665 103,837 (1.675,828)
376.5 0 0
376.6 141,405 79,5658 (61,847)
376.8 57,247 0 (57,247)
378.2 261,670 0 (261,670)
380 1,508,274 827,423 {680,850)
381 388,184 582,004 183,820
382 707,921 712,021 4,100
383 0
386.1 0
386.2 302,841 0 (302,841)
391 0
392 0
394 359,193 50,146 {308,047)
385 0
396 0
397 0
398 0
398 0
Totals 7,216,174 2,491,884 {4.724,191)
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Fitchburg Gas and Electric Light Company

Year ended December 31, 2021

NONUTILITY PROPERTY (ACCOUNT 121}

Give particulars of all investments of the respondent in physical property not devoted to utility operation.

Ling
No.

Descripticn and Location
(a)

Book Value
at End of year
{b)

Revenue
for the Year
{c)

Expense
for the Year
(d

Net Revenue
for the Year
(e

SO~ M e W

1
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
29
30
K3
32
33
34
35
36

a8
39
40
41
42
43
44
45
a6
a7
48
49
50
51
52

Land on Franklin Road, Fitchburg, MA

14,387

53

TOTALS

14.387
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Fitchburg Gas and Electric Light Company Year ended December 31, 2021

INVESTMENTS (Accounts 123, 124, 136)

Give particulars of inveslments in stocks, bonds, notes, etc., held by the respondent af end of year.
Pravide a2 subheading for each account and list thereunder the information called for.

Liney Description of Security Held by Respendent Amount
{a) (b)

Account 123
Fitchburg Energy Development Company $2,995

2,995
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Fitchburg Gas and Electric Light Company

Year ended December 31, 2021

SPECIAL FUNDS (Accounts 125, 126, 127, 128)
(Sinking Funds, Depreciation Fund, Amortization Fund - Federal, Other Special Funds)

Report below the balance at end of year of each special fund maintained during year. Identify each
fund as to account in which included. Indicate nature of any fund incuded in Account 128, Other

Special Funds.

(nd

Name of Fund and Trustee if Any

G

Balance End
of Year
(b}

S A R =

NONE

TOTAL

SPECIAL DEPQOSITS (Accounts 132, 133, 134)

1. Report below the amount of special deposits by dasses at end of year.
2. If any deposit consists of assets other than cash, give a brief description of such assels.
3. If any deposit is held by an associated company, give name of company.

No.

Linel Description and Purpose of Deposit

(@)

Balance End
of Year
(k)

Interest Special Depaosits (Account 132}
Dividend Special Deposils (Account 133}

Other Special Deposits {(Account 134):
Deposit with ISO New England

TOTAL

162,270

162,270
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Fitchburg Gas and Electric Light Company

Year ended December 31, 2021

MOTES RECEIVABLE {Account 141)

w2

Give the parlicuiars called for below concerning notes receivable at end of year.
Give particulars of any nole pledged or discouried.

Minar ilems may be grouped by classes, showing number of such ltems.
Designate arny note the maker of which is a director, officar or cther employee.

Line

Nama of Maker and Purpase for Which Received
ta}

Date of
|zgue

L]

Date of
Marurity
{c)

Interest
Rate

)]

Amount End
of Year
(e}

‘o‘cnoo-qmmhmm-l;z,

Py = = —% 4 3 % & o3 3
O W~ W f Wk -

NONE

TOTAL

ACCOUNTS RECEINVABLE [Accounts 142 143)

1.
2.

Give the particulara called for below concerning accounts receivable at end of year.

Designate any account included in Account 143 in excess of $5,000.

Line
No.

Description
(a)

Amount End
of Yaar
(b}

21
22
23
24
25
26
2y
28
28
30
31
32
33
34
35
36
aF
38
29
40

Customers {Account 142):
Gas and Eleclric {(Includes $0 Unbilled Revenue)

Other Electric and Gas Utilities
Other Accounts Receivable {Account 143).

Receivables from Employees (PC Purchases)

TOTAL

21,845,772

7,238

2,127

21,655,135
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Fitehburg Gas and Electric Light Company

Year ended December 31, 2021

RECEIVABLES FROM ASSOCIATED COMPANIES (Accaunt 145, 145)

1. Reporl particulars of notes and accounts receivable from associated companies at end of year
3. Provide separate headings and fplals for Accounts 145, Nofes Receivable from Agseclated Companies, and 146, Accounts Receivable
from Aseocisted Companies, in addition b a tolal fer the combined accounts.

3. For notes receivable list each note separately and stala purposa for which received. Show algo in column (a) date of note and dala of maturity.
4. 'fany nots was received in satisfaction of an open account, stake the period covered by such apen account.
5. Include in calumn {d) interest recorded as income during the year, including interest on accounts and noles held any time during the year.
6. Give parficulars of any notes pledged or discounted, also of any collatersl held as guarantse of payment of any nole or account.
Amount for Year
Lina Name of Comparty End of Year Rate Amount
No. a b} {c} {d
1 |Actounts Receivable from Associated Companies (146}
3 |uUnitl Service Corp. 5,962,026
5 |Unitil Corp. -
)
7
2]
9
10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
28
an
a3t
32
a3
24
35
36
a7
33
39
40
41
42
43
44
45 TOTALS 5.962.026 0
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Fitchburg Gas and Electric Light Company

Year ended December 31, 2021

MATERIALS AND SUPPLIES {Accounts 151 - 159, 163)

Summary Per Balance Sheet

Amount End of Year
Line Accournt Electric Gas
No, )] (b} fc
1 |Fual (Account 151) (See Schedule, Page 25) - 1,151,691
2 |Fuel Stock Expenses (Account 152) - -
3 |Residuals {Account 153) - -
4 |Plant Materials and Operating Supplies {Account 154} 748,573 B50,678
% |Merchandise (Account 155) - -
8 |Other Materials and Supplies (Account 156} - -
7 INuclear Fuel Assemblies and Components - In Reaclor (Account 157) - -
8 INuclear Fuel Assemblies and Components - Stock Account (Account 158} - -
9  |Nuclear Byproduct Materials (Account 159) - -
10 |Stores Expense (Account 163) 106,053 97,783
11 Total per Balance Shest 857,628 2,100,332
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Fltchburg Gas and Electric Light Company

Year andad Dacember 21, 2021

BRODUCTION FUEL AND OIL S TOCKS (Included in Accounl 151)

1 Reporl below the ifermatian called for conserming production fusl and ail siocks
2 Show guanlities in tons of 2,000 Ibs., gal , or Ml unit of g y is applicab)
3 Each kind of ceal or il should be shown separataly.
4. Show gas and electric fuels separately be specifs usa
Kinds of Funl snd Oil
Tolal Propans Nalural Gos Storage al Tennagsea Gas
Hem Cosl
Line Quanlity Cost Quanlity Cost
No. fa) ) o) 0 i k
i |On Hand Beginning of Year 811,354 26,053 | & 326,821 265830 | % 470,412
2 |Receivad During Year 954,217 7.443 126,388 251,103 F4B.467
3 TOTAL 1. 775611 33,496 453,208 520,942 1.218 875
4 |Used Duning Year (Note &)
] GENERATOR FUEL 0
& Invantory Adjustment 0 -
7 o
8 0
& Q
10 a
11 [Seld or Transfered $23.820 307 | & 47 211 49,794 | § 493 845
12 TOTAL DISFOSED QF 523,520 A.707 47211 46,754 493.045
13 BALANCE END OF YEAR $1.151.891 249.78Y $405.598 71.148 $725.024
N Kinus of Fuel and Gil
LNG Inventory al Waeatminglar Dontinlon (lommarty CHG)
ltem
Line Quantity Cost Quankity Cost
Ne (=) {m] - n {hi )]
14 |On Harnd Beginning of Year 3984 | 5 14,161 o a0
15 |Recaived During Year 18.211 80,382 i o
18 TOTAL 22.195 103,523 ] o
17 |Used During Year (Noln A}
18
18
20
ral
22
22
24 | S0 or Transfened 16,574 | § B2 BE4 o 1]
25 TOTAL DISPOSED OF 14574 B2 A64 4] 1]
25 BALANCE END GF YEAR 3,321 $20.658 1 []
Kinds of Fus! end Gl
kerm
Lina
Mo 1)}
27 |Ona Harmd Beginning of Year
28 |Rocehed Durtng Yeer
29 TOTAL
20 |Usad Dunng Year (Nota A)
kL
3z
I
4
a5
6
a7 {Seold or Transfemad
38 TOTAL DISPOSED OF 4] a 4] 1]
| 39 | BALANGE END OF YEAR 0 [ [ [i]
nds of Furl gnd CH
tam
Lina Quantity Cost Cluanlity Cost
No. [9} ig 1] k7] ]
40 [On Hand Beginmng of Year ] 30 0 B0
41 |Recennd During Yaar 1] O ] D
4z TOTAL 1] i [+ i
43 |lised Ruring Year (Mote A)
44
45
48
47
48
49
50 |SoMd or Transfened s L1} 0
51 TOTAL DISPDSED OF 0 4] 1]
52 BALANCE END OF YEAR g 1] 1] i]

Note A - Indicate speciflz purposa for which usad, e.g., Boiler Gil, Make Oil, Generator Fuel, e,
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Filchburg Gas and Electric Light Campany Year ended Decamber 31, 2021

UNAMORTIZED DEAT DISCOUNT AND EXPENSE AND UNAMORTIZED PREMIMM ON DEST {Accounis 181, 251)

1 Report under separale subheadings br Unamartizad Dabt Discourt and Expense and Unamortized Premium on Debt, panticulars of discount
and expense or prémium applicable to each class and senies of long-tern debl

2. Show pramium amounls by enclusurs in parenthases

a  In column {b) shaw the principal ameunl of bonds or other lang-lewm debt originally issuead.

4. In eolumn {£] show Lhe discount and sxpensa ar pramium wilh respect to e amaounl of ponds or other long-term debt ariginally issued.

5. Fumish parliculars ragarding the tresiment of unamonized debt di and exp or premium, rademplion premiuma, and redempgilon
SHPRNSAs igled with issues red d during the year, also, date of he Department's aulhorization of treatrment other han as specified
by the Uniterm Sysbem of Accounis

£ &etoul separalsly and identily undlsposed amounts af le b issues which were redeemed in prior years.

7 Explain any debils and credits other than amortization debilad Lo Account 428, Amartization of Debl Diseount and Expense, or credited to
Account 429, Amorizatian of Fremium on Dabt-Cradil

Principzl Amount
of Gecurities 1o Tolal
Which Digcourt & Discount & Amariization Pericd
Expense or Premium Expense or
Minus Expense, Met Balance Debils Credrs Balance
Relates Premium Beginning During During End
Lirie: Designation of Long-Term Debt [Omit Cenia) [Crmit Cemts) From Te of Year Year Year of Yaar
No. 2 ®) © @ e) 0} @ ) £}
1 |30 yesr notes 19,600,000 286,762 1130093 1143061 24,123 - 24,123 -
2 |6.75%, Due 11/30/2023
3
4 30 year notes 12,000,000 98,028 01/15/498| 01418420 28,197 - 3,242 22,9585
5 T.37%, Dua 1#15/2029
1
7 30 year notes 14,000,000 353 167 07/01/01 01431 123 396 - 11,752 111,68
8 |7.98%, Due &1/2031
a9
10 |22 year noles 10,000,000 171,861 11101402 11625 a7,155 - 7687 25,468
11 |6.78% Dus 10415125
12
13 |25 year notes 15,000,000 204,492 | 12721/05 1211570 91,718 - 9,172 42,543
14 |5.9% Due 121530
15
16 110 year notes 10,000,000 B6,a68 17 1101427 56,979 - 5,527 30,453
17 [3.52% Due 110142027
18
19 |30 year notes 15,000,000 129,702 11017 11101747 115,998 - 4,308 111,689
20 |4.32% Due 11/01/2047
21
22 |20 year senior notes 27,500,000 179432 | D120 08/15f40 143,601 33412 8,661 168,262
23 |3.78% Due DRMS2040
24
25 ——
26 TOTALS 122,500,000 1,520,062 621,184 33412 F7.473 577104
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Fitchburg Gas and Eleciric Light Company Year ended Decamber 31, 2024

EXTRAORDINARY PRDOPERTY LOSSES (Account 182)

1, Report balow particulars canceming the accounting for extraerdinary property losses
2. In column {a} dascribe Lhe property abandonsd or extraordinary lass suffered, date of abandonment or 1o5s, date of Department
authorization of use of Account 182, and period ever which amortizalion is being made.

Wiitten OR During ‘Year
Description of Property Total Amount Freviously Account Balance
Ling Loss or Damage of Loes Wiritken Off Gharged Amaunt End of Year
No {a) o} £ _{d) ] ju/]
1 q
2 MNone
3
4
5
-]
7
B
B
10 TOTALS [¥ 0 [1] [¥]
MISCELLANEOUS DEFERRED DEBITS {Aceount 186)
1. Report below the particulars called for concerning miscellansous gefermed debia.
2 For any deferred debit being amertized show period of emoriization.
3 Minoritems may be grouped by classes, shawing number of such itermns
Balance Cmdits
Beginning of Account Balanca
Ling Description Year Dehits Charged Amourit End of Yaar
|_No {a) () i) {d) (&)
1t
12 | Daf Environmental Costs (7 yr rolling amoriization) 838,208 Fag 538 854 96,254
13 |Minor ltems (3 tems} A2 673 150,344 - 480,223
14 |ROAC 389,859 13 212850 177,209
15 o
16 [Gas and Electric Rate Cases {amortization thru 2017) 1.859,958 §23 1,265,737 704,221
17 [Remediation Adjustment Glause To,150 148,000 - 223,150
18  |Pandemic Costs 261,483 414 555 - 676,038
18 |Repulatory Asset - PROP 6,808,434 253 271,460 6,437,034
20 |Regulatory Agset - Penslon 23,655,811 253 8,527,014 17,128,797
21 |SERP 2,830,322 253 1033491 1,266,831
22 |Racoverable Pad Debl 169,725 265,416 - 425,143
23 |SFAS 109 Gas (20 yr amortization thru 2022} 1,087,907 407 211,166 878,719
24 |PBOP GAS 1,244,322 49,127 - 1,293,449
25  |Pensicn Gas 1,678,588 35,430 - 1,712,018
26 |SFAS 104 Elac {20 yr amortization thru 2023) 1,334,216 407 268,268 BEE 328
27 |PBOP ELEC 677,751 308,433 - BOE 184
28 |Penslon Electric 1,661,696 164,775 - 1,846,471
29 |Reg Assel - Active Hardship Protacted Accls 5,268,071 483,780 - 5,761,661
30 |LT Portlen of Prepaid Revalver 26650 165 16,832 3,818
31 |Generator Interconnaction Study 676 605 13111847242 501,211 175,34
az o
a3 u]
a4 o]
as - -
36 |Woter some itsms have been grouped iogether to conform with FERC Form 1 pages 232 and 233 presentation -
ar - -
ap - -
k]
40
41 TOTALS 50,262,805 2.019.672 11,037 825 41,264,742
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Fitchburg Gas and Electric Light Company Year ended December 31, 2021

DISCOUNT ON CAPITAL STOCK {Account 191)

1. Report the bafance at end of year of discaunt on capital stock for each class and series of capital slock.

2. If any change occurred during the year in the balance with respecl to any class or series of stock,
attach a statement giving particulars of the change. State the reasen for any charge-off during the
year and specify the amount charged.

Balance
Line Class and Series of Stock End of Year
Ng. {a) {D)

NONE

21 TOTAL a
CAPITAL STOCK EXPENSE (Account 192}

1. Report the balance at end of year of capital stock expenses for each class and series of capital stock.

2. Ifany change occurred during the year in the balance with respecl fo any class or series of stock,
attach a statement giving particulars of the change. State the reason for any charge-off of capital
stack expense and specify the account charged.

Balance End
Line Class and Series of Stock of Year
No. {a) (b}

23 |Common Stock 1,507,083

38 TOTAL 1,507,083
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'ﬁtchburg Gas and Electric Light Cormparny Year ended December 31, 2021

CAPITAL STOCK AND PREMIUM {Accounts 207, 204 and 207)
1. Report bslow the particulats called for concaming commen and preferred stock at end of yeer, distinguishing separate series of any general
cdlasz Show totals separatsly for comman and preferred siock
2. Entdes in column (b} should represent the numbar of shares authorized by the Dapartment
3. Give parliculars conceming shares of any clags and series of stock aulharized to be issued by the Departmant which have not yet been issued.
4. The designation of each class of prefermed stock should show the dividend rede and whelher the dividends are cumulatlve or noncumulative.
5. State if any capital stock which has been nominally issued is nominally oubstanding at snd of year,
6 Give particulars of any nominally issued capilal slock, resequired slock, or steck in sinking and other funds which is pledged, stating neme of
pledgee and purpose of pledge
Numbsr Par
of Ghares | Value per Amound Qutstanding per Balance Sheet * Premiurn at
Line Class and Setias of Siack Authorized Share Authorized End of Year
No. tal (b} () (g ie) (n (g
1
2
3 |Cammen Slock {Nof Listed) 2,000,000 F10 $20,000,000 1,244 629 $12 446,290 $10,182,857
4
5
B
7
2]
8
10
1
12
13
14
15
16
17
18
19
20
21
22
23
24
25
26
27
28
28
30
31 TOTALS 2,000,000 $20.000,000 1.244.629 $12,446,290 $£10,182 857
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Fitchburg Gas and Electric Light Company Year ended December 31, 2021

OTHER PAID-IN CAPITAL (Accounts 208 - 211)

ey

. Report below balance at end of year and the informaticn specified in the instructions below for the
respeclive other paid-in capital accounts. Provide a conspicuous subheading for each account and
show a total for the account, as well as total of all accounts for reconciliation with balance sheet.
Additional columns may be added for any account if deemed necessary. Explain the change in any
account during the year and give the accounting entries effecling such change.

2. Donations Received from Stockhoiders (Account 208) -

State amounts and give brief explanation of the origin and purpose of gach donation.

3. Reduction in Par Value of Capitaf Stock (Account 209) -

State amount and give brief explanation of the capital changes which gave rise to amounts reported
under this caption including identification with the class and series of stock to which related.

4. Gain on Canceliation of Reacquired Capital Stock (Account 210) -

Report balance at beginning of year, credits, debits, and balance at end of year with a succinct
designation of the nature of each credit and debit identified as to class and series of stack to which
related.

5. Miscellaneous Paid-in Capital (Account 211) -

Classify amounts inciuded in this account at end of year according to captions which, together with

brief explanations, disclose the general nature of transactions which gave rise to the reporled

amaunts.

Liney Item Amount

(a) (b)

Miscellaneous Paid-in Capital (211) - Beginning Balance $ 47,000,000

Capital Infusion from Parent Company 7,500,000

fDCD*JO‘ILﬂ-hWM—!g

Miscellaneous Paid-in Capital (211) - Ending Balanco 54,500,000

34 TOTAL $ 54,500,000

P30




Fitchburg Gas and Electric Light Company

‘Year ended Decemper 31, 2021

LONG - TERM DEBT {Accounls 221, 223 - 224}

Report by balance shest accounts particulars conceming long-term debt in Accounts 221, Bonds; 223, Advances from
Associated Companies; and 224, Oiher Long-Tem Debt,

Imerest Provisions
Amount interast
Artually Accruad
Data Date Omstanding Rata During Year, Interest
o of Amournt atEnd peEr Dates Charged to Fald
Lire Class and Series of Qhligation |ssus Maturity Authorized of Year Cent Due Incoms During Year
|_No. @ [} i} [d) fe) il i {h} [0}
T
2 |30 year senior notes * 113093 11130623 18,000,000 - 675 5431, 1130 88,587 88,275
3
4 |30 year senicr notes** 01/26/98 0115429 12,000,000 9 600,000 7.97 115, 7H5 70,1653 751 740
5
€ |30 yoar senicr notes 06401/01 OR01/31 14,000,000 14,000,000 7.aa &m1, 12/01 1,117,200 1,117,200
-
8 |22 year seniar notes™ 1028403 101525 10,000,000 6,000,000 6,79 4415,10M15 622417 678,000
]
10 |25 year senior notes 12721105 1241520 15,000,000 15,000,000 5.90 6151245 885,000 685,000
11
12 |10 ysar senior noles 11T Hio127 10,000,000 10,000,000 352 501, 11401 352,000 352,000
13
14 |30 yesr senior notas 110117 1101447 15,000,000 15,000,000 432 501, 1101 £48,000 648,000
15
16 |20 year senior notes oaM 5120 08V 1540 27 500,000 27,500,000 a7a 5, 815 1,036,500 1,038,500
17
18
19
20
al
22
23
24
] TOTALS 122.500.000 47,100,000 5,572,869 5571.715

For issuss of lang-term debl made during cument year slate pumpose for which issued, date of Issus, Depariment authorization date and OTE #,

* Sinking fund paymems totaling $1,900,000 were made in August of the report year
** Sinking fund payments totaling $1,200,000 weare made in January of the report year
* Sinking fund payments Lolaling $4,000,000 were mads in October of lhe report year
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Fitchburg Gas and Electric Light Company

Year ended December 31, 2021

NOTES PAYABLE {Account 231)

Repart the particulars indicated conceming notes payable at end of year.

Line
No.

Payee
(a)

Dale of
Note
{b)

Date of
Maturity
{c)

Interest Balanco
Rate End of Year
()] (&)

- v L, I P ]

"
12
13
14
15
16
17
18
19
20
21

NONE

TOTAL

PAYABLES TO ASSQCIATED COMPANIES (Accounts 233, 234)

Report the particulars of notes and accounts payable to essociated companies at end of year.

Line
No.

Name of Company
()

Interest for Year

Amount
End of Year
[(5)]

Rate Amount
{c) {d)

22
23
24
25
26
27
28
29
30
KN
32
KX

35
36
37
38
39
40
a1
42
43
a4
45

Unitil Corporation - Cash Pool

Accounts Payable to Unitil Service Corp /Unitil Corp

December average interest rate is shown on line 23, column {c)

31,685,624

10,235,070

1.228% 162 970

46

TOTALS

42,020,694

162,870
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{Fiichburg Gas and Electric Light Company Year ended Decamber 31, 3021

MISCELLANEQLS CURRENT AND ACCRUED LIABILITIES tAccount 242)

Raport the amount and description of other cument end accrusd liabiies at end of year,
2, Minoritems may be grouped undsT appropriate tHs.

-

Line Itam Amourl

No. {a)
1 [Compensatlon Accrual F] 140,589
2 |Legal Fea= o
2 |Awrit Fees o
4 |Ingurance Claims 29,201
5 |Vacahon Acorual 121,951
& |Regulatory 155,963
7 |WP Accrual 852,000
8 |Postage 22 006
g |Regulalory Liabiltles 2,559,957
10 |Misc 1,244 628
11 |Remediation Adjustment Clause liabHity 223150
12 |Miss 0
13 |Defarred Revenue 0
14 |Customer Beposils for Construction 3,636,004
15 TOTAL 4,755,423

OTHER DEFERRED CREDITS (Account 253)

-

Report balow the particulars called for cancaming other defarmed oredits.
2, Forany defered credit being amortized show peried of amortization.
3. Mineritems may ba groupsd by classes. Show number of ilems

Balance Dabils
Beginning of Account Balanca
Line Description Year Cradlted Amount Cradita End of Year
No. {a} () (e} () fa) f
16 |Regulatory Liabillty - SFAS 108 - Gas 116,153 407 61645 56,508
17 |ASC 740 Gas 5,035,850 254 510,725 5,520,225
18 |Regulalory Liabilty - SFAS 109 - Elactnc 125,269 407 107,374 17,835
19 |ASC 740 Elsctric 4,041,174 264 403,220 4,537,054
20 |Accrued SFAS 106 Liability 16,036,399 9267234 4,535,786 11,500,613
22 |FAS 158 Adjustments - Pansion 31,103,700 182/283 8,707,968 22,385 731
23 IFAS 158 Adjustments - PBOP 13,435,387 182/283 282,384 13,152,903
24 IFAS 158 Adjustments - SERP 6,849 768 1ez2/283 611,684 6,238,104
25 -
26 B
27 -
28 -
29 |accued 1TC Balancs 680,708 255 57,624 4,448 827,330
an - -
N TOTALS 79.530.508 16,278,611 4.448 64,756,343
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Fltehburg Gas and Electris Light Company

Year ended December 31, 2021

RESERVE FOR DEPRECIATION OF UTILITY FLANT IN SERVICE {Account 254)

Show balow the amount credited during the year to Depreciation Resetve, and the amount charged to Deprecialion Reserve on
accaunt of property refired  Also the balanes in he account at the and of the year

Line Elsctic Gas Tolal
No. {3y {b) {&) (d)
T |Balance at beginning of yaar $64,841.282 $66,578,359 $147.517.648
2 |Credits to Depreciation Reserve during year:
3 Account 403 Deprecialion T.774,070 7201462 14,975 532
4 | Other Accounts | Cwverheads) - - -
5 | Transporation Depreciation o Clearing Accl 184 - - -
B
7 TOTAL CREDITS DURING YEAR 774070 7.201,462 14,975,532
B |Met Charges fur Plant Retired:
9 | Book Costof Plant Retired 1,908,504 3,169,870 5079374
10 Cost of Remaval 1422238 2,720,937 4,143,173
11| Salvage (Credit) (20,130) - (20,130}
12| Clhar Debd or Credit [tems (Describa, detsd in foolmo ) - - -
13 NET CHARGES DURING YEAR 3,311,610 5,690,807 9202417
14 |Balance D ber 31 85,403,748 Gy BE7.014 153,220,763
METHOD OF DETERMINATION OF DEPRECIATION CHARSES
Giive in detall the rule and reles, by which the respondant delemmined the ameunt charped to operating expenses and
aher accounts, and credited o Depreciation Reserve. Report also the depreciation taken kor the year for fadaral
income tax purposes
15
16 See page A
17
18
13
20
21
DIVIDENDS DECILARED DURING THE YEAR {Accounts 437, 438)
Give pariculars of dividends dedared on each class of slock during the year, and charged Lo Earned Surplus. This schedule shall
include only dividends that have been declared by ihe Board of Directors during the scal year.
Rata par Cant Amaunt of Capital Date
Mame of Security Btock on which Amaunt of
Line on Which Dividend was Declared Regular| Exra dividend was declarsd Dividend Declarad Fayable
No (a) ] & 1d) (e} dt [}
22|Common Stock 124 1,244,629 51,543,340 | 012721 0415621
23 124 1,244,629 $1,543,340 | 0428721 07M521
24 124 1,244 629 $1,543,340 | 072821 10M1521
25 124 1,244,629 $1,542,340 | 1028721 ) IaLTred
28
27
28
28
an
Eal
3z
33
34
35
3%
37 TOTALS 56,173,360
38 | Dividend rates on Common Slock and Premium %
38 | Dividend rates on Comman Stock, Premium and Surplus %
P4




Page 34-A

DPU Report
2021
FITCHBURG GAS AND ELECTRIC LIGHT COMPANY
Methods of Determination of Depreciation Charges
The Depreciable Plant Base is determined by adding the Depreciable Plant beginning
of the year to the Depreciable Plant at the end of the year, and dividing by two
The rates used in 2021 were:
1 Gas Electric
Account % Rate Account % Rate

Production 305 1.91 Transmission as1 1.27
311 2.16 352 212
320 4.28 353 3.92
358 6.13
Trans. & Dist. 376.2 4.51 356 3.51

376.3 17.33
376.4 2.57 Distribution 361 226
376.5 9.55 362 3.97
376.6 2.82 364 346
376.7 10.79 365 3.66
376.8 16.76 366 3.37
378.2 5.82 367 3.67
380 4.26 368 3.99
381 6.18 368 4.78
382 4.64 370 14.65
383 9.99 3 1.61
386 0.00 3n2 13.03
386.1 5.00 ara 1.89

386.2 14.29
General Plarr 394 0.00
General Plant 34 4.00 394 4.00
395 5.00 395 5.00
396 2.85 398 5.00
398 5.00 397 6.67
398 5.00
Elec. Comma 390 1.98
391 6.67
393 4.00
394 5.00
396 0.16
397 6.67
398 5.00

Notes:
Depreciation for Federal Income Tax was  $15,822,159

Depreciation Rates used for the year were formulated by an outside consultant, based cn 12/31/18 data.
These rates wers implemented as a result of Rate Orders DPU 18-130 and DPU 18-131.



Fitchburg Gas and Electric Light Company ¥ear ended Dacember 31, 2021

OPERATING RESERVES {Accounts 261, 262, 263, 264, 265)

Reporl below an analysis of the changes during the year for each of the above-named reserves.

2. Shaw name of reserve and accourl number, belance beginning of year, credits, debits, and balance st end of year.

Credit ampumts should be shown in black, debit amounts enclosed by parentheses.

. Each credit and debit amount should pe described as to its general nature and the contra aceount debited or credited

shown. Combine the amourts of monthly accounting entries of the same general nalure. !f reapondent has more than
aone utilily department, contra accounts debited or credited should indicate the wlility department affecied.

For Accounts 261, Property Insurance Reserve and 262, Injuries and Damages Reserve, axplain the nature of the risks
covered by the resarve.

. For Accourt 265, Miscellaneous Operating Reserves, report separately each reserve comprising the account and

explain briefly its purpose.

Line

Cantra Account
Debiiad or
Itemn Credited Amount

(8) (2] 1)

VoaDm w5

NONE

P35




Fitchburg 5as and Electric Light Company Year ended Decembar 31, 2021

RESERVES FOR DEFERRED FEDERAL INCOME TAXES {Accounts 267, 268)

1.
2.

Reporl the information called for below concerning tha respondent's accounting for deferred federal income taxes.

In the space provided furnish significant explanations, including the following.

{a) Accelerated Amartization - State for each certification number a brief description of property, total and amortizable cost of
such property, date amerlization for tax purposes commenced, "normal” depreciation rate used in computing deferred tax
amoumnts.

{b) Liberalized Depreciation - Slate the general method or methods of liberalized depreciation being used (sum-of-years digits,
dedlining balance, elc.), esiimated useful lives and classes of plant to which each methed is being applied. Fumnish a lable
showing for each year, 1954 to date of this report, the annual amounts of tax deferral, the tolal debits therelo which have been
accounied for as credits to Account 411, Federal Income Texes Deferred in Pricr Years-Credit or comparable account of the
pravious system of accounts.

Changes During Year
Balance Amaunts
Beginning Debited Amoumts Cradited Balance

Ling Account Subdivisions of Year Accoum 410 (1) Account 411 (2) End of Year
Ne. taj {b} {c} {d) e}

1 |Accelerated Amordization

2 |{Account 267)

3 Electric

4 Gas

5 Other (Specify)

] Totals

2

8 |Uberalkzed Depreciation

9 |(Account 268)

10 Electric Zee Pages 364, 36C through 36F.

11 Gas

12 Other (Specify)

13 Totals

14

15 |Tolal (Accounts 267, 268}

16 Electric

17 Gas

18 Other {Specify}

19 Totals

20

21 | {1) Accourl 41D, Provision for Deferred Federal Income Taxes

22 | {2) Account 411, Federal Income Taxes Deferred in Prior Years-Credit

CONTRIBUTIONS IN AID OF CONSTRUCTION (Account 2713

Report below the amount of contributions in aid of construction applicable to each utility department.

Balance Debits
Beginning of Account Balance

Line Descriplion Year Credited Amournl Credits End of Year

(=) b {e} (d) (e} f

See Page 366

TOTALS

Paa
Mexl Page is Page 364,




Fitchburg Gas and Eleciric Light Company
Basis for Deferred Tax Accounting

Plant Construcled ARer December 31, 1953

Fage 36A
DPU Reporl

Year ended December 31, 2021

Gas
1962 ADR ACRS MACRS
Guidaling Rabes
Class Life Rates Life DCB SYD Life Rates Life Rates
Land - None None - - None - Nane -
Rights of Way 48.00 2.08 None - - None - None -
Structures 42.50 235 None - - 15.00 31.50
Produciion 30.00 333 24.00 417 See 15.00 See 20.00 See
Distribution 3500 2.86 28.00 a.57 15.00 20.00
Aulomobiles 3.00 33.33 2.00 33.33 Note 3.00 Note 5.00 Note
Light Trucks 4.00 25.00 3.00 3333 5.00 5.00
General Equipment 10.00 10.00 &.00 12.50 B 5.00 C 7.00 D
Office Equipment 10.00 10.00 B.00 12.50 5.00 7.00
Dala Handling 10.00 - 5.00 20.00 5.00 5.00
Electric
1862 ADR ACRS MACRS
Guideline Rates
Class Life Rates Life DDB SYD Life Rates Life Rates
Land - None Nong - - None - None -
Rights of Way 54.00 1.85 None - - None - None -
Structures (1987-93) 42.50 2.35 MNona - - 15.00 31.50
Structures 1984 42.50 235 Nane - - - - 39.00 See
Production 26.00 a5y 22.50 4.44 See 15.00 See 15.00
Trans & Dist 24.00 417 24.00 417 15.00 20.00
Aulomobiles 3.00 33.33 a.00 33.33 Note 3.00 Note 5.00 Note
Light Trucks 4.00 2500 3.00 3333 5.00 5.00
Heawy Trucks 10.00 10.00 5.00 20.00 B 5.00 C 5.00 D
General Equipment 10.00 10.00 a.00 12.50 5.00 7.00
Office Equipment 10.00 10.00 B.00 12.50 5.00 7.00
Cata Handling 10.00 - 5.00 20.00 5.00 5.00

Guideline class depreciation under the Revenue Act of 1962 is computed on the Double Declining Balance
Method. Al ather ADR depreciation is compulod under the Sum of the Year's Digits Method from 1970 -

1980

Note A: A change in the method of calculating deferred taxes occurred in 1975 for Electric and in 1976
for Gas in accordance with Rate Case treatment.

Note B: ADR SYD rates are applied to vinlage years 1970 through 1880.

Note C; Statutory ACRS matfes are utilized.

Nate D: Statutory MACRS rates are ufilized.



Fitchburg Gas and Electric Light Company

Year ended December 31, 2021

ACCUMULATED DEFERRED INCOME TAXES {Accaunt 271)

1. Report the information called for below conceming the respondent's
accounting for deferred income taxes.
2. Af Other [Specify), include deferrals relating o other income and

daductions.
Balance at
Line Account Subdivisions Beginning Balance at
No. of Year End of Year
{a} {b) (c)
1 Electric
2 | Contributions in Aid to Construction 302,834 376,335
3 | Other Deferred Tax Assets 0 0
4 | Retail Rate Mechanism 0
5
[
7 | Other
a TOTAL Electne {Enter Total of lines 2 thru 7) 302,934 375,335
g | Gas
10 | Contributions in Aid to Construction 5,883 5,883
11 | Other Deferred Tax Assets 0 4]
12 | Retail Rate Mechanism 0
13
14
15 | Other
16 TOTAL Gas (Enter total of lines 10 thru 15} 5,883 5,883
17 | Other (Specify)
18 TOTAL {Account 271) (total of lines 8, 16 & 17} 308,817 381,218

NOTES

Page 36B



Fitchbhurg Gas and Electric Light Company

Year ended December 31, 2021

ACCUMULATED DEFERRED INCOME TAXES-OTHER PROPERTY (Accourtt 282)

1. Reparl the information calied for below conceming the respondent’s accounting
for deferred income taxes relating to property not subject to accelerated amortization.

CHANGES DURING YEAR

Balance at Amounts Amounts
Ling Account Subdivisions Beginning Debited To Credited To
No. of Year Account 410.1 Account 411.1
(=) {1 (c) (d)

1 |Account 282

2 | Electric 13,630,021 711,357

3 | Gas 16,515.064 2,554,914

4 | Other {Defing) 0 0 0

5 TOTAL {Enter Total of lines 2 thru 4) 33,145,075 3,266,371 0

6 | Other (Specify)

7 | Electric Generation

8

g TOTAL Account 282 (Enter Total of lines 5 thru 8) 33,145,075 3.266,271 0

10 |Classification of TOTAL

11| Federal Income Tax 23,414,409 2,093,967

12 | State Income Tax 9,720.666 1,172,304

13| Local Income Tax

NOTES

**Line 2 Electric Beginning Balance restated from 2020 Annual report

Page 36C




]Fitchburg Gas and Electric Light Company

An Original

Yegr anded December 31, 2024

ACCUMULATED DEFERRED INCOME TAXES-OTHER PROPERTY {Account 282) (Cantinued)

2. For Other (Specify), include deferrals relating to other income and deductions.
3. Use separate pages as required.

CHANGES DURING YEAR ADJUSTMENTS
Amounts Amounts Debits Credits Balance al

Debited To Credited To Account Account End of Year [Line

Accourl 410.2 | Account 411.2 Credited Amount Debited Amount No

(e} 4] {g) h {i) i} tk}

T

2821254 282254 84,356 14,425 734 | 2

410 0 282254 48,430 22,118,388 | 3

0| 4

[§ 132,786 36,544,132 | 5

3]

oy 7

8

0 132,766 36,544,132 | 8

10

132,786 25,641,162 | 11

10,802,970 | 12

13

NOTES {Continued)

Page 36D




Filchburg Gas and Electric Light Company

Year ended December 31, 2021

ACCUMULATED DEFERRED INGOME TAXES OTHER- ACCOUNT- 283

1. Reporl the infarmaticn called for below conceming the respondant’s accounting

for deferrad income taxes relating o amounts recorded in Account 283,

2. For Other (Specify), include defermals relating to other income and deductions.

CHANGES DURING YEAR

Balance at Amounts Amounts
Line Account Subdivisions Beginning Debited To Credited To
Nao. of Year Accourt 410.1 Account 411.1
{a) {b) (c) {d)
1|Account 283
2
3] Electric {7.822,863) 1.361.363
4| Retail Rate Mechanism 2,705,908 240,178
5
6
T
8
a TOTAL Electric (Total of lines 3 thru B) {5,116,555) 1,601,541 0
10
11] Ges {B.214.540) 1,184,062
12| Retail Rata Mechanism 1,366,671 543,039
13
14
15
16
17] TOTAL Gas (Total of lines 11 thru 18] {6,857.869) 1,827,101 0
18] Other (Specify)
18| TOTAL (Account 283) (Enter Total of lines 8,17 and 18} (11,874.824) 3,425,642 4]
20| Classification of TOTAL
21| Federal Income Tax 7™ {8.311,634) 2,512,089
20| State Income Tax =™ £3.663,191) 916.573
23] Local Income Tax

PIBE




|Fitchhug Gas and Electric Light Company Year ended Decamber 31, 2021

ACCUMLLATED DEFERRED INCOME TAXES-CTHER (Account 283){Cantinyed}
3. Pravide in the space below explanations for pages 276 and 277, Indude
amounts relating to insignificant items listed under Other.
4. Use separate pages as required.
CHANGES DURING YEAR ADJUSTMENTS
Debits Credils
Armounts Amounts
Debited To Crediled To Account Account Balance at  |Line
Account 410.2 Account 411.2 Credited Amount Debited Amournt End of Year |Ne.
{e) 03 @) h} [ ()] tk
1
2
253/283/410 668,796 253/283/410 1,650,746 (5.478,5503] 3
253/283/410 0 253/283/410 0 2,946,086 4
5
&
7
8
668,796 1.650,746 f2533,4643] 9
10
253/283/410 615,774 253/283/410 1.531.488 (6,114,764} 11
253/283/410 0 253/283/410 Q 1,989,710 | 12
13
14
15
16
615774 1,531,488 (4,115,054} 17
18
1,284,570 3.182.234 (6,648,518)] 19
20
948,030 2,263,807 (4,483.788)) 21
336,541 916,429 (2.164.730)| 22
4 23
NOTES {Continued)
P36F
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rﬁn‘.hburg Zas gnd Elertric Light Campany Yaar anded December 31, 2021

GAS OPERATING REVENUES {Actount 414)
1. Raport below the amount of operaling revenue for the year for sach prescribed account and the amount of i ar over Lhe p ing year.
2 IFincreesss and decreases are not derived from previously repared figures explaln any inconsisie nces.
4. Number of customers shauld ba raported on the basis of numbsr of melers, plus number of flat rate aceounts, except that whera separate meler readings are added for
billing purposes, ona custamer shall ba counted for esch group of meters so added. The average number of clestomers means the aversge of the 12 figures at the
close of gach month  If the custamar court in the residential servics clazsification in¢ludes customers counted more than onee bacause of speciat services, such as
water hesting, etc., Indicate in a fooknote e numbear of such i Included In the i
4 Unmetered sales should be Included below. The details af such sales should be given in & fosinots
5 Classl of jal and Industral Sales, Account 481, ing to Small {or C jaf and Large {or Indusirial) may be according ta the basis of
clazsification regulerly used by lhe respondent
AVERACE NUMBER OF
OFERATING REVENUES DEKATHERME SOLD CUSTOMERS PER MONTH
[nerease or Ineraase ar Increase or
Amourt {Decreass) from Amounl {Decrease] from Number [Decrease] from
Lin Acegunt for Yaar Preceding year for Year Praceding year for Year Freceding year
No, ta) ) © e el @
1 SALES OF GAS
2 |480 Residenta| Salas 22,164 E13 $3,623 D62 1,408,051 {2,034} 14,550 Bl
2 [#81 Garnmsrcial and Indusirial Sales -
4 Smali {or Gommarclal) ses ingtr. 5 8,302,188 1,575,212 502,408 12,866 1,606 {3}
5 Large (or Industrial) see instr S 1,203,545 448,881 94,740 23,500 28 {1}
B [482 Municipal Sales - - - -
7 1483 Olhar Sales - - -
8 1485 Miscellaneous Gas Sales - - - -
g Tatal Sales to Ulimaie Customears 31,674,346 5,647,155 1,605,199 34 357 16,264 47
10 &ales for Resale 532736 78,250 - - -
11 |Tolal Sales of Gas* 32207072 5,723,415 1,805,189 34,357 16,264 [T
12 CTHER QPERATING REVENLUES
13 |487 Forfeiled Dliscounis - -
14 |488 M Servica 398,670 14,128
15 |48% Revenues from Trans. of xag of Othere 5888 287 658,167
16 |450 Sales of Products Exlracted from el Gas -
17 |491 Rev, rom Nat Gas Processed by Cthers -
18 |492 Rent from Gas Proparty b
1% |484 Interdeparimeantal Rarts -
20 (485 Cther Ges Revenues S4.515 {302 85
21 Total CHher Operaling Revenues .Ba1. 452 369406
|22 | Tetal Gas Operating Revanuez 40,058 524 E.082 B2
Purchased Price Fugl
Adjustment Claisas Clayses
* tnelud Tram dlcation of 1,452 605
Total Dekathsmms io which ligd 1,605,159

Fa3




[Fitchburg Gas and Electric Light Company Year ended Decamber 31, 2031

SALES OF GAS TO ULTIMATE CONSUMERS

Report by account the dekatherms sold, the amount derived and the number of custamers under sach filed
schedule or contract. Municipal sales, contract sales and unbilled sales may be reported separalely in tolal

Average Wumber of Customers (Per
Aerount Revanue Bilis Rendeved) *see Note A*
Line No. Schedule Dekatherms Revenue per Dth BIOI2021 1213312041
No @ O] ) ) () U]
2 480 Residential 1,008,051 22,168,813 21.9918 14,522 14,577

481 Commercial 502,408 8,302,188 16.5248 1,685 1,706

481 Industrial and Spedial Gontract 94,740 1,203,545 12.7037¢ 27 27

customer counts are shown in columns (d) and (e).

3
5
]
7
]
10
"
13
14
15
16
17
18
19
20
21
22
23

54 |Note A: Fitchburg Gas and Elecitric Light Campany daes not track the number of bills cendered. As such, the average
25
26
27
28
29
30
31
32
33
34
35
36
ar
38

33 [TOTAL SALES TO ULTIMATE CUST. (Page 43 e 9) 1,605,199 | 31674346 16,214 18,310
Paa




Fitchburg Gas and Electric Light Company

Year ended December 31, 2021

GAS OPERATION AND MAINTENANCE EXPENSES

1. Enter in the space provided the operation and maintenance expenses for the year.

2. Ifthe Int and deci are not derived from previously reported figures explain in footnote.
Increase or {Decrease)

Line Account Amount for Year from Preceding Year
Ne. {=) (b} &)

1 _|PRODUCTION EXPENSES

2  |MANUFACTURED GAS PRODUCTION EXPENSES

32 |STEAM PRODUCTION

4 Cperation:

§ |700 Operation supervision and engineering 0 n]
& [701 OCperstion labor a ]
7 __|702 Boilerfuel a o
8 |703 Miscellaneous steam expenses o D
9 {704 Steam Lransferred - Cr. 1] 0
10 Total operation [} 0
11 Maintenance:

12 {705 Maintenance supervision and engineerng 0 0
13 706 Maintenance of structures and improvements 0 0
14 |707 Maintenance of boiler plant equipmeant 0 0
15 |708 Maintenance of other steam production plant o] 1]
18 Tots! maintenance a 1]
17 Tolal steam production 0 [1]
18 MANUFACTURED GAS PRODUCTION

19 Qperation:

20 [710 Operation supervision and engineering 43,305 (14,243}
21 Production labor and expanses. a a
22 |711 Steam expenses 0 0
23 712 Other power expenses 0 0
24 |715 Water gas generating expensas g 0
25 [716 Oil gas generating expenses o Q
26 |717 Liquefied pelroleum gas expenses 76,242 23,572
27 |718 Other process production expenses o 0
28 Gas fuela: 1]

29 |721 Water gas generator fuel v} V]
an |722  Fuel for oil gas 0 o
31 |723 Fuel for liquefied petroleum gas process 1,184 680
32 |24 Olher gas fuels 0 4]
33 {(3as raw matenials: 0

34 |726 Ol for wabar gas o 1]
35 |727 Qil for oil gas 0 1]
36 |728 Liguefied pelrolaum gas 128,880 47 443
37 |729 Raw materials for olher gas proo=sses 0 a
38 |730 Residusls expenses a 0
39 |731 Residuals preduced - Cr. a o
40 |732 Purification expenses 0 0
41 |733 (Gas mixing expenscs 0 0
42 |734 Duplicate charges - Cr. 1] a
43 |735 Miscellaneous production expenses 773,742 (655,912)
44 |736 Rents 0 0
45 Total cperation 1,024,063 1,540
46 Maintenance:

47 |740 Maimtenance supervision and engineering 34,291 (10.572)
48 |741 Maimenance of structures and improvements 28,627 {3,443)
49 |742 Maintenance of production equipment 107181 22,982
50 Total mainkenance 169,989 8,947
51 Total manufactured gas production 1,194,062 10,487

Pab




Fitchburg Gas and Electric Light Company

‘Year ended December 31, 2021

GAS OPERATION AND MAINTENANGE EXPENEES - Continued

Increase or (Decrease)

Line Account Amount for Year from Preceding Year
No. (a) _ ()] {c)

1 OTHER GAS SUPPLY EXPENSES

2 Operation:

3 |B0D4 Natursl gas city gals purchases 8,361 936 2,715,420
4 |BDS Other gas purchases 0 o}
5 |808 Exchange gas a 3]
5 |807 Purchased gas expenses Q o]
7 |B10 Gas used for compressar slation fuel - Cr. 0 0
8 ]911 Gas used for products extraction - Cr. 0 0
9 |812 Gas used for other utility operations - Cr. o 1]
10 |2813 Other gas supply expenses 2_:57.622 {1,541
11 Total other gas supply expenses 8,508,558 2,713,879
12 Total produclion expenses 9.79?!_.620 2,724 366
13 LOCAL STORAGE EXPENSES

14 Operation:

15 |840 Operation supervision and engineering 0 0
16 |841 Operation labor and expenses o 0
17 |842 Rents 0 0
18 Total operation 0 [1]
1% Maintanance:

20 |843 Maintanance supervision and engineering 0 4]
21 |844 Mairdanance of structures and improvements 0 o]
22 I845 Maintenance of gas holders a o
23 |948 Maintenance of olher equipment Q 0
24 Total maintenance [¥] [1]
25 Total storage expenses i 0
26 TRANSMISSION AND DISTRIBUTION EXPENSES

27 Cperation:

28 |850 Operstion supervision and engineering a o]
23 |851 System control and load dispatching a o
AN |852 Communication system expensas Q s}
31 |853 Compressor station labor and expanses y] 8}
32 1855 Fuel and power for compressor stationg o s
33 |857 Measuring and regulating station expanses 0 0
34 |B58 Transmission and compression of gas by others b] a
35 |870 Distribution operation supervision 28215 4
36 |B71 Communication systam expense 48 263 {180)
37 |974 Mains and services expenses 485 119 23,438
38 |&¥8 Meler and house regulalor expenscs 526,384 36,808
39 |879 Cuslomer installations expenses 30,669 1,863
40 |280 Other expenses 532 068 42,868
41 |881 Rents s a
42 Total operafion 1,720,818 106,795
43 Maintenance:

44 |885 Maintenance supervision and engineering 80,249 (g, 169)
45 |8B6 Maintenance of structures and improvements 232 1
48 |B67 Mainienance of mains 286,137 (7.073)
47 |888 Maintenance of compreszor station eguipment a 0
48 |888 Maintenance of measuring and regulating stalion eguipment 16,571 {18 488)
49 892 Maintenance of services 49,503 23,950
50 |B93 Maintsnance of meters and housa regulators 125012 28,881
51 |94 Mairlenance of cther equipment 45,210 12.1£
52 Total maintenance 573,714 31,222
53 Total transmission and distribution expenses 2,294 532 138,017

Fa6



FFitchburg Zas and Electric Light Company

Year ended December 31, 2021

GAS OPERATIDN AND MAINTENANCE EXPENSES - Continued

Increase or {Decrease)

P47

Line Account Amount for Year fram Preceding Year
No (8) ®) (e}
1 CUSTOMER ACCOUNTS EXPENSES
2 Cperation:
3 [901 Supervision 0 a
4 [902 Meter reading expenses 69,318 12,893
5 |903 Customer records and collection expenses 976,363 54,774
6 904 Uncollectible accourts 1,653,395 66,286
7 |abs Miscellaneous customer accounts expenses 2,943,887 697,455
] Total customer accounts expensas 5,642,974 831,408
8 S5ALES EXPENSES
10 Operation:
11 |911 Supervision Q 1]
12 |912 Demonslrating and selling expenacs a 1]
13 |913 Advertising expanzes 23,971 {7,362
14 |916 Miscellanecus sales expenses a a
15 Tolal sales expensas 23971 (7 352)
16 ADMINISTRATIVE AND GENERAL EXPENSES
17 Cperation:
18 |820 Administrative and general salaries 21,406 4,503
18 |921 Office supplies and expenses 389,351 131,584
20 |922 Administrative expenses transferred - Cr. b]
21 |923 Qulside services employed 1,964 431 26,262
22 |924 Property insurance 30,231 2,344
23 |925 Injuries and damages 101,763 (2,069)
24 |926 Employees pensions and benelits 1,360,726 48 147
25 |928 Regulailory commission expenses 102,647 {15,896)
26 |29 Duplicate chamas - Cr. a o
27 ]930 Miscellaneous general expenses 89,015 {16,598)
28 |931 Renls o {11.700)
28 Total operation 4,059 570 188,777
30 Maintenance:
31 |932 Maintenance of general plant 46,543 5,045
32 Tolal administrative and general expenses 4,106,113 171,822
33 Totsl gas operation and maintenance expenses 24,861,210 3,858,251
Line Funclional Classification Qperation Maintenance Total
No, _(a) (o} o) @)
34 |Steam production [5)
a5 |Manufactured gas production 1,024,063 168,998 1,194,062
38 |Other gas supply expenses 3,599,558 0 8,599 568
37 Tolal production expenses 9,623 621 169,999 9,793,620
38 |Local storage axpenses a a a
3% |Transmission and distibution expenses 1,720,818 573,714 2,284 532
40 |Customer accounts expenses 5,642 974 ] 5,642,974
41 |Sales expenses 23,971 0 23,971
42 |Administrative and general expenses 4,0553,5?0 46,543 4,106,113
43 Total gas operation and maintenance expenses 21,070,954 790,258 21.861.210
44 |Ratio of operaling expenses 1o operaling revenues {carry out decimal two places, e.g. 0.00%)
Compute by dividing Revenuss (Acct. 460) inla the sum of Operation and Mainlenance 74.46%
Expenses (P. 47, line 43(d), Depracialion (Acct. 403) and Amartizafion (Acct 407}
45 |Total sataries and wages of gas department for year, including amounts chargsd
o operating expenses, construction and other aceounts. $3,231.499
46 |Total number of employees of gas department at end of year, including administrative, operating,
mainkenance, construction and ather employees (induding part time employees) 39




Fahburg Gas and Electric Light Company

Year ended December 31, 2021

If gas is purchased or sold at two ar more different rates, the amounts 8l each rete should be shown in the following tables.

SALES FOR RESALE {Account 483)

Name of Companies o Which Where Received and Where Rate per

Line Gas is Sold and How Measured Dekatherms | Dekatherm Armount
No. __(a} ), c) dy {e)

1

2 |BF Energy Fitchburg City Gate Meter, Filchburg, MA §,000 532726

3

4

5

B

7

8

9

10

1M

12

13

14

15 TOTALS 5,000 532.726 |

SALE OR RESIDUALS (Accounts 730, 731)
State the revenues and expenses of the respondent resulting from the sale of residuals.
Labor
Irventory Handling

Line Kind Revenue Cost Selling, Etc. Total Cost | Net Revenue
No. (a) (b} {c} {g) e} (U] ()

16

17 NONE

18

18

20 TOTALS

PURCHASED GAS (Accounts 804 - B0}
Mame of Companies from Which Where Received and Where Rate per

Line Gas is Purchased and How Measured Dekatherms | Dekathermn Amourt
No. (ay [L)] {c} ) _det

21 Corat Spat Fitchburg City Gate Meler, Filchburg, MA a .00 a
22 Distrigas " 0 0.00 1,069,200
23 OBA " (4,705) 412 {19,401
24 BF Commodity " 1] 0.00 0
25 Tennesee Gas Pipeling " 0 0.00 2,380,889
25 External Monthly Supplier Cashout " 0 0.00 127,020
27 Repsol / AMA " 40,000 {18.60) {744,000)
28 Commodily Estimates " {29,841) (17.23) 514,125
a0 DTE Commodity " 4] 0.00 0
a1 Ernere Commodity " 1,545,022 315 4,865,328
az Olher " 1] Q.00 204,188
33

35

38
35
36
37

38 TOTALS 1,550.477 5.40 8,377,336
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[Fiichburg Gas and Electric Light Company

Year ended December 31, 2021

TAXES CHARGED DURING YEAR
1. The scheduls is intanded 1o ghve the account distributlan of 1olal taxes charged 2 ions and gther final ts during the year.
2 Do nol include paseling and other sales 1axes which have been charged o accaunts to which the material on which the tex was levied was charged i the aclual or sstimaled
amounts of such kexas ana known, they shouk be showm as a foctnote and desi d whether esti ar actual
3 The aggregale of each kind of tax should be kisted under the appropriate heading of "Federal”, "Sleta”, and "Local” in sugh manner thal the iotal tax for each State and for alt
subdivisions can readily be ascertained,
4. The accounts o which the lakes charged were distibutad should be shown in calumnes {c) Lo () Show both the utility deparimant and number of ecoount charged  For
Iares chargbe lo ubllity plam shaw the number of the of the apmopriate balance sheet plant account orsubaccount
5 Faor any tex which it was necessary ko epportion to more than one utility department er accour, slate in a hootnote the besis of apperoning such Bx.
€. Do nolinclude in this schadule emries wih respact 1o dafered incoms taxes, or taxes collested through payroll i or alarmsa pending ittal af such axes to
the kaxing authary.
Total Taxes Distribulion of Taxes Charged {omit cants)
Chearged [Show utifity department whare appiicable and acgount chargsed)
During Year Electric Gas
Ling Kind of Tax {omit cente) | (Accl 408,409} | {Acct. 408 408)
No )] (B) (e} (dl i8] ) ) (hi L0 i}
1 |Federal
2 | Unemployment 4518 1,847 1,671
3 | FICA 458,684 231,458 227,225
4 | Payroll Taxes Capitalized (299.878) (156,195} {143,483}
&
6 |State:
¥ | Massachusatts Unemployment Tax 4,328 23,220 21,008
8 | Massachusatts Heallh Insurance 0 o] 0
9 | Massachusetts Property Tax 3,414,366 1,710,587 1,703,768
10 | State Tax 14,286 7,190 7,096
11 | Maine Medical Leave Tax 6,45 3,331 3.4
12
13 |Federal:
14 | Income Tax Curment (1,087,276} (340,022} (1,547,258)
16 | Income Tex Prior 0 a 4]
16 |State:
17 | Massachuselts Franchise Tax Cument [(851,084) 26,168 (977,253
18 | Massachuselts Franchise Tax Prior {81,449) [81,448) 0
1%
20
21
22
23
24
25
268
27
28
28
20
N
a2
)
4
K5
B
a7
i}
39
40
4 —
42 TOTALS 721838 1,426,147 {704,208} 1] g 1] 1] a 1]
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Fitchburg Gas and Electric Light Cempany Year ended December 31, 2021

QTHER UTILITY OPERATING INCOME (Account 414)

Reporl below the particulars called for in each ¢olumn.

Amount Gain or
Amount of Amount of of Operating {Loss) from
Line) Property Invesiment Revenue Expenses Operaticn
(@) {b) {c) (d) (e)

NOCNE

amm-qmm-hmm—xg

O B hp b bbb BhOWLWW WL WWW RN Y
o R A RN R R - R O R - YL

TOTALS 0 0 a 0

h
uy
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Fitchburg Gas and Electric Light Company

Year ended December 31, 2021

INCOME FROM MERCHANDISING, JOBBING, AND CONTRACT WORK {Account 415)

Reporl by utility deparlments the revenues, costs, expenses, and net income from merchantising, jobbing,

and confract work during year.

Other
Electric Gas Utility
Line ltem Departrment Deparlment Deparment Total
No. @ (b} © @@ (o)
4 |Revenues:
2 Merchandise sales, iess discounts,
3 allowances, returns
4 and instafiations 0 a
5 Contract work
5] Commissions
7 Oiher (list according b major classes)
8 JOBRING 2,966 2,966
e
10 Tolat Revenues 2,966 - 2 868
11
12
13 |Cosis and Expenses:
14 Cost of sales {list according 1o major
15 classes of cosf)
16 JOBBING {170} {170}
17 INSTALLATION 0 0
18 Clean and Check 48 48
19 |Sales expanses
20 |Customer accoumts expenses 0 g
21 |Administrative and general expenses a i}
22
23
24
25
28
27
28
29
30
3
az
33
34
35
36
37
as
38
40
41
42
43 TOTAL COSTS AND EXPENSES {122) - {122)
44 Net Prafit {or Loss) 3.088 - 3,088
P31
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Fitchburg Gas and Electric Light Company Year ended December 31, 2021

FGE
RECORD OF SENDOUT FOR THE YEAR IN DEKATHERMS
Lire
No, ITEM TOTAL JAN FEB MaR APR RMAY
1|iGas Made
2 LPG Gas 3614 1,853 1,761 - - -
3
4
5 LNG Gas 18,403 4,434 2304 3,146 a78 B804
8| TOTAL 22,017 6267 4,065 3,146 o78 504
¥
8|Gas Purchased
9| MNatural 2621927 400,438 337,768 317,956 185,548 151,840
10f  Other 0
11] TOTAL 2621927 400,438 337,768 317.956 185,548 151.840
12} TOTAL MADE AND PURCHASED 2,643,944 406,725 341,833 321,102 186.926 152 744
13
{4]Met Change in Storage Gag® 248,794 53,182 79,182 23283 40,064 -
18] TOTAL SENDQUT 2,893,738 458,907 421,015 343,385 226,990 152,744
18
17
18
18|Gas Sald & Transporied 2,882,791 413,063 468, 462 428,575 238,820 183,893
20|Gas Used by Company 8244 1,148 863 2110 960 708
21|Gas Accoured for 2,801,035 414,211 468,325 430 686 239,780 4190 601
22)Gas UrEccnunled for 2,708 45,606 {48,310} (87,301} {12,800} [37 857}
23% Unaccounied for (0 00%) {.00% 9.94% -11 47 % -25.42% -5 B4% =24 T8%
24
25]
25 Jan Feb Mar Apr May
27| Sendaut in 24 hours in dekatherms
28| Maximum dekalherms 20,939 16,044 18,082 12,998 7,026
25| Maximum date 1f29/2021 21172021 3f242021 Af212021 51512024
| Minimum dekathenms 11614 10,895 5,205 4,097 3345
31 |Minimum date 1182021 212412021 32502021 411072021 52212021
a
33
34]Supplemental Data: IFT Sendout on max and min days.”
35| Sendovt in 24 hours In dekathemms
36 |Maximum dekatherms 6,937 6,543 6,418 4 656 3642
37 |Maximum date 1/29/2021 21742021 o202 4172021 MO0
38| Minimum dekatherms. 4378 4241 313 2 687 2,080
I Minimum date 2o 2f2712021 2021 41072021 51812029
40
41|" Note: IFT sendout rep gas 1hal was distributed by the Company for & third party merketer.
A2
43
44
45
a5

47 B.T.U. Content of Gas Dalivered to Cuslomers not less than 1,000 BTU's per Cubic Foot

A D in S Gas, Deduct ntreases P72




Fitchbueg Gas and Electric Light Cempany

Year ended December 31, 2021

JURN JUL AUG SEP CCT MOV DEE
B38 1,063 70d 720 995 a07 1,405
538 1,063 702 720 955 07 1,405
100,526 112,546 92,782 118,068 154,534 280,250 350,301
109,526 112,546 a2,752 118,068 154,534 280,250 350,301
110,384 113,600 93,451 118,788 155,528 281,157 351,708
- - - - 11,036 13,864 30,083
110,364 113,606 93,461 116,788 186,565 305121 391,786
123,287 114,174 98,141 110,008 130416 222 487 347,376
459 135 138 155 1RG 439 929
123.826 144,312 96,280 110,181 130,602 222,928 348,305
{12,472) (703) {2,819} 8,627 35,963 £2,105 33,484
=12 21% -0.62% -3.02% 7 26% 21.58% 26.94% 4 77%
Jun Jul Aug Sep Qal MNov Dec
4,402] 4,056 3546 5179 9,188 14,412 15,804
aM172021 FH22021 Br2024 9202021 107282021 11428/2021 12232021
3,157 3,099 1677 3,318 3832 6,335 7878
652021 TH72021 Bf14/2021 Bf252021 1041842024 11482021 121162021
2,983 2,B57 2587 3,388 4162 5,558 5,894
2142021 Ti2r2021 Br26f2021 4f30r2021 107282021 1143072021 1242012021
1,801 1,950 608 1,732 2182 3,168 3,577
64442021 a0z 8282021 91612021 1011072021 19112¢2021 12M 142021
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Fitchburg Gas and Electric Light Company

Year ended December 31, 2021

GAS GENERATING PLANT

General Description - Location, Size, Type, etc.

Ne. of
Sets

24 Hour
Cap (MCF)

Propane Air Peak Shaving Plant, Lunenburg, MA  * MCT
Propane Air Peak Shaving Plant, Lunenburg, MA * Dth

LNG Vaporization Facitity, Westminster, MA *MCT
LNG vaporization Facility, Westminster, MA ™ Dth

=
Y 2 =

oo m b b hBBEBEDBDWOWWWWWWWWNN I
AR 2 e A SRR S8 UE SRR YEEE O NEEYENNBoer N aomrR

4,320
4,631

3,020
3172

[5)]
[+)]

TOTAL

15,143
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Fitchburg Gas ang Electric Light Company

Year ended December 31, 2024

BOILERS

LinJ Location

Kind of Fuel
and Method

of Fising

Rated
Pressurg
in Lbs.

Rated
Steam

Temp.

Number

Qutput Rating
M. Lbs. Steamn
per Hour

Propane Plant
LNG Plant
LNG Plant

Natural Gas
Natural Gas
Natural Gas

M
M
M

ax Press. 125psi
ax Press. B0psi
ax Press. 60psi

S/N L-85161
S/N L-69603
SIN L-69604

15,517,150
10,460,899
10,460,899

SCRUBBERS, CONDENSERS AND EXHAUSTERS. 24 HOUR CAPACITY (MCF)

Kind of Gas

Total
Capacity

Scrubbers

Condensers

Exhausters

NONE

P75




Fitchburg Gas and Electric Light Company Year ended December 31, 2021

PURIFIERS

e] Kind of Estimated
Location Kind of Gas Purified Purifying 24 Hour
No. Material Capacity

NONE

HOLDBERS (Inciuding Relief Holders). Indicate Relief Holders by the letlers R. H.

Linel Location Type of Dimensions No. of Number Working
No. Tank Diameter Height Lifts Capacity

23
24| NONE
25
26
27
28
29
30
31
32
33
34
35
36
37
a8
39
40
41
42
43
a4
45
46
47

P76




[Fitchburg Cas and Eiectric Light Company

Year ended December 31, 2021

- Total Length in
Total Length in . Abandonded but
Line No. Diameter Feet at Beginning | Added During Year| T2Ke UPDURNG | 0 pamoveg | oot at End of Year
of Year Year Ppuring Year factual GIS
numbers)
Cast Iron
2" 430 @ i] 430
3 7,243 1] 14 7229
4" 141,459 0 14,400 130,059
g" 24 025 1] 328 23,897
a" 15,975 0 3,476 12,458
10" 1,181 o 4] 1,181
12" 282 0 45 217
16" 935 \] 30 a05
20" 1,318 0 952 a7
24" 4,322 2] 194 4.128
Subtolal 197,151 0 Q 16.438 180,712
Ductile
4" 4,268 o] 153 4,114
g" 1,516 1 0 1,628
g" B 1] -]
Subtotal 5,792 11 4] 153 5,650
Steel
2" ar Less 238,659 4 87458 220916
3" 31,035 1] 1 31,034
4" 212716 2 5138 207,574
g" 106,252 5 2,231 107,027
8" 74,771 272 2,043 73,000
10" k3] 0 4] k|
12" 2,656 Q 42 3.614
Subtotal 870,118 282 0 18,200 652.201
Wrought Iron
2" 568 g ] 569
4" 697 1] 7] 697
Subtotal 1,266 0 1] 0 1,266
Plastic
B E6 @ 0 56
K ag o 0 38
1™ 3533 419 3 4,050
114" 3,428 Q a 3,429
2" 238,851 16,863 538 254 976
N 25 ¥ 0 26
4" 169,734 12,312 3,251 178,795
5" 30,182 111 104 30,199
g" 418,830 2,905 170 122,574
12" 1,576 o] 4] 1.576
Subtotal 567.375 32,410 0 4,066 595,719
Unknown Mains
1 0 o]
1.5 a a]
2 a 1]
3 a 0
4 a 0
1 4] 0
a o] a
12 a ¥
16 0 a
unknown o] g
Subtotal 0 o] 0 Q [+]
TOTALS 1,441,701 32.703 0 38,858 1,435,548 |
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Fitchburg Gas and Electric Light Company

Year ended December 31, 2021

GAS DISTRIBUTION SERVICES, HOUSE GOVERNORS AND METERS

Report below the information called for conceming Dislribution Services, House Govemors and Meters.

Line lkem Gas House Meters

No. Services Governors
1 Number at beginning of year 11,193 8,732 22,051
2 Additions during year.
3 Purchased 9156
4 Installed 63 328 132
5 Associated with Plant acquired
6 Total Additions 63 328 1,047
7 Reductions during year
8 Retirements a5 138 1,909
Ba Correction to prior year services " 39
g Associated with Plant sold
10 ‘Total Reductions 46 138 1,948
11 Number at End of Year 11,210 6,922 21,150
12 In Stock 4818
13 On Customers’ Premises - Inactive 130
14 On Customers' Premises - Aclive 18,197
15 In Company Use 5
16 Number at End of Year 21,150
17 Number of Meters Tested by State Inspectors During Year 4674

P78



Fitchburg Gas and Electric Light Company

Year ended December 31, 2021

RATE SCHEDULE INFORMATION

1. Atlach copies of all Filed Rates for General Consumers
2. Show below the changes in rate schedules during year and the estimated increase or decrease in annual
revenue predicated on the previous year's operations.

Estimated
Date M.D.P.U Rate Effecl on
Effective Number Schedule Annual Revenues

Increases

Decreases

See79A,B,C,D,E,F.G.H I,J K LM

Page 79




Filchburg Gas and Electric Light Company
Summary of Rales
Dallvery Service and Default Service

Approved for effect March 1, 2021

Revenue Tatal Leeal Distribubion Tolal Rellvery =
Customer  [n i [ Totel Distribution + Default Totad
Soruicn Blote Charpe Chixge Eaciol 4 | Chiiie LDAC Servicn Inclucing 05
Resideniial HonHapt Customer Changs 51000 310 $10.00 31000
R
Al therms 31.2542 01026 $1.4018 0 5043 $1.9081 504807 $2.3008
Foaientisl Low Income Honbaal | Gusiomer Charga $10.00 $10.00 $10.00 $10.00
R2
Al tharms £1.2842 H0.1095 $7.4038 $05043 $1.9081 $0 4807 52,3388
2% Low Income: Discoum Customar Cherge {52.50) ($2.E0) {2.50) 152.50)
All therme. 150.3510) ($01281) WD.ATTO| (301202} {50.5972)
Realdential Hast Cuatomar Gharge 510.00 $10.00 F10.00 $10.00
R
All therms §1.0542 10509 $1.1081 30,5043 $1.6024 30,5282 F2147
Rasldential Low Income Haat Customer Charga 1000 10,00 $10.00 $10.00
R-4
Al herms $1.0542 S0.0%09 $1.1051 30.5043 31.6004 $0.5293 32,1367
25% Low ineame Discount Customer Charge {52 50) §2.5M {A2.50) 152.50)
All lherms. 1$0.2763) (501261 F0.A024) 150.1329) [$0.8M7)
General Service Customar Charge §2800 528.00 $28.00 a0
Small, High Winter La (23
G- All therme 308488 oa3z24 $01.3809 50,3748 $1.8607 0520 $1.7900
Lese than o eaudl to 8,000 Thermemr
General Sarvice Custemer Charge 2800 $2600 $20.00 128,00
Small, Low Winter Usa (2}
G-H Al tharms 40 TEZS 0 03dd 30773 50,3768 Ham 04807 $1.8678
Lees tham or equal ts 8,000 Thermsr.
General Service Customar Gharge 514000 F1ap.0o $140.00 $140.00
MWadwum, High Winte Use (2
642 Al tharms 804937 $0 0321 $0.5288 502425 $0.7003 §05203 12976
Sreqter Ihen 8,000 but lees
than or equel to BO,000 Therment
General Servica Customer Charge $140.00 1.1 $140.00 $140.00
Madiuth, Low Winar Use (2]
G-52 Al therme 0 4518 £0.0344 0. 4062 0 2425 $D.T38T 0 4807 $1.2184
Gireater Lhan 6, 100 bt less
then or equal te 83,000 Tharma'rr
Genaral Sarvice Tustomer Grarge | 382500 $826.00 ¥625.00 F626.00
Large, High Winter Lise{2)
642
All Tharms 30 308 0.0021 0410 5018482 §0.5352 805282 $1.0645
Greater than 40,000 ThermeT
MO0 Theme 179 5179 119 $1.7%
General Service Cuetamer Charge $625.00 $625.00 $826.00 $626.00
Large, Low Wintar Lse[2)
=5-)
Al Thenms 50 2667 $0 0344 03011 01942 04853 $0 4807 FO.5TR0
Eresater than B, 000 Thermsr
MDD Therms e .42 S22 1222

{4} The Defaull Senoe Charge is wyvolon 10 the G4 al
pecind usage grasder thon or eol 1o 70% 0f aniual viage

{2) Fph witer taa reprossnts wime

nd applles i cuslomamn tolong Deleuil Service from Ihe Company, @ watsd in Schadule DE
Lorw At ikl r4pHeT waapa (e tham V0% of anmual vaage  The Wintar

ppancd 1 tefirved 3% e Exlling mtndie of Novembed ough Aped Tha Bummer pambet & defired i 14 balling monthe of My (udogh Soiober
[3) Thu LOAC und the 05 (CGA) sre brokon ool ito sntwrdusl rels compements

(4} The total disiribution charge ecusts the sum of Lhe customes charga, plus the dotiamen charga, pius the secenoe

taritf, Schedue ROAL, the ROAF sinl ba intluded in gpinbution fates Far billing parpses

Pupr TRA

decouping sousmen factor, plus oemand charpe. Perthe Revenua Dacoupling Adjustimeant Cladse



Filchburg Gas and Electric Light Company
Summary of Rales
Deallvery Service and Default Service

Approved for effect April 1, 2021

Revenus Total Local Distribubion Total Dalivery =
Cuatomer D v, I - Takal O - Default Total
Servics Blocis Chaigs  Charge  Ad). Factor  Churpeld} Clwusa ] LDAC Sarvice (09 ()3} Inciuding D3
Resldential NonHemal Custemer Charge | $10.00 $70.00 $10.00 $10.00
R1
Alitherms 512042 01096 $1.4038 F0 5043 §1.5081 0 Go4E $2.6027
Fewnidoniial Low incoms Nenboal  Custorver Chatge | 31000 $10.00 $10.00 $10.00
Al therms 12942 $0 1096 $1.4038 $0.5043 4$1.9081 $0 6246 §2.8027
25% Low Ineome Olscount Customer Chargs | {52 50) 1$2.50) 152.500 {$2.50)
Al therms 15025101 [B0.1261) ($0.4770) [B0.1737) 1506507}
Residanllal Heat Customer Charge | 10 B0 $10.00 $10.00 §10.00
R-3
All tharms $1 0542 Q0508 $1.1051 B0.5043 51.6084 507432 323525
Rysidanilil Low inceme Heal Cuslomer Charge | 510 00 $10.0d $10.00 £10.00
R4
All therms 51.0542 $0 U508 $1.10%1 505043 $1.6094 0 7432 523016
5% Low Incomp Beoouat Guatemner Charge | (52.50) [52.50) 1$2.50) {$2.50}
Al therms {$02763) [B0.1261) 04024} [ B0 1558) 150.7882]
Ganeral Service Cutiomer Criarge | $28.00 $2e.00 $28.00 2800
Smell, High Winker Use (2]
G-41 All therms Hi B488 0o 408809 50374 §1.2507 $0.7432 320033
Less than or equal to 8,000 Thermarr
Geperal Service Cuctemer Gharge | $26.00 $20.00 $28.00 7500
Small, Lew Winter Use (2}
551 Al therms ), TE28 003 .7973 50,3738 1.4 0B84 $1.8717
Lee# \han or equal to BODD Tharmatr
General Sarvice Customer Chage | $140 00 $740.00 $140.00 $140.00
Medium, High Winter Lae (2]
=2 H Al therma 30 4837 S00221 $0.5258 $0.2435 $0.7881 §0 7432 $1.5115
Greater inan 6,000 but loas
then or equal to BO,500 Thermerr
Genaral Service Cuslomer Charge | §540.00 $140.00 $140.00 $140.00
Medium, Low Winlet Usa (21
All tharms 04618 00344 §0.4982 $0°M25 $0.7337 0 6046 $1.4333
Creatar ihen 8,000 but less
than or equal to B0, 000 ThermsH't
Genetal Sarvice Customer Charge | $625.00 §625.00 $625.00 $625.00
Large, High Winber U2}
42
All Tharme. 50 3088 500321 $0.3410 §0.1942 50.5362 07432 $1.2784
@reater than A0, 000 Themai T
WDD Therms .79 §1.79 $1.70 $1.79
General Service Cuatomer Charge | $825.00 $625.00 SEZS.00 $525.00
Large, Lew Wintar Use(2)
G.53
Al Tharms 02867 $0.0344 50.3011 50 16842 $0.4953 506945 $1.1988
Sregter than 60,000 Therm&™T.
MDD Tharma 222 5.1 %232 %222

{1) The Dafault Servica Charge 14 squlvelent o the CGA and appiles to custames taking Dafault Senvlce from the Company, =% stated In Schedule DS
{2} High wanler use represente winter paried utage greatet than or equal to 70% of annual ueage Low winler use represents usapa less than 70% of annual usaga The Winler

pafind la defined &5 1he BAING months of Hevember IRough Aprl. The Summar pariod is dafined @3 the bllung manthe of May through Cclobar
{3) The LDAC and tha S (GGA) are braken oulinte individual rate componante.
{4) The tolal distibutlon charge equels tha eum of the cuslomer charge, plus the drstrlbution charge, plus tha myenue decau pling adjuatment factor, plus demend charge  Par the Revenue Decoupling Adjustment
Clause t2rH, Soheduls RDAC, the ROAF shall be includad in distributien rales for billing purposes
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Fitchburg Gas and Eleciric Light Campany

Summary of Rates

Delivery Sarvice and Default Service
Approved for effect May 1, 2021

Revenue Total Local Distribulion Tatal Deflvery =
Cusiomer  Dislrbut: D ll 2 Tatal + Default Total
Serace Btk Charps Chotpe A, Factor Chargold] Clwuse LDACHY) LOWAC Harvice [D5) {1H3) [rluging BS
Praiferlial NonHeat Cuslamer Cherge 10.00 $70.00 51000 §10.0D
R
Al tharms 12842 (50,0240 12702 305320 $1.8022 03775 $2.4757
Astidentin]l Low Income MonHeat  Caumlomer Clargs 51000 F10.00 $10.00 $10.00
R2
Al thims 412942 [&0.0240) Saraz 05320 $1e022 30,3775 A7
25% Low Income Discount Customes Charga %2 50) 1&2.60% {%2.50} 1$2.50
Al therme {50.3178) 1504330 1$0.4506) [$0.0544) [$0.5450)
Residantial Heat Cumomer Charge 1000 $10.00 $10.00 $10.40
R4
Al therms. 10542 50 0238; $1.0204 30,5220 $1.5604 50.3937 1.8
Rosidonbinl Low Inceme: Heat Customer Cnarge 51000 $10.00 $10.00 $10.00
R4
Al therme 0%z {50.0258) $1.0234 05320 $1.5504 $0.2837 $1.9841
2% Low Incame Dlscount Cusiomsr Charge ($2.50 [42.50) {3250 1$2.50)
Al therma $0.28571) [$0 1330} 150.3901) (500084} [$0.4865)
General Barvice Custorner Charge $28.00 52808 32000 $20.00
Small, High Winlsr Ls¢ (2]
G417 Al therma 50.8484 (520171 $0.8217 30 41E7 $1.2484 503907 $1edi
Less than or equal to 8,000 Therma'r.
General Service Customer Charge £26.00 $24.00 $26.00 $28.00
Emall, Low Winter Use (2]
G5 Al therme $0.7529 {50 Q0ES) $0.7586 F0 4167 $1.1732 $0 3775 $1.5507
Lewa then or equal 1o B,G00 Thermalfr.
Ganwal Service Customér Cherge $140.00 5140.00 $140.00 $140.00
Medium, High ¥inter Use (7}
[=2 H) Al therms 504937 (30.0171) 304786 502812 $D.yarH $0.3%a7 $1.1318
[Graster than B,G00 b kesa
than or ecared to 80,000 Tharmadyt
Genearal Service Cuglomer Charge 5140.00 $140.00 $140.00 $140.00
Medium, Lew Winter Uss (2)
<2~ Al tharms 50,4618 (EDO064) 504554 BO 2612 0.7k 503775 $1.0841
Creatar nan & 000 but lses
than or squal Lo &%,000 Thermarfr
General Servica Custemer Charge 625 0F $625.00 $E25.00 ¥25.00
Large, High Winter Use(2)
G
All Therms &0 3089 {30.071) H2a19 $0 2074 $0.4592 $03837 $0.0629
Gttt 11y 0, 000 Thermosys
MDD Thenms 178 $1.73 .79 TR
Genaral Servce Cusiomer Crerge | $625.00 $EZE.00 ¥625.00 §E25.00
Larges, Low Winter Use{2]
G-52
A4 Therms 30 2867 (50 ODE4) ¥0.2602 0 2074 8045TT 303773 $0.8452
Sreater than 60,000 Therms
MO0 Therms 202 §2.22 $222 3222

[1] The Default Serviee Charge is equivalent
[2] High winter wse Tepresents wintar penod Usage greater than or equal to 70% of annu

1o the €34 Bnd applies Lo cuslomers imking Default Service fram tne Company, ee statad in Sehedule D
plusage Lowwinter use tepresents usage |ess lhen 70% of anmuel usage  Tha Wiriar

perlod I dafined o thie balkeg monihe of boveber thiough Apnl  The Summer pericd is defined 8 the blling months of May throlgh Clober,

[3p The LIDAZ and the DS (CGA) s brokan o g ndvidual réle compmaents

{44 The total distibution charge equaka ihe sum of Ihe custmer cherge, plus the delribution charge, plus the revenue decoupling adjustment factar, plus damand charge  Fer the Revenus Decouping Adjusiment Clausa
tariff, Schedule ROAC, the RDAF shall be induded in distri bution rates Tor bllling purpesee
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Filchburg Ges and Electric Light Company
Summary of Rabas
Delivery Service and Default Servica

Approved for effect August 1, 2021

Revenue Total Leeal Distribution Total Delivery =
Cuglomer  Cietributi L il Talal ion + Default Tolal
Sarvice Blocky Ch Churgs Adl, Fector _ Chgais) Cizuze (LDAC)HS) LOAC Servicn (DS (11131 Including 5
Fasldantial MonHeat Customer Charge 310.05 $10.00 §10.00 $10.00
R
Al tharms 513642 (50.0240) $1.2702 505220 $1.8022 £0.4574 $2.2956
Reajdential Low Income NonHeat Custemnar Charge 5000 $10.00 210.00 $10.00
R.2
Al therma F1 2942 {50 D24 $1.1702 0 53120 $1.9022 50,493 42,7958
25% Low Incame Discount Cugtomer Charge 92 50) [%2.50) $2.501 152.50)
&l lhenms 1$0.3176} (#0.1330 ($0.4508) 50 128y #0574}
Reshdental Haat Cuetomer Charge | 51000 | $10.60 $10.00 $10.00
R-3
Al tharms %1.0542 (50 0258) $1.0284 $0.5320 51,5604 0 5088 $2.0700
Residariial Low {noome Heat Cuetomer Charge: 1000 $10.00 1080 s10.00
R4
Al Iherms. 51.0%42 (30.0258) $1.0284 50.5320 ¥1.5604 H0 S0BG $2.0700
25% Low Income Dlscount Customer Charge (52 50 ($2.50) 152.50) {5250}
AH tharms [$0.2571]) {30 1330} (#0.3501) [$D.1274) i$0.5175}
Ganeral Sarvice Customer Charge | 528 00 §28.00 £7.00 $320.00
Small, High Wintar Use (3}
G4 Al lhanms 50 2488 {30 0171 S0.BMT F0.4167 $1.2a84 205086 $1.7580
Less than or aqual to 8,000 Thermaty't
Genem| Sanvice Cudmmer Charge $28.00 $28.00 $25.00 $24.00
Small, Low Winker Lisa [2)
a5 All thetms $0.7629 (30,0084} 40.7685 04167 $1.1732 F0.49% 519486
Less than or equal to 8,000 Tharma T,
General Sannce Cugtomer Charge | $140.00 $140.00 $140.00 $140.00
Med lum, High Winter Use [2)
L= ] Al therme 50 4937 (SO 01713 $0.47BE $0.2612 $0.7378 05096 $1.M74
Greater than 8,030 butlees
then or equal to B0, 003 Thermefyr
Ganeral Service Customer Charge | $T40.00 $140.00 $140.04 $140.00
Medium, Low Winter Usa (2)
G52 All tharms 04818 {30.0064) S0.A5M 03612 $0.7166 404934 $1.2100
Greatar than 8,000 but less
than or equal 1o 83,000 Thammarrr
General Service Culmmer Charge | 5525 00 $625.00 $625.00 $6.25.00
Large, High Winter Use(2)
G-42
All Therma $0-3008 (P01 71} 02912 02074 504982 0 5096 §1.0058
Sregler fhan 80,000 ThermsYT
MDD Theans $1.78 $1.70 5113 $1.79
General Service Cuslomer Charge | 625 00 $625.00 $625.00 ¥e25.00
Large, Low Winter UselZ)
3.53
Al Therme 502667 (50 0843 $0.2603 B0 2074 £0.46T7 50 4634 $0.pBld
Graaler than B0,000 Tharmeft
MDD Therms 5222 $e22 122 »n.22

£1) The Default Senice Charge is squivelent 1o the CEA and applies to eUHomers Laking Default Sarvice from the Compeny, as stated in Schadule DS
{2] High winlar use mpresents wintar paied ueage greater than or equal ta 7R of annual usage Lew wintar use represants usage less than 70% of annual usage  The Winler
period |s deflned as the billing mantne of Novemier thraugh Aprit The Summer peerlod i defined 5 the hbilling menths of May hreugh Octoker
{3] The LDAC end the DS (GGA) are braken out inte individual rate tomponents
{4} The total distributian charge equels the sum of lhe customer charge, plu the distribution charge, plug the revenue decoupling adjustment fector, plus demend charge Fer Ihe Revenue Daccupling Aud|ustment
Clause tarill, Schedule ROAC, tha ROF shall be Included in distibution rales for biling
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Fitchburg Gas and Electric Lighi Company
Summary of Reles
Delivery Service and Default Service

Approved for effect November 1, 2021

Hevanue Tetal Local Dietrbwtion Tolal Dalivery =
Custarnar D L 1l o Total Distribution + Default Total
Servica Blncks Charge Chorge Ad]. Facler Chargaid) Clzune jL DACHI) oAt Sarvice (D8 Inchuding DS
Realdential MonHent Custormar Charge $1000 $10.00 $10.00 $10.00
R-1
All therms $1.2942 a2 $1.4133 0 5044 513223 BO.7519 526742
Reawdeniisl Low Income Honieat Custamer Charge 51000 §10.00 $10.00 $10.00
R
All therms 512842 501241 §1.4183 F0 5040 $1.9423 75189 $28742
25% Low Income Diecotnt Customar Charge (52 50 142.50) ($2.50) {5250}
Al therms ($0.3646) B0 12600 {$0.4806] {30 1880) 150.8686]
Residuntial Heat Custamer Charge $10.00 $10.00 1000 $10.00
R3
&l therms $10542 $0.0570 §1.1112 3 5040 $1.6158 50815 S2.3967
Reskiontisl Low ncome Hoal Customer Charge $10.00 $10.00 $10.00 $10.00
R4
All tharmns $1 0543 BO D570 $1.1112 B0 5040 $1.6162 307815 52,3087
25% Low Incama Discount Cudlomar Cherge B2 500 {$2.50) [§2.50} ($2.50)
Al therms 190.2778) {50.1260) {$D.4038) (30 1954} 1$0.5992)
Geperal Sarvice Custormnar Charge 24 00 52800 2000 $20.00
Small, High Winter Uee (2}
541 Alltharmns 0 8485 $0 0320 $0.8817 50 3751 $1.2670 40,7815 $2.0343
Less than ar aqual to 8,000 Thermsr
General Service Customer Charge $2800 528,60 $28.00 $20.00
Small, Lew ¥ mter Line j2)
G5 All therms $0.7629 s0.0283 %0.7912 0 ars §1.1672 307618 311162
Le4s than or squel 1o B,000 Tharmsr,
Genaral Sarvice Cusdomer Charge | 514000 $140.00 $140.00 14000
Med|um, High Wirter Use {2]
342 Al therms BO 4507 10324 $0.5265 502320 $0.7586 $0.7815 $1.5401
Sraster lhan 8,000 bl 853
than oF equel io 60,000 Thammsl ¥t
enarel Sarvice Customar Charge | $T40 00 $1440.00 $1£0.00 $140.040
Medlum, Lew Wintar Use (2)
G52 All themma 504518 300283 §0.4901 S0 2320 $0.7221 30 7515 51.4740
Graater than B,000 but less
than or aqual ie 80,000 ThemsYr.
General Service Customer Charge | $625 00 $625.00 SE25.00 $626.00
Large, High Winter Usa|2)
G4z
Al Therms 40 3089 500329 4§0.9418 501835 $0.5253 $0.7815 $1.3068
Graater than 80,000 Therms!Yr,
MDD Therme. 79 §1.78 5174 $1.79
General Service Customnar Gharge | $625 D0 $£75.00 $626.00 $625.00
Large, Low Winter Vee(2}
3.5
Al Therma 50 2667 #0.0283 $0.5650 01835 $0.4705 507519 51,2304
Graater than 80,000 Thermsfr.
MDD Thams w2 5222 $2.22 §2.22

31 Trie efouT Serace Chargt o equivkient 1o e G GA mnd apphes to customan lakng Defaukt Servioe fom ihe Commany, g5 stited In Schadule 05,
[ High winimr Lsn coptefaris wenor parad Usegh growter than of sgunl 1o 70% of anme|usage. Low anlar ine Taprakonts LEAgE s than 7% of annuel usage  The Winter

penes s dofingd & ihe bilag month of Novembar through Aprd  The Bummer pariad s defined s ihe birg i of May iowgh Qctober
(33 The LDAC and the DS [CGA) ane brokan out ire Individual rte componants
{4} Tha total distribulion charge #quals the sum of the cuSomer charge, plus the drethbuben change, plus the revenua decoupling ad|ustment facter, plus demand charge Per the Revenue Decouping Adjustment Clausa
tarift, Sehedule RDAC, the RDAF shall ba inchidad In dalibutztn rates for billing purpgses
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Fitchburg Gas and Eleciric Light Company
Summary of Rates
Delivery Service and Defaull Service

Appraved for effect October 1, 2021

Revenue Tutal Local Distribution Total Delivery =
Customer D i pl =} Tatal Distribulion + Defeukt Total
Sanaco Alocks Chaigs Charge Ad] Faclar ik} Clause I DACH} LOAL Service (D) [N iecluding 8
Residentlel NonHeat Cuatomer Charga 510 00 $10.00 $10.00 570.00
R-1
All therma 312042 (50 024 $1.2702 $0.5320 $1.8022 $0 6038 $2.4960
Rasidanttal Low Incame KonHes Cuslomer Charge | $10 0D $10.00 £10.00 $10.00
R2
All lharms 312542 {50 0240; $1.2T02 505320 $1.6022 S0 693 $2.4960
25% Low Income Discount Custemer Charge (52.500 i$2.50} {$2.50} {52.3M
All tharms [$0.2176) (E0.1330) 150.4506) &0 1735) 150.6241)
Rusldenilal Heat Cuglemer Charge F1000 $10.80 10,00 $10.04
A3
All therma %1 0342 {B0.0258} $1.0284 B0.5120 $1.5503 BO.7100 422704
Resldentlal Low Income Heat Cuetomer Charge | $10 00 §10.00 $10.00 $10.00
R4
All tharms 510542 [§0 0258) $1.0284 $0.5320 S1.5604 #0.7100 $2.2704
26% Low Income Discount Customar Charge | (%2 50} 1$2.500 52601 (B2.500
All therms ($0.2571) [F0133M {$0.3901) {50 1775) {S0.56TG)
Beneral Service Cumgmer Charge [ 520 00 $2.00 $28.00 $28.00
Small, High Winter Uae (2]
G4 All lherma $0 6488 < i Fab $0.8317 504167 512484 07100 $1.0884
Less than of equal 1o B,000 Therme/vr
General Servica Customet Charge | 528 00 $26.00 $20.00 %2800
Small, Low Winter Use (2]
G-51 All therme 07628 {30 DOE4) 50.7565 30 417 5172 506038 $1.8570
Less than or aqual to 8,000 Thermertr
General Servica Cugtomer Charge | $140 00 $120.00 $T40.00 ST30.00
Medium, High Winter Lise (2}
42 Al therms 504937 Boe171) $0.47048 02612 £0.7378 w700 $1.4478
Gragler than 8,000 but less
than or equal 1o 80,000 Thermer
Zoneral Sarvice Customer Charge | $140.00 514000 $140.00 $140.00
Medium, Law Winber Use (2]
All tharms 50 4818 (E0.0064) 50455 502612 $0.7186 $0 GO 514104
Greater than B, 00D bt less
ihen or equal 1o 80,000 Thenme't
Genaral Service Cuslomer Charge | $525.00 §62Z5.00 $625.00 $625.00
Large, High Winter Use(2)
G4
All Tharms $0 2083 {80 07T1) 50.2918 $0.2074 $0.4982 507100 $1.2092
Greatar than B0,000 Tharmerrr
MDD Therms. 179 5179 3.7 T8
Geperal Sarvica Custemer Charge | $625.00 $625.00 $625.00 $625.00
Large, Low Winker Use(2)
G-33
Al Therms 02867 [$0.D06) 30.2603 30 2074 F0.46TF 8538 311615
Greatar then 80,000 Thermas
MDD Tharms 222 $2.22 s222 $222

(1] The Dl Servica Churge |s equivalent t 1he CGA and apphes 10 qusigmars lakng Dofaw Sty Irpm e Company, a9 steled o Schadule DS,
£2] High vaTiNt AW MPrEsEI wirdtd perad unage greatar Ihin @i oqual ta 707 of annual ueage  Low wnnter vik ieptesants usage fees than 70% of annuel usage  The Welnler
penit tn doRned o (ha being monkin of Novambar Iough April Tho Summer pered s defined 30 thir biing manths af $ay through Dcnabr
{3) The LOAC and the DS (C&A) are broken oulinke indivldual rate components
{4] The Letal diirbution chedge squals the sum of the custamer charge, plus the distribulion charge, plus Lhe revenue decoupling adjustment facior, plus demand charge Far Ine Revenve Dacoupling Adjustment
Clause 12nff, Schedule RDAC, the RDAF shall be includad in dstribulion rates for biling pumposes
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Fitchborg Gas and Elertric Light Company

M.DLP.L. Na.

. 312-21-A

Summary of Electric Service Rates Canceling M.D.E.U. No. 312-20-E
Schedule SR Sheet 1
SMART
Iniermal Salar
Tatal Trangmission Bassachuseils
Delivery MDIU Customer Eane b Irternal Servies Cosl Exglermnal Tatel Bemewable  Fnergy Reoeweble Talal
S T Elocks Charge  Distnbuyen Tietnbation 411 Troomnssor  Adjuimen  Traongoisien Trnsruscan Eifticoe Tarpal Dichiveiy
Reaidentlal Cusivmer Charge E7 o0 5100
RI-1 353 AlKWh B3 GTT5S2 5005463 5000394 {80 00500 E0 02927 F003231 | Q0050 | $0 00250 8000339 | B0 L7085
Faurm Credht Cuslemer Cherpe 5070}
All kWh (EO1709}
Lari Change A 1A 1AL girit4 Aar Pt 144528 1 102 14424 def2i
Law-Laeome Cuslemer Charge 57 200
Residentlal ¥4 Alkwh 007752 ) 13847 FO 00394 (50 DO 3002927 5003231 | B000050 | £0 00250 ) 00329 Bl 15464
HD-2
34.5% Low lncome Cuslomner Charge 15143
Discouni Al KR (S0 oAZF3Y
Farm Crodit Costomer Charge (50 45)
AlKWR 0L
Laet Change L] T 14421 UL 14123 IEiT] Ieriag 10083 14002 T4121 Pl
Smull General Cusiomer Charge 10 00 1000
Go-l 55 AllkWh 50 7700 003345 50 0333 (B0 Q00T E0 02531 B 02776 | $000050 | 00250 5000250 | B0 14373
Farm Credit Customer Chacge (kL om
Al EWh (ER0143T)
Lo £ Gl 1AL L2 a8 It 23T 24420 dlAs Jela? L4043 FTA
Repular Genernl Cusiomer Churge L 3[)es) E10 00
G2 385 AlLEW 395 8964
AllKWh 002326 03232 100323 (S0 DOOTEY 3002531 SOOXTTE | BOOOOS0 | B0 OC2S0 FI00250 | 30 CEER4
Farm Credit Cuslomier Charge [LARI
Al kW {30 96
All KR 150 DIRE8)
Lzt Change LT f1100 FLisrds &1 d L2t 112 LALA20 IR 1 PRI 1121
Large Gencral Customer Charge | $300 00 B350 00
G2 355  OmPesk kVA k| 7ol
On Peak kWh B0 0190z So0LE1s 000310 R O00ETY 02202 H02445 | SO0GO030 | 300050 SHONCRA | R0 0627
Of Peak kWh B (0426 5001525 B0 00310 (B0 00067 Q222 B0 02445 | 5000050 | S0.00250 SOO009E | $004784
Farm Credit Customer Chomge ($30 00
O Peek kYA (8079
On Pesk kWh ¢E0 00628
OIF Pk kWh (B0 M T2
Lot Chanpe LA Tism L2 S Pt LL2T 1420 24503 | A2 FLiir] 12T
Optional Time-of-Tee Cuslomer Charge £ 00 £10400
GD-4(2) 335 OnPeakkW 5185 §1.85
{m Peuk k'Wh 001003 $003232 3000323 (50 0007R) B0 02531 £0 0776 | 8000050 | £0 00250 | $H00230 | SOUYs6
O Prak KiWh o0y 103232 3000323 (80 TR B (231 B0 C2T76 | HO00CS) | 0 00250 B0 0250 | S0 0&TTT
Farm Credit Cuslimer Charge {8100
[ Feak kW 130 39
i Peak kWh (30 005G
[T Pk KiWR [ 0678}
Laxt Change A E] FRritril 2l LA f1:3 S0y Sl 1 LT 112 £
Water Hesling Customey Chame 5000 S0.00
andlor Space Healing 155 AllkWh 003956 5003232 8006323 0 0007 By o oesdl T O2TTE | SOO00SG | 3000230 5000250 | B0 12514
G5 (D)
Farm Cradit Customer Charpe 000
A1l EWh (B 012510)
Laar £ 8 f:04 L2 gt a1 112y Lt 1138 LR iy 1i3t 112t
ALL I ramslommer Ownership Crodil of 50 19 may apely Lo &l KW fiw schedules GOD-2 and D=4
GENERAL Iligh Vollage Metedng and Mo Transformation, 3% Discount sl 4,168 Velia or Over may apply 12 sl KW S KVA and K'Wh
Duddoor Lightiag Cuglemcr Charge |Lumunaire Chispes - Ses Sheot 3
Company Owoed-50 36 AllkWh $0 00000 004328 FIC0IE (&0 DO B0 O2BTS SLOALGY | $0 00050 | B0 00250 B0 (251 007988
Farm Credlt All KWh CSO00794
Lari Chaner 138 1Al G014 fiiigt 144521 20 11493 12 pil i IR ]
Drotdoor Lighting
Costomer Jwned-SIHC 357 Al kWh ) D63t B0 04129 e (50 DOORE) S0 (R FOII00 | S0oods0 | S0 00z B0 00251 B 14006
Farm Credit Al k%h (EO01410y
Lot Chunge 11408 FEIE U] JL82) L2 14420 UL LS I4021E [

{17 Se= Shart 2

3] Service is evailable mnder s cere only for exisling coslomens al skisling Incations thal received sarvice under this rale prier 1o Lthe elfective dule of this 1enitf page.

Issued by: Roberl B. Hevert
Sr. ¥Wice President
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M.D.P.U. Na 312-21-A
Canceling M.D.P,U. No. 312-20-E

Sheet 1
Fitchburg Gas and Electrie Light Company
Summary of Electric Servicc Rates
Schedule SR
Company Owned Outdoor Lighting Delivery Servicc - Luminaire Charges
M.D.P.U. No. 356
Tolal Distribation Total
Lamp Size Type of Charpe per Luminaire Farm Credit
Lumens Lyminaire Per Month Per Year Per Month
Mercury Vapor*:
3,500 Street and Highway Type $13.29 $159.48 ($1.33)
7,000 Street and Highway Type $14.74 $176.88 (51.47)
20,000 Street and Highway Type $26.78 | $321.36 ($2.68)
60,000 Street end Highway Type $51.19 $6514.28 (55.12)
20,000 Flood Light Type £29.61 $355.32 ($2.56)
3,500 Power Bracket Included £13.92 $167.04 ($1.39)
7.000 Power Bracket Included §15.67 $188.04 8157
High Pressure Sedinm:
3,300 Street and Highway Type $11.53 $138.36 (51.15)
9,500 Street and Highway Type $13.71 $164.52 ($1.37)
20,000 Sireet and Highway Type $20.44 24528 {$2.04}
50,000 Street and Highway Type $20.06 $348.72 (52.91)
140,000 Street and Highway Type $56.62 $715.44 ($5.96}
50,000 Flood Light Type $33.73 $404.76 (3337
Metal Halide:
3,700 Cobra Head Type $16.14 519368 (§1.61)
5,000 Cobra Head Type $18.44 $221.28 ($1.84)
10,000 Cobra Head Type $22.79 £273.48 ($2.28)
3,700 Flood Light Type $16.48 £197.76 {$1.65)
5,000 Flood Light Type $19.06 §228.72 ($1.91)
10,060 Flood Light Type $22.64 $271.68 {$2.26)
47,000 Floed Light Type $48.66 $58392 ($4.87)
3,700 Power Bracket [ncluded 516,42 $197.04 (3164
5,000 Power Bracket Included $18.74 $224 88 ($1.87)
10,000 Power Bracket Included $23.15 $277.80 ($2.32)
Light Emitting Diode (LED):
3,850 Cobra Head Type $9.97 $119.64 ($1.00
6,100 Cobra Head Type §11.82 $141 .84 51.18)
10,680 Cobra Head Type £14.82 $177.84 (51.48)
20,000 Cobra Head Type $23.88 £286.56 ($2.39)
4,572 Flood Light Type $15.59 $187.08 ($1.56}
6,810 Flood Light Type $16.39 $196.68 ($1.64)
11,253 Flood Light Type $25.39 $304.68 (82.54)
15,300 Flood Light Type $25.30 $303.60 {82.53)
50,403 Flood Light Type $54.63 $655.56 ($5.46)
2,887 Power Bracket Included $10.61 $127.32 ($1.06)
6,100 Power Brackel Included $11.82 $141 .84 {$1.18)
12,290 Power Bracket Included $17.64 521168 ($1.76)
17,200 Power Bracket Included $21.06 $252.72 (52.11)
Omamental Lighting:
3,300 Street and Highway Type $9.26 §111.12 (50.93)
Last Change - All Luminaires 111720 117420 1171720
* Mercury Vapor Lighting is not available for new lighting installations, effective January 1, 1991.
Issued by: Roberl B. Hevert Tssued: December 30, 2020
Sr, Vice President Effeciive: January 1, 2021
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Fikchburg Gas and Electric Light Company
Summary of Electric Service Rates

M.D.P.U. No. 312-21-B
Canceling, M,DLP.U. No. 312-25-A

Sehedule SR Sheet 1
ShLaRT
Intemal Selar
Teul Tranzmiszion Mlmssachussils
Dudivery MDOFT Lwslommer Blnse Crher Intemal Service Cosl Exical Talal Henewoble  Coagy Repowahle Tatal
Hervige: Ho Hlorks Charge _Dratibanen  Branbygion (07 Tranemiagon iimen! Temmsticitn  Transtssuen  Resowre  ilficienoy  Twnpel Detiveny
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Sr. Yice President
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M.D.P.U. No, 312-21-B

Canccling MLD.P.TI. No. 312-21-A

Sheet 1
Fitchburg Gas and Eleetric Light Company
Summary of Eleciric Service Rates
Schedule SR
Company Owned Outdoor Lighting Delivery Service - Luminaire Charges
MLD.P.T. No. 356
Total Distribution Total
Lamp Size Type of Charge per Luminaire Farm Credit
Lurnens Luminaire Per Month Per Year Per Month
Mercury Vapor*:
3,500 Street and Highway Type $13.29 $159.48 {$1.33)
7.000 Street and Highway Type $14.74 $176.88 ($1.47)
20,000 “Street and Highway Type $26.78 $321.36 {52 68)
60,000 Street and Highway Type $51.19 561428 ($5.12)
20,000 Flood Light Type $29.61 $355.32 ($2.56)
3,500 Power Bracket [ncluded $13.92 $167.04 ($1.3%)
7.000 Power Bracket Included $15.67 $188.04 ($1.57)
High Pressure Sedium:
3,300 Street and Highwey Type $11.53 $138.36 (31.15)
9,500 Street and Highway Type $13.7 £le4.52 ($1.37)
20,000 Street and Highway Type $20.44 £245.28 ($2.04)
50,000 Street and Highway Type $29.06 $348.72 ($2.51)
146,000 Street and Highway Type $59.62 $715.44 (£5.96)
50,000 Flood Light Type $33.73 404,76 ($3.37
bdetal Halide:
3,700 Cobra Head Type 516.14 $193.68 (81.61)
5,000 Cobra Head Type $18.44 $221.28 ($1.84)
10,000 Cobra Head Type $22.79 $273.48 ($2.28)
3,700 Flood Light Type $16.48 $197.76 ($1.65)
5,000 Flood Light Type $19.06 $228.72 ($1.91)
10,000 Flood Light Type $22.64 $271.68 (52.26)
47,000 Flood Light Type $48.65 $583.02 ($4.87)
3,700 Power Bracket Included $16.42 $197.04 ($1.64)
5,000 Power Bracket Included $18.74 $224.88 ($1.87)
10,000 Power Bracket Included $23.15 §277.80 ($2.32)
Light Emitting Diode (LED):
3,850 Cobra Head Type $997 $115.64 (51.00)
6,100 Cobra Head Type $11.82 $141.84 (51.18)
10,680 Cobra Head Type $14.82 5177.84 ($1.48)
20,000 Cobra Head Type $23.88 $286.56 ($2.39)
4,572 Flood Light Type $15.59 $187.08 (51.56)
6,810 Flood Light Type £16.39 £196.68 (51.64)
11,253 Flocd Light Type $25.39 $304.68 ($2.54)
15,300 Flood Light Type $25.30 $303.60 ($2.53)
50,403 Flood Light Type $54.63 $655,56 (35.46)
2,887 Power Bracket Included $10.61 £127.32 ($1.06)
6,100 Power Bracket Included £11.82 $141.84 ($1.18)
12,290 Power Bracket Included $17.64 $211.68 ($1.76}
17,200 Pawer Bracket Included $21.06 $252.72 ($2.11)
Omamental Lighting:
3,300 Street and Highway Type $9.26 $111.12 {$0.93)
F.ast Change - All Luminaires 117020 114520 1171720

* Mercury Vapor Lighting is not available for new lighting installations, elfective Januery 1, 1591.

Izsued by: Robert B. Hevert
Sr. Vice President
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Issued; April 15, 2021
Effective; June 1, 2021




Fitchburg Gas and Electric Light Company
Summary of EKectric Service Rates

M.D.P.L. No. 312-21-C
Canceling M.I.P.U. No. 312-21-B

Sehedule B8R Sheet 1
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€7 Service is available under this rate only for exdsting cuslomers ol exigiing locafions thal reestver serviee under s cawe prior to the effeclive date of this T page

Issucd by: Robert B, Hevert
Sr. ¥ice President
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M.D.P.U. No. 312-21-C
Canceling M.D.P,U. No. 312-21-B

Sheet 1
Fitchburg Gas and Electric Light Company
Summary of Electric Service Rates
Schedule SR
Company Owned Outdoor Lighting Delivery Service - Luminaire Charges
M.D.P.L. No. 35
Total Distribution Tolal
Lamnp Size Type of Charge per Luminaire Farm Credit
Lumens Luminairg Per Month Per Year Per Month
Mercury Vapor®:
3,500 Street and Highway Type $13.29 §159.48 {$1.33)
7,000 Street and Highway Type $14.74 $176.88 ($1.47)
20,000 Street and Highway Type $26.78 $321.36 ($2.68)
60,000 Street and Highway Type $51.19 £614.28 ($5.12)
20,000 Flood Light Type $29.61 $355.32 ($2.96)
3,500 Power Bracket Included $13.92 $167.04 ($1.39)
7,000 Power Bracket Included 515.67 $188.04 (31.57)
High Pressure Sodium:
3,300 Strest and Highway Type $11.53 $13835 ($1.15)
9,500 Sireet and Highway Type $13.71 $164 .52 (31.37)
20,000 Street and Highway Type $20.44 §245 28 {52.04)
50,000 Street and Highway Type $29.06 $348.72 (F2.91)
140,000 Street and Highway Type $55.62 $715.44 (85.56)
50,000 Flood Light Type £33.73 $404.76 ($3.37)
Metal Halide:
3,700 Cobra Head Type $16.14 $193.68 {($1.61)
5,000 Cobra Head Type §18.44 $221.28 ($1.84)
10,000 Cobra Head Type $22.79 $273.48 (32.28)
3,700 Flood Light Type $16.48 §197.76 (51.65)
5,000 Flood Light Type $19.06 §228.72 ($1.91)
10,000 Flood Light Type $22.64 $271.68 ($2.26)
47,000 Flood Light Type %48.66 £583.92 ($4.87)
3,700 Power Bracket Included $16.42 F197.04 ($1.64)
5,000 Power Bracket Included $18.74 $224.88 ($1.87)
10,000 Power Bracket Included $23.15 $277.80 ($2.32)
Light Emitting Dicde (LED):
3,850 Cobra Head Type $9.97 $116.64 (51.00)
6,100 Cobra Head Type $11.82 $141.84 {$1.18)
10,680 Cobra Head Type $14 .82 $177.84 ($1.48)
20,000 Cobra Head Type $23.88 $286.56 (£2.39)
4,572 Flood Light Type §15.59 $187.08 ($1.56)
6,810 Flood Light Type £16.3¢ $196.68 ($1.64)
11,253 Flood Light Type $25.39 $304.68 ($2.54)
15,300 Flood Light Type $25.30 $303.60 {$2.53)
50,403 Flood Light Type $54.63 $655.56 {55.46)
2,887 Power Bracket Included F10.61 $127 32 ($1.08)
6,100 Power Bracket Included $11.82 £141.84 (31.18)
12,200 Power Bracket Included $17.64 $211 .68 ($1.76)
17,200 Power Bracket Included $21.06 $252.72 (52.11)
Ornamental Lighting:
3,300 Street and Highway Type $9.26 $111.12 ($0.93)
Laxt Chanpe - All Luminairey 11/1/20 117120 11120
* Mercury Vapor Lighting is not available for new lighting inslallations, effective January 1, 1991.
Issugd by: Rober B. Hevert Issned: November 24, 2021
§r. Vice President Effective: December 1, 2021
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Fitchburg Gas and Electric Light Company Year ended December 31, 2021

DEPQSITS AND COLLATERAL

1. Slaternent of money and the value of any collateral held as guaranty for
the payment of charges pursuant to Massachusetls General Laws.
Chapter 184, Section 128.

Line Name or City or Town Amount

Customer Deposits $ 206 354
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TOTAL 206,354

L]
ey

PBG




Fitchburg Gas and Electric Light Company Year ended December 31, 2021

EXPENDITURES FOR CERTAIN CIVIC, POLITICAL AND RELATED ACTMITIES (426.4)

1. Reporl below all expenditures incurred by the respondent during the year for the purpose of
influencing putlic opinion with respec to the election or appointment of public officials, referenda,
legislation or ordinances (either with respect to the possible adoption of new referenda, legislation or
ordinances or repeal or modification of existing referenda, legislation or ordinances), approval,
medification, or revocation of franchises; or for the purpose of influencing the decisions of public
officials which are accounted for as Other Income Deductions, Expenditures for Cerlain Civie,
Political and Related Activities, Account 426.4.

2. Advertising expenditures in this Account shall be classified according fo subheadings, as follows: (&)
radio, television, and motion picture advertising; {b) newspeper, magazine, and pamphlet adverlising;
{c) letters or inserls in custormers' bills; {d) inseris in reporls to stockholders; (e) newspaper and
magazine editorial services; and {f} other adverlising.

3. Expenditures within the definition of paragraph {1}, cther than advertising shall be reported according
to captions or descriptions, clearly indicating the nature and purpose of the aclivity.

4. If respondent has not incurred any expenditures contemplated by the instructions of Account 426.4,
s0 state.

5. Forreporting years which begin during the calendar year 1963 only, minor amounts may be grouped
by classes if the number of items so groupad is shown.

Note: The classification of expenses as nonoperating and their inclusion in this account is for
accounting purposes. It does not preclude Commission consideration of proof fo the contrary for
ratemaking or ather purposes.

Ling| tem Amount
No. (a) (8]

1 |CIVIC ACTIVITIES $107,784

Total $107,794

P80A



Fitchburg Gas and Electric Light Company Year ended Dacember 31, 2021

913. ADVERTISING EXPENSES

Account
Lina Number Type General Description Amount for Year

No. )] ()] )

Bill inserts, safely messaging, et 23,871

51 TOTAL 23,971
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Fitchburg Gas and Elactric Light Company Year endad December 31, 2021

THIS RETURN 1S SIGNED UNDER THE PENALTIES OF PERJURY

Rate Capacity
_ March 29, 2022 President
—J
— March 29, 2022 Coeniroifer

Dartiel J. Hurstak

fsf/ Winfield S. Brown * March 29, 2022 Director
Winfield S. Brown

Is/ Mark H. Callin_* March 29, 2022 Director
Mark H. Collin

/s/ Lisa Crutchfield * March 29, 2022 Director
Lisa Grutchfield

/st Suzanne Foster * March 29, 2022 Director
Suzanne Foster

/st Edward F. Godfrey * March 29, 2022 Director
Edward F. Godfrey

/s{ Michael B. Green * March 29, 2022 Director
Michael B. Grean

/s/ Eben S. Moulton * March 29, 2022 Director
Eben S. Maulton

/s{ _Justine Vogel * March 29, 2022 Direcfor
Justine Vogel

s/ David A. Whiteley * March 29, 2022 Director
David A. Whiteley

* Power of Attorney on file.

SIGNATURES OF ABOVE PARTIES AFFIXED QUTSIDE THE COMMONWEALTH OF
MASSACHUSETTS MUST BE PROPERLY SWORN TO
State of New Hampshire
Rockingham County 85
Then persanally appeared Thomas P. Meissner and Daniel J. Hursiak
and severally made cath to the truth of thi to their

hest knawiedge and belief.

Sandra L, Whitney

[ .. NOTARY PUBLIC
State of New Hampshire

My Commission Expires January 22, 2025




The Commonwealth of Massachusetts

AFFILIATES OF
GAS AND ELECTRIC GOMPANIES

RETURN

OF THE

FITCHBURG ENERGY DEVELOPMENT COMPANY

TO THE

DEPARTMENT OF PUBLIC UTILITIES

OF MASSACHUSETTS

For the Year Ended December 31,

2021



Annual Report of Fitchburg Energy Development Company Year Ended December 31, 2021

1. Full title of the Company Fitchburg Energy Development Company

Telephone (603) 772-0775

2. Location of principal business office, 357 Electric Avenue, Lunenburg, MA 01462
3. Date of organization, February 13, 1978 asa Business Corporation
under the laws of The State of Delaware

4, Date of annual meeting, March 25, 2021

5. Number of stockholders 1

6. Number of stockholders in Massachusetts, 1

7. Amount of stock held in Massachusetts, 2.000 shares




Annual Report of Fitchburg Energy Development Compary Year Ended December 31, 2021

DIRECTORS, TRUSTEES AND PRINCIPAL OFFICERS
DIRECTORS OR TRUSTEES.
DATE OF EXPIRATION OF
NAME POST-OFFICE ADDRESS TERM.
Todd R. Black 6 Liberty Lane West, Hampton, NH 03842 March 24, 2022
jRabert B. Hevert 6 Liberty Lane West, Hampton, NH 03842 March 24, 2022
|
IDaniel J. Hurstak 6 Liberty Lane West, Hampton, NH 03842 March 24, 2022
PRINCIPAL OFFICERS.
TITLE. NAME. OFFICIAL ADDRESS.
President, Todd R. Black 6 Liberty Lane West, Hampton, NH 03842
Vice President & Conlrofler Daniel J. Hurstak 6 Liberly Lane West, Hampton, NH 03842
Treasurer Todd R. Diggins & Liberty Lane West, Hampton, NH 03842
Secretary Sandra L. Whitney 6 Liberty Lane West, Hampton, NH 03842
2




Annual Report of Fitchburg Enel_'gy Development Company

IF ANY OF THE DIRECTORS, TRUSTEES OR OFFICERS HOLD ANY OFFICE IN ANY
OF THE COMPANIES OR ASSOCIATIONS RECE(IVING SERVICES FROM THE REPORT-
ING COMPANY, STATE THE TITLE AND THE COMPANY OR ASSQCIATION WITH
WHICH SUCH DIRECTOR, TRUSTEE OR OFFICER IS ASSOCIATED.

Year Ended December 31, 2021

NAME TITLE

COMPANY

NONE




Annual Report of Fitchburg Energy Development Company

Year Ended December 31, 2021

SUBMIT CONTRACT FORM.

LIST ALL CONTRACTS ENTERED INTO FOR THE FURNISHING OF SERVICES,
PURCHASE OF MATERIALS, SUPPLIES, EQUIPMENT, ETC.

DATE. FOR WHAT TIME.

CONTRACT.

NONE




Annual Report of Fitchburg Energx Development Company

Year Ended December 31, 2021

INCOME
Service rendered at cost,
Service rendered at other than cost,
Miscellangous income,

TOTAL INCOME

EXPENSES
Salaries,
Expenses of officers and employees,
Legal Services,
General office and other rents,
Telephene and Telegraph,
Stationary and Printing
Office furniture and miscellaneous equipment expense,
Other office supplies and expenses,
Advertising,
Contributions and donations,
Insurance,
Dues and membership,
Contruction equipment supplies and expenses,
Directors fees and expenses,
Other expenses,
Taxes,
Interest

Total Expenses,

Net Income,

Amount

1,338

1,338

(1,338)]




Annual Report of Fitchburg Energy Development Company

BALANCE SHEET

Year Ended December 31, 2021

ASSETS

INVESTMENTS
Office furniture and miscellaneous equipment,
Construction equipment,
Organization,
Total Investments
CURRENT ASSETS
Cash,
Accounts Receivable, (Page B)
Unbilled charges, (Page 8)
Other current assets,
Total Current Assets,
DEFERRED CHARGES
Prepayments,
Other deferred charges,
Total Deferred Charges,
TOTAL ASSETS

2,995

2,995

2,995

LIABILITIES

Capital Stock,
Indebtedness, (Page 9)
Total Capital Stock and Indebtedness,
CURRENT LIABILITIES
Accounts Payable, {Page 9)
Accrued Taxes,
Other current liabilities,
Total Current Liabilities,
Deferred Credits,
Reserve for Depreciation,
Earned Surplus,

TOTAL LIABILITIES

360,901

360,901

(357,908)

2,995 |




Annual Report of Fitchburg Energy Development Company

ACCOUNTS RECEIVABLE*

Year Ended December 31, 2021

AMOUNT

NONE

Total Accounts Receivable

UNBILLED CHARGES*

AMOQUNT

NONE

Total Unbilled Charges

*Give Indlvidual accounts aggregating more than $5,000 in amount,
Give total amount represenled by accounts of less than $5,000 specifying number,
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INDEBTEDNESS*

Year Ended December 31, 2021

AMOUNT

NONE

Total Indebtedness

ACCOUNTS PAYABLE®

AMOUNT

NONE

Total Accounts Payable

*Glve individual accounts aggregating more than $5,000 in amount
Give tolal amount representad by accounts of less than $5,000 specifying number.







Annual Report of Fitchburg Energx Development Company Year Ended December 31, 2021

SIGNATURES AND OATH TO RETURN

SIGNED UNDER THE PENALTIES OF PERJURY.

We hereby certify that the statements contained in the foregoing Return are full, just and true.

’B% VP/Controller

SIGNATURES OF THE ABOVE PARTIES AFFIXED OUTSIDE THE COMMONWEALTH OF
MASSACHUSETTS MUST BE PROPERLY SWORN TO

State of NH - Rockingham County ss.

Then personally appeared Daniel J. Hurstak

and severally made oath to the truth of the foregoing statement by them subsaribed according to their best knowledge and belief.

Sandra L. Whitney
NOTARY PUBLIC
State of New Hampshire

My Commission Expires January 22, 2025
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DO NOT FOLD THIS RETURN VOLUNTARY ASSOCIATICNS

The Commonwealth of Massachusefts

ANNUAL RETURN

OF THE

UNITIL CORPORATION

TO THE

DEPARTMENT OF
PUBLIC UTILITIES

For the Year Ended December 31,

2021




Unitil Corporation - 2021 DPU Annual Refum

2
1. Full title of the Association of Company Unitil Carporation
2. Location of principal business office, 6 Liberty Lane West, Hampton, NH 03842

3. Date of organization, September 7, 1984

4. Date of annual meeting, April 28, 2021

5. Number of stockholders

6. Number of stockholders in Massachusetts,

7. Amount of stock held in Massachusetts,

*Number is representative of registered shareholders only, which does not include beneficial
owners who hold shares in street name through a broker or other nominee.

Name of officer to whom correspondence
should be addressed regarding this report, Robert B. Hevert

Official Title Sr. VP, Chief Financial Officer & Office Address 6 Liberty Lane West

Treasurer Hampton, NH 03842
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DIRECTORS AND PRINCIPAL OFFICERS

DIRECTORS.
DATE OF EXPIRATION OF
NAME POST-OFFICE ADDRESS TERM.
Winfield 5. Brown 242 Green Streel. Gardner, MA 01440 April 2023
*Mark H. Collin 19 Cotion Famn Lang, N. Hampton, NH 03862 April 2023
Lisa Crutchfield 2 Hudson Way, Gamet Valley, PA 19061 April 2022
Suzarne Foster 250 W. Spring Street, Columbus, OH 43215 April 2024
Edward F. Godfrey 89349 Bloomfield Blvd, Sarasota, FL 34238 April 2022
IMichael B. Green 123 Old Henniker Road, Hopkinton, NH 03228 April 2023
Thomas P. Meissner, Jr. § Liberty Lane West, Hampton, NH (3842 April 2024
Eben 5. Moulton 55 Farcroft Rd, Danvers, MA 01923 April 2022
Justine Vogel 11 Cusack Road, Hampton, NH 03842 April 2024
|David A. Whiteley 8500 Maryland Avenug, St. Louis, MO 83124 April 2022
PRINCIPAL OFFICERS.
TITLE. NAME. OFFICIAL ADDRESS.

President, Chief Executive Officer,
& Chairman of the Board

Thomas P. Meissner, Jr.

& Liberly Lane West, Hampton, NH

Senior VP, Chief Financial Officer
& Treasurer

Robert B. Hevert

B Liberty Lane ¥West, Hampton, NH

Sr. Vice-Prasident

Todd R. Black

6 Liberty Lane West, Hampton, NH

15r. Vice-President

Laurence M. Brock”

6 Liberty Lane West, Hampton, NH

Controller & Chief Accounting
Officer

Daniel J. Hurstak

6 Liberly Lane West, Hampton, NH

Secretary

Sandra L. Whitney

6 Liberty Lane West, Hampfon, NH

*Mr. Brock retired effective July 1, 2021
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4

IF ANY OF THE DIRECTORS, TRUSTEES OR CFFICERS HOLD ANY OFFICE IN ANY
OF THE COMPANIES OR ASSOCIATIONS RECEIVING SERVICES FROM THE REPORT-
ING COMPANY, STATE THE TITLE AND THE COMPANY OR ASSOCIATION WITH
WHICH SUCH DIRECTOR, TRUSTEE OR OFFICER IS ASSOCIATED.

NAME

TITLE

COMPANY

Thomas P. Meissner, Jr.

President & Director

Fitchburg Gas and Electric Light Company

President & Director

Unitil Energy Systems. Inc.

President & Director

Northern Utilities, Inc.

President & Director

Granite State Gas Transmission, Inc.

President & Director

Unitil Service Corp.

Director

Unitil Power Corp.

Director

Unitil Realty Corp.

JRobert B. Hevert

Sr. Vice President

Fitchburg Gas and Electric Light Company

Sr. Vice President

Unitil Energy Systems, Inc.

8r. Vice President

Northern Utilities, Inc.,

Sr. Vice President

Granite State Gas Transmission, Inc.

Sr. Vice President & Director

Unitil Service Corp.

Director Unitil Power Corp.

Director Unitil Realty Corp.

Director Fitchburg Energy Development Co.

|Sandra L. Whitney Secretary Unitil Energy Systems, Inc.

Secretary Northern Utilities, Inc.
Secretary Granite State Gas Transmission, Inc.
Secretary Fitchburg Gas and Electric Light Company
Secretary Unitil Service Corp.
Secretary Unitil Power Corp.
Secretary Unitil Realty Corp.
Secretary Unitil Resources, Inc.
Secretary Fitchburg Energy Development Co.

ICaurence M. Brock”

Sr. Vice President

Fitchburg Gas and Electric Light Company

Sr. Vice Presideni

Unitil Energy Systems, Inc.

Sr. Vice President

Northern Utilities, Inc.

Sr. Vice President

Granite State Gas Transmission, Inc.

Director Unitil Power Corp.
Director Unitil Realty Corp.
Sr. Vice President & Director Unitil Service Corp.
Director Fitchburg Energy Development Co.

Todd R. Black

Sr. Vice President

Fitchburg Gas and Electric Light Company

Sr. Vice President

Unitil Energy Systems, Inc.

Sr. Vice President

Northern Utilities, Inc.

Sr. Vice President

Granite State Gas Transmission, Inc.

Director Unitil Power Corp.
Sr. Vice President & Director Unitil Service Corp.
Director Unitil Realty Corp.

President & Director

Fitchburg Energy Development Co.

|Daniel J. Hurstak Controller Fitchburg Gas and Eleciric Light Company
Controller Unitil Energy Systems, Inc.
Controller Northern Utilities. Inc.
Controller Granite State Gas Transmission, Inc.

Vice President/Controller

Unitil Power Corp.

Vice President/Controller

Unitil Realty Corp.

Vice President/Controller

Unitil Service Corp.

President & Director

Unitil Resources, Inc.

Vice President/Controller & Director

Fitchburg Energy Development Co.

* Mr. Brock retired effective July 1, 2021.
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LIST ALL CONTRACTS ENTERED INTO WITH SUBSIDARY COMPANIES

DATE. FOR WHAT TIME. CONTRACT.

NONE
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INCOME ACCOUNT FOR THE YEAR
Dividends on stock owned {Page B}
Interest on bonds owned  (Page 8)
Interest on notes {Page 9)
iMiscellaneous Interest 344,948
Other income
Total Gross Income 344,948
|Deductions:
Salaries of officers and clerks
Legal expenses
Taxes {Page 11} {913,650)
Depreciation & Amortization 0
Miscellaneous general expenssas:
Qutside Services 40,017
Donations 0
Miscellaneous 7,398
Toifal Deductions (866,235)|
Net Income 1,211,183
Interest on bonds or coupon notes (2,657,449}
Year-to-Date Net Income {Loss) From Associated Companies 37,519,171
Net Divisible Income 36,072,905
Dividends on preferred shares per cent, or per share -
Dividends on comman shares  per cent, or per share 1.52 23,522,383
Total Dividends 23,522,383
Surplus for the Year ({if deficit show in red) 12,550,523
Amount of previous surplus or deficit  (if deficit show in red} 101,979,929
Total 114,530,451
Profit and loss adjustment during year:
Credits: (Specily in detail}
Dividends Equivalents 68,170
Adjustments for Preferred Stock Redemptions 0
Misc Interest
Total Credits 68,170
Debits: {Specify in detail)
Adjustment to Prior Year's Eamings in Subsidiaries 0
Total Debits 0
Net Amount to Profit and Loss Dec 31, {if loss indicate by {..)} 68.170
Total Surplus December 31 (If loss indicate by (...} ) 114,462,281
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BALANCE SHEET DECEMBER 31, 2021

ASSETS
Stocks of other companies {Page 8) 482,529,295
Bonds of other companies {Page 8}
Notes and indebtedness of olher companies (Page 9}
Discount on securities sold
Commission and inferest on securities sold
tCash 26,596,429
Accrued income receivable
|Deposit account of dividends
Accounts Receivable 24,246,163
Miscellaneous Deferred Debits 353,054
Prepayments 0
Taxes Receivable 0
TOTAL ASSETS 533,724,941
LIABILITIES
ICapital shares, preferred  (No. Outstanding)
common, (No. Culstending) 15,372,762 348,722,887
Additional Paid-in-capital 2,291,791
Capilal Stock Expense {17,198 457)
Totat Capital Shares e, 333,816,221
JCoupon notes
Note Payable 0
Senior Notes Payable - Long Term 60,000,000
|Accrued interest on coupon notes or bonds 498,460
Accrued preferred dividends payable
Vouchers payable
Agcounts Payable 9,627,833
Taxes Refundable 5,995,669
Common Dividends Payable 0
Accum. Deferred Income Taxes 9.067.155
Misc Current Liabilities 257,322
Profit and Loss Balance 114,462,281

TOTAL LIABILITIES

533.724.841
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INVESTMENT IN STOCKS OF OTHER COMPANIES

TOTAL PAR VALUE OR * BOOK VALUE AT
NAME OF I1SSUING COMPANY KINDS OF NUMBER OF SHARES CLOSE OF YEAR DIVIDENDS DECLARED
STOCK IF NO PAR VALUE FOR EACH COMPANY RATE AMOUNT
Unitil Energy Systems Inc. Common 131,746 115,050,352 35.48 4,674,348
Fitchburg Gas and Electric Light Company Common 1,244,629 100,317.601 4.96 6,173,360
INerthern Utilities, Inc. Common 100 246,126,851 || 136,235.24 13,623,524
IGranite State Gas Transmission, Inc. Commen 29,900 20,342,077 43.52 1,301,248
[Unitil Power Corp. Commecn 100 190,680 0.00 0
Junitil Realty Corp. Common 100 383,054 0.00 0
JUnitil Resources, Inc. Common 100 115,982 0.00 4]
Qunitil Service Corp. Common 100 2,688 0.00 0
Total 1,408,775 482,529,295 26,772,480
INVESTMENT IN BONDS OF OTHER COMPANIES
" * BOOK VALUE AT
[NAME OF ISSUING COMPANY KIND OF BOND TOTAL PAR VALUE CLOSE OF YEAR INTEREST PAID
FOR EACH COMPANY RATE AMOUNT

NONE

Total

*IF the amaunts shown in this column differ in any respact with the amounts actually paid for the ities p

Insarted showing the ariginal amounts pald

@ Bl ¥ sheat must ba
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INVESTMENT IN NOTES OF OTHER COMPANIES

INAME OF 1SSUING COMPANY

TERM OF NOTE

AMOUNT OF NOTE

INTEREST PAID

RATE AMOUNT

NONE

Total

A FULL AND COMPLETE STATEMENT OF ALL TRANSACTIONS IN STOCKS, BONDS, AND OTHER SECURITIES:
SAID STATEMENT TQ SHOW THE FOLLOWING:

INAME OF COMPANY

KIND OF SECURITY
BOUGHT OR SQLD

IF PURCHASED
PURCHASE PRICE

IF SOLD

COST PRICE

AMOUNT RECEIVED

NONE

Total
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If the Capital Stock or Funded Debt of the Association or Company was increased, state the amount and
reason for said increase, and the price at which the securities were sold.

In 2021, the Company issued and sold 920,000 shares of its cornmon stock at a price of $50.80 per share in a registered
public offering (Offering). The Company's net increase to Common Equity and Cash proceeds from the Offering was
approximately $44.5 million. The proceeds were used to make equity capital contributions to the Company's regulated utility

subsidiaries, to repay debt and for other general corporate purposes.

State fully all dealings. Whether by way of purchase of securities or of other property, between the Trustees or
lother officers of said Association and any corporation any part of the stock of which is held by said Association

N/A
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11

OTHER INCOME

FROM WHOM FOR WHAT SERVICE AMOUNT
TAXES
Show division of this amount to: AMOUNT
State Taxes 170,246
|Federal Income Taxes (1,083,896}
Other Federal Taxes 4]
Municipal Taxes 0
TOTAL (913,650}




Unitil Corporation - 2021 DPU Annual Return
12

SIGNATURES AND OATH TO RETURN

|Unitil Corp - Annual Retum For the year ended December 31, 2021

SIGNED UNDER THE PENALTIES OF PERJURY.

Date Capacity

March 29, 2022 Chairman, CEC & President

%,. Jadln THh SO T March 29, 2022 SVP, CFO & Treasurer
obertB. Hevert  ~ \
Is! Winfield 8. Brown * March 29, 2022 Director

Winfield 8. Brown

/s{ Mark H. Collin * March 29, 2022 Director
Mark H. Collin
/s{ Lisa Crutchfield * March 29, 2022 Direclor

Lisa Crutchfield

/s Suzanne Foster * March 29, 2022 Direclor
Suzanne Foster

/s Edward F. Godfrey * March 29, 2022 Director
Edward F. Godfrey

/s! Michael B. Green * March 29, 2022 Direcfor
Michael B. Green

/s Eben S. Moulton * March 29, 2022 Director
Eben S. Moulton

/s/_Justine Vogel * March 29, 2022 Director
Justine Vogel
fal David A. Whileley * March 29, 2022 Director

David A. Whiteley

* Power of Atlomey on file.

SIGNATURES OF ABOVE PARTIES AFFIXED OUTSIDE THE COMMONWEALTH OF
MASSACHUSETTS MUST BE PROPERLY SWORN TO

State of New Hampshire
Rockingham County S5. Date

Then personally appeared Thomas P. Meissner, Jr. and Rober B. Hevert

and severally made oath to the truth of the foregoing staternent hv tham siihsrribed arenrdinn tn their best knowledge and belief.

Sandra L. Whitney
NOTARY PUBLIC )

A . B o ]
My Commission Expires January 22, 2025 5207 ‘2z Aienuer sauidicg vorsanuwo? AW
anysdwey MmN Jo 38}
JITENd AMYLON

Aaunliaa 1 eIpues
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Extract from the General Laws, Chapter 183, Section 7, 8 and 9

SECTION 7. The department may by it members of duly authorized employees investigate and
examine the books, accounts, contracts, records and memoranda of the trustees of any association or
trust, who own of hold the capital stock or any part thereof of a railroad, street railway, electric railroad
or elevated railway corporation or gas or electric company, and may require said trustee to furnish
such reports and information as the department shall from time to time direct with respect to the rela-
tions and dealings between such trustees and any such corporation or company.

SECTION 8. The department may by its members of duly authorized employees investigate and
examine the books, accounts, contracts, records and memoranda of any partnership, express trust, vol-
unlary association or corporation which is under the same ownership, control or management as a rail-
road, street railway, electric railroad or elevated railway corporation or gas or electric company, in
respect of the relations and of any contracts and dealings between such railroad, street railway, electric
railroad, or elevated railway corporation or gas or electric company and such partnership, express trust,
voluntary association or corporation, and in relation thereto may require from such partnership, express
trust, voluntary association or corporation such reports and information as the department shall from
time to time direct.

SECTION 9. A railroad, street railway, electric railroad, elevated railway, gas or eleciric company,
or a partnership or corporation or the trustee of an express frust or voluntary association, described in
the two proceeding sections, which refuses or neglects to submit its or their books, account, contracts,
records and memoranda to the investigation and examination of the department, or to furnish such
reports and information as it shall from time to time direct and require, shall be punished by a fine of
not more than five thousand doliars.

ACTS OF 1935, CHAPTER 335

SECTION 1. ***Every affiliated company having such relations, transactions and dealing with
the gas or electric company with which it is affiliated shall make such annual or periodic reports and in
such form as the department may by regulation prescribe in order to give the department effective
supervision over all such relations, transactions and dealings.

The supreme judicial court shall have jurisdiction in equity to enforce compliance with this section
and with all orders of the department make under authority thereof.
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Name of Respondent This report Is: Date of Report Year of Report
Fitchburg Gas and {1)_X_An Original {Mo, Da, Y1}
Electric Light Company {2) A Resubmission 03/29/22 123172021
GENERAL INFOCRMATION
PRINCIPAL AND SALARIED OFFICERS”

Titles Names Addresses Annual Salary’
President Tharmas P. Meissner, Jr. & LIbarty Lane West, Hampton, NH 03842 3 89,023
Senior Vice President Todd R. Black & Liberty Lane West, Hampton, NH 03842 49,081
Senior Vice Presidsnt Robert B. Heveart 6 Liberty Lane West, Hampton, NH 03842 50,991
Senior Vice President* Laurence M. Brack 6 Liberty Lane West, Hampton, NH 03842 21,317
vice President Justin Eisfelier 6 Liberty Lane West, Hampton, NH 03842 34,537
Vice President Robert $. Furino 8 Liberty Lane West, Hampton, NH 03842 33,30
Vice President Christopher Leblanc 6 Libarty Lane West, Hampton, NH 03842 28,194
Vice President Raymond Letourneau, Jr. 6 Libarty Lane West, Hampton, NH 03842 32,045
Controller Daniel J. Hurstak B Liberty Lane West, Hampton, NH 03842 33194
Treasurer Todd R. Diggins 6 Liberty Lane Wesl, Hampton, NH 03842 23,871
Secretary Sandra L. Whitnay & Liberty Lane West, Hampton, NH 03842 22,0092
* Mr. Brock retired effective July 1, 2021
' Represants direct labor charged from Unitil Service Corp. to Fitchburg Gas and Electric Light Company - Eleciric Division

DIRECTORS"
Names Addresses Fees Paid
During Year®

Winfizld S. Brown 242 Green Street, Gardner, MA (1440 22,796
Mark H.. Callin 19 Cotlon Farm Lane, N. Hampton, NH 03862 21,874
Lisa Crutchfield 2 Hudsan Way, Garnet Valley, PA 19060 25,036
Suzanne Foster 250 W. Spring Street, Columbus, OH 43215 22,801
Edward F. Godfray 8930 Bloomnfield Blvd, Sarasata, FL 34238 23,496
Michael B. Green 123 Old Henniker Road, Hapkinton, NH (3229 28,898
Thomas F. Meissner, Jr. & Liberly Lane West, Hampton, NH 03842 -
Ehben 5. Moulton 55 Ferncroft Road, Danvers, MA. 01923 24,341
Justine Vogal 11 Cusak Road, Hampton, NH 03842 23,187
David A. Whitaley 8500 Maryland Avenug, St. Louis, MO 83124 25,041

2 Represents allocated amounts from Unitil Service Corp. o Fitchburg Gas and Electric Light Company - Electric Division

directars.”

* By General Laws, Chapter 164, Section 83, the Return must contain a "List of the names of all their
salaried officers and the amount of the salary paid to each," and section 77, the Department is
required to include in its annual report "the names and addresses of the principal officers and of the
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Name of Respondent This report Is: Date of Report Year of Report
Fitchburg Gas and (1)_X_An Original {Mo, Da, Y1)
Electric Light Company {2) A Resubmissicn 3/29/2022 12/31/2021
GENERAL INFORMATION--Continued
1. Corporate name of company making this report,  Fitchburg Gas and Electric Light Company
2. Date of organization, Fabruary 4, 1853
3. Date of incorporation, May 13, 1852 (under the name Fitchburg Gas Company)
4. Give location (including street and number) of principal business office:
357 Electric Avenue, Lunenberg, MA 01462

5. Total number of stockholders, Comman: 1 Preferred:
6. Number of stackholders in Massachusetts, 0
7. Amount of stock heid in Massachusetts, No. of shares, V]
8. Capilal stock issued prior to June 5, 1984, No. of shares, 3,000 $150,000
9. Capital stock issued with approval of Board

of Gas and Electric Light Commissioners

or Department of Public Utilities since

June 5, 1894, Na. of shares,

Common 1,244,629 $12,446,290
Total, 1,244,629 shares, par value, $10.00, Common Stock oulslanding December 31
of the fiscal year 2020 $12,446,290

10. If any stock has been issued during the last fiscal period, give the date and
terms upon which such issue was offered to the stockhoiders, and if the whale or any
parts of the issue was soid at auction, the date or dates of such sale or sales, the
number of shares sold and the amounts realized therefrom.

N/A

11. Management Fees and Expenses during the Year.

List al! individuals, corporations or concerns with whom the company has any contract
or agreemeni covering management or supsrvision of its affairs, such as accounting,
finarcing, engineering, construction, purchasing, operation, etc., and show the total

amount paid to each for the year.

In 2021 Fitchburg paid $15,925,036 to Unitil Service Coarp. under the Service Agreement.
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Name of Respondent This Report Is: Date of Report Year of Report
Fitchburg Gas and {1)_X_An Original (Mo, Da, YT}
Electric Light Company (2} A Resubmission 3/29/2022 12/31/2021
GENERAL INFORMATION--Continued

Names of the cities or towns in which the company supplies ELECTRICITY,
with the number of customers' meters in each place.

Number of Number of

Customers' Customers’

City or Town Meters City or Town Meters
Fitchburg 19,519
Lunenburg 5,392
Townsend 4,058
Ashby 1,447
Shirley 21
Leaminster 2
West Townsend 4
Total 30,443
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Name of Respondent This Report Is: Date of Report Year of Report
Fitchburg Gas and (1)_X_An Original (Mo, Da, Yr)
Electric Light Company {2) A Resubmission 3/20/2022 12/31/2021

NOTES RECEIVABLE (Account 141}

1. Give the particulars called for below concerning notes receivable at end of year.
2. Give particulars of any note pledged or discounted.

3. Minor items may be grouped by classes, showing number of such items.

4. Designate any note the maker of which is a director, officer or other employee.

Line Names of Maker and Purpose for Date of Date of Interest Amount End
No. Which Received Issue Maturity Rate of Year
(a) (b} (c) (d) (e)

NONE

o~ DOk W

M = = a2
QOO0 WN a0

3 %]
—_

Total

ho
3 %]
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Name of Respondent This Report Is: Date of Report Year of Report
Fitchburg Gas and (1)_X_An Qriginal (Mo, Da, Y1)
Electric Light Company (2) A Resubmission 3/29/2022 12/31/2021

ACCOUNTS RECEIVABLE (Accounts 142, 143)
1. Give particulars called for below concerning accounts receivable at end of year.
2. Designate any account included in Account 143 in excess of $5,000.

Line Description
No. (a)

Amount End of Year

(b)

Customers (Account 142):
ELBCIFIC *..veveisreeemmeeecemtsssnseeams sttt assbs s mnr e n e e em s amibbnassar e ss e g e sbnesars

Other Electric and Gas Utilities. ..o
Other Accounts Receivable (Account 143);

Miscellaneous (group and describe by classes):
Water Heaters
Medical Subsidy

Pole Setilement
Miscellaneocus

Receivables from Employees (PC purchases)

[ R L R e R I
S oo NoOoRONIO@ENO O AL

Total

*Includes gas and electric accounts receivable.

21,645,777

(10,918)
30,720
(11,104)

(1,467)

2,127

21,855,135
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Narme of Respondent This Report s Date of Reporl Year of Repui}
[Fitchburg Gas and {1)_X_An Original {Mo, Da, ¥r)
Eiactric Light Company {2)__A Resubmission 312912022 121312021

{Except Nuciear Materials)

1. Report belaw the information called for concerning production fusl and oil stocks.
2. Show quanities in tons of 2,000 Ibs., gal., or Mcf, whichever unit of quantity is applicable.

2. Each kind of coal or gil shiould be shown separetely.
4. Show electric fuels separately by specific use.

PRODUCTION FUEL AND OIL STOCKS {Included in Account 151}

Kinds of Fuel and Ol
Total Propane Nabyral Gas Storage st Tennessee Gas
Line [tem Cost Quanlity Cost Quantity Cosl
No. (@ {b} (© {d} {e) n
1 n Hand Baginning of Year.... $811,384 26,053 $326 821 269,830 $470412
2 | Received During Year. $964.217 7.443 126,388 251,103 748467
3 TOTAL....covcrvmeeaes - $1,775,611 33,498 453,208 520242 1,518,878
4 | Used During Year (Note A)oooncrnnninenna
5 Generator Fusl Q
[ Inventory Adjustrnemn
7
8 | Sold or Transfemead.. 623.920 o7 47.211 248,794 493.845
g TOTAL DISPOSED OF 623,920 A.707 47.211 248.794 493,845
10 BALANCE END OF YEAR £1.151.6M1 25,789 £405.958 271,148 §725.034
Kinds of Fusl and Cil - Continued
LNG Inventory at Westminster
Ling Item Quanlity Cost Quantity Cost
Na. (g} (h} 0 {0 k)
11 | OnHand Beginning of Yeam....... v s e 3,984 514,161 0 50
12 | Received DUMMg Year. . s 18.211 88,362 0 0
13 TOTAL OSSP 22,195 103,523 4] \]
14 | Used During Year {Note A}
15
16
17
18 | Sold or Transferred 18,874 B2.864 0 0
19 TOTAL DISPOSED OF 18.874 B2.864 Q 0
20 BALANCE END OF YEAR...........-.. 3,321 $20.659 0 $0
Kinds of Fuet ard Gil - Continued
Lins ltern Quentity Cost Quantity Cost
No. {0 {m) {n (o) (b}
21 | On Hand Beginning of Year.
22 | Received During Y&ar. ...
23 TOTAL. ot ol 50 0 a0
24 | Used During Year {Notg A}
25
26
27
28 | Sold or Transferred.......... ... .
9 TOTAL DISPOSED QF... 1] 4] 4] a
30 BALANCE END OF YEAR, 1] 0 4] Q
Kinds of Fusl and Gil - Continued
Line ltem Quantity Cost Quantity Cost
No. @ (n (s) {t W
31 | CnHand Beginning of Year . ...
32 | Received DUMNG YORM......cco i trni ercrscsin
33 TOTAL oo e e me i annas 0 0 4] 1]
34 | Used During Year [NOte A .ocvv i s e
35
38
a7
38 | Sold ar TrEnsfemed.... ..
38 TOTAL DISPOSED OF ....ov civeeeeiecvireinirinnns e = e Q 0 Q 1]
40 BALANCE END OF YEAR 0 0 Q 1]

NOTE A — indicaie specific purpose for which used, e.g., Boiler Dil, Make Oil, Generalor Fuel, eic.
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Name of Respondent

Fitchburg Gas and

Electric Lighli Company

This Report |s:
{1)_>X_An Criginal
{2) A Resubmission

Date of Report
{Ma, Da, Y1)

3/29/2022

Year of Repart

123172021

DEFERRED LOSSES FROM DISPOSITION OF UTILITY PLANT (Account 187}
1. In column {a) give a brief description of property creating the deferred loss and the date the loss was recognized.
Identify iterns by department where applicable.
2. Losses on property with an original cost of less than $50,000 may be grouped. The number of items making up the
grouped amount shall be reporied in column (a).
3. In column {b} give the date of Commission approval of journal entries. Where approval has not been received, give
explanation following the respeclive item in column {a). (See Account 187, Deferred Losses From Sale of Utility Plent.)

Line

No.

Description of Property

{a)

Date J.E.
Approved

{0

Total Amount
of Loss

{c)

Balance
Beginning
of Year

{d)

curren

t Year

Amortizations
to Acc. 411.8

(e)

Additional
Losses

)

Balance
End of
Year

{0

el I N

NONE

Total
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Name of Respondent This Report |Is: Date of Reporl Year of Repert
Fitchburg Gas and (1)_X_An Original (Mo, Da, YT)
Electric Light Company {2) A Resubmission 3/29/2022 12/31/2021
NOTES PAYABLE (Account 231)
Report the particulars indicated concerning notes payable at end of year.
Date of Date of Int. Balance End

Line Payee Note Maturity Rate of Year
No. (a) (b} (c) (d) {e)

1 NONE

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

Total
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Name of Respoendent This Report |s: Date of Report Year of Report
Fitchburg Gas and (1)_X_An Original (Mo, Da, Yr)

Electric Light Company {2) A Resubmission 3/20/2022 1273142021

PAYABLES TO ASSOCIATED COMPANIES (Accounts 233, 234)
Report particulars of notes and accounts payable o associated companies at end of year.

Amount Interest for Year

Line Name of Company End of Year Rate Amount
No. (a) (b) (©) (d)

Unitil Corporation - Cash Pool 31,685,624 1.229% 162,970

Accounts Payable to Unitil Service Corp./Unitil Corp 10,335,070

OO~ Do AW

25 Totals 42,020,684 162,870
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Name of Respondent This Repart Is: Date of Report Year of Reporl
Fitchburg Gas and {1)_X_An Criginal {Mo, Da, ¥T1)
Electric Light Company {2} A Resubmission 312972022 12/31/2021

DEFERRED GAINS FROM DISPOSITION OF UTILITY PLANT {Account 256)
1. In column () give a brief description of property creating the daferred gain and the date the gain was recognized.
Identify items by department where applicable.
2. Gains on property with an original cost of less Lhan $50,000 may be grouped. The number of items making up the:
grouped amount shall be reported in column (a).
3. In column (b} give the date of Commission approval of journal entries. Where approval has not been received, give
explanation following the respective item in column (a). (See Account 256, Deferred Gains From Sale of Utility Plant.)

Current Year
Line Date J.E. Total Amount Balance

No. Description of Property Approved of Gain Beginning Amortizations Additional
of Year fo Acc. 411.8 (ains

(@) {v) (c) {d) {e} ]

Balance
End of
Year

(9)

NONE

W m - DR

23 Total
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Name of Respondent This Report Is: Date of Report Year of Report
Fitchburg Gas and (1)_X_An Original (Mo, Da, ¥YT)
Electric Light Company (2)_ A Resubmission 3/29/2022 12/31/2021

OPERATING RESERVES (Accounts 261, 262, 263, 265)

1. Report below an analysis of the change during the year for each of the above-named reserves.
2. Show the name of reserve and account number, balance beginning of year, credits,

debits, and balance at end of year. Credit amounts shoutd be shown in black, debit

amounts enclosed by parentheses.

3. Each credit and debit amount should be described as to its general nature and the

contra account debited or credited shown. Combine the amounts of monthly accounting
entries of the same general nature. If respondent has more than one utility

department, contra accounts debited or credited should indicate the utility department affected.
4. For Accounts 261, Property Insurance Reserve, and 262, Injuries and Damages

Reserve, explain the nature of the risks covered by the reserve.

5. For Accounts 265, Miscellaneous Operating Reserves, report separately each reserve
composing the account and explain briefly its purpose.

Contra Account

Debited or
Line ltem Credited
No. (a) (b}

Amount
(c)

NONE

W NMMMMMWMMOMMRMLD 2 22 a2 3 3 a2 a3
SO N RON SO ~NOObhRN D PR NRORON =
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Name of Respondent This Report Is: Date of Report Year of Report
Fitchburg Gas and {1)_X_An OCriginal {Mo, Da, Y1}
Electric Light Company {2) A Resubmission 3/29/2022 12/31/2021
SALES OF ELECTRICITY TO ULTIMATE CONSUMERS
Report by account, the KWH sald, the amount derived and the number of customers under each filed
schedule or contract. Confract sales and unbilled sales may be reporled separately in total,
Average Number of Customers
Revenue {Per Bilis Rendered)
per KWH
{cents)
Line [ Account Schedule KWH Revenue (0.0000) July 31 December 31
No.| Ne. (@) (b) (©) {d) (e) g
1 440 |R1 Residential 95,964,375 $36,162,512 0.3768 21,851 21,428
2 440 |R2 Residential 23,089,652 4,862,740 0.2105 4,102 4,583
3
4 440 |Unbilled Residential {762,571) 28,082 {0.0368)
5
6
7
8 442 |G1 Commercial 3,799,284 1,526,423 0.4018 2,466 2,499
9 442 |G2 Commercial 31,353,641 13,837,034 0.4413 1,503 1,500
10 442 |G4 Commercial 393,575 70,984 0.1804 3 3
11 442 |35 Commercial 194,551 76,444 0.3929 7 7
12
13 | 442 |Unbilled Commercial 207,380 45,183 0.2179
14
15
16
17
18 442 |G3 Industrial 17,708,482 13,961,472 0.7884 29 30
19 442  |Unbilted G3 Industrial 695,606 99,003 0.1423
20
21 444 |Street Lighting 0 0
22 445 0 0
23 456 |Culdoor Lighting - Other 649,379 587,364 0.9045 471 470
24 456 |Unbilled Pub St Lig {3,086) 662 (0.2159)
25 444
26
27
28 |Column {c) Note: Allocation of miscellanecus revenue {not specifically identifiable by rate class) is
29 |no longer included, in order to conform to presentation on FERC Form 1. This was previously listed
30 |as Accrued Revenue,
3
32
33 |TOTAL SALES TO
ULTIMATE CUSTCMERS 173,300,292 71,257.903 0.4112 30472 30,530
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Name of Respondent This Report Is: Date of Report Year of Report
Fitchburg Gas and (1)_X_An Original {Mo, Da, YT)
Electric Light Company (2) A Resubmission 3/29/2022 12/31/2021

OTHER UTILITY OPERATING INCOME {Account 414)

Report below the particulars called for in each column.

Line

Property
(a)

Amount Gain or
Amount of Amount of of Operating {Loss) from
Investment Revenue Expenses Operation

(b) () (d) (e)

MAMMNMN-S A A 3O 3 3 -k =2 =
wm—sowm—qmmhwm_;otomﬂmm.hwm_x

0 W oW N R RN RN
N=a2OOO~~NOO s

NONE

Totals 0 0 8]
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Name of Respondent This Report Is: Date of Report Year of Report
Fitchburg Gas and (1)_X_An Original (Mo, Da, Yr)
Electric Light Company {2) A Resubmission 3/29/2022 12131412021
OVERHEAD DISTRIBUTION LINES OPERATED
Line Length (Pole Miles)
No. Wood Poles Steel Towers Total
1 |Miles -- Beginning of Year........ 454.01 0.55 454 .56
2 |Added During Year.............c.e.. 1.16 1.16
3 |Retired During Year........c..c.... 0.00
4 0.00
5 |Miles -- End of Year................. 455.17 0.55 455.72
B
7
8
g |Distribution System Characteristics -- A.C. mutti phase, 80 cycles per second and
has nominal operating voltages of either 4.16/2.4 kV or 13.8/7.9kV.
10
11
12
13
ELECTRIC DISTRIBUTION SERVICES
Line Electric
No. ltem Services
14 |Number at Beginning of Year..........ocoeviceennnens 23,847
15 |Additions during year:
16 =01 pT= LT = PP
17 Installed... . 72
18 Assoclated W|th utlllty plant acqulred ...................... 0
19 Total additions... 72
20 |Reductions during year.
21 REtIMEMENTS.c.icirreee e e ccavr s 39
22 Associated with utility plant sold..........c.oeeeeene.
23 Total reductions........cccooeevieicn e 39
24 Number at End of Year.............cccvcemreiinnniacninns 23,880
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Nama of Respondent
Fitchburg Gas and
Electric Light Company

This Report Is:

{1)_X_An Origina!

{2} A Resubmission

Date of Repanl
{Mo, Da, ¥r)
3282022

Year of Report

1213112021

STREET LAMPS CONNECTED TO SYSTEM

Type
City or LED Incandescant Mercury Vapor Flugrgscant Sodium Vapor
Line Town Total Municipal | Other | Municipal| Other | Municipal Other Municipal | Other | Municipal | Other
No. (=) L] fe) {d} {c} {d) {e) 4] fa) {n} &) 0
1 Fitehburg 3,514 2,865 y 3 585 115 439
2 Lunenburg 539 0 & 35 a3 338 127
3 Townsend 250 110 7 B 20 13 a4
4 Ashby 43 3 3 1 8 7 21
5 Shirley 1 0 1] 0 0 1 1]
6 Leorminster 7 0 0 0 0 7 0
7
g
9
10
11
12
13
14
15
16
17
40
41 Totals 4,354 2,978 53 0 0 45 116 u] 481 681
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Fitchburg Gas and Electric Light Company

Year of Report 12/31/2021

RATE SCHEDULE INFORMATION

1. Aftach copies of all Filed Rates for General Consumers
2. Show below the changes in rate schedules during year and the estimated increase or decrease in annual
revenue predicated on the previous year's operations.

Estimated
Date M.D.P.U Rate Effeci on
Effective Number Schedule Annual Revenues
Increases Decreases

See 16 A,B,C,D,E,F, G, H, LK. LL M




Fitchburg Gas and Ekectric Light Company
Summary of Rates
Delivery Service and Default Service

Approved for effect March 1, 2021

Revenus Totel Local Dletribution Tatal Delivery =
Cuslomer D O i Dilatribuli j Tatal Distribution + Detault Tatal
Sorvica Blocke Chatge Charge Adj. Faclot Churgatd) Clavus {LDAC)Y) LUAC Sorvice (D5} [1]13 Including D5
Ramdentinl HonHest C;ustomar Chergs 570 00 $10.00 510.00 $10.00
Al tharms $1.2942 01036 $1.4038 505043 $1.9081 &0 4807 42,3008
Ruwnidential Low incams BonHeal  Cuswomer Chame $1000 £10.00 $10.00 $10.00
R-2
Al therms 51,2942 B0 1096 %1.4030 $0 5043 $1.9081 0 4807 $2.3088
25% Law income Discount Custamer Charge 152 50) 1%52.50) 42.50) B2.50)
Al lherms B0.3510) E0.1261) ($0.A770) 30 1202) 30.5970
Residential Haat Cuslomer Charge $10.00 $10.00 $10.00 §10.00
R-2
All tharms $1.0542 4 0508 $1.1051 05043 $1.609%4 &0 5293 $2.13387
Ron{danlinl Low incoma Haal Cuslomar Chargs 1000 $10.00 §10.00 $10.00
R4
Al therms $1.0542 $0.0508 $1.9051 50603 %1.6084 H).52093 24387
25% Lo Ineome Discounl Cuelamer Chamga {2 50) {52.5 {§2.50) {$2.50)
Al tharms. {$0.2763) {50.1261) (8040241 {50 1323} {%0.5347)
Genaral Sarvice Custamar Cherges S2600 $28.00 $20.00 $28.00
Smell, High Wintar Usa [2)
G-41 All lherms F0 A48 00 50.8809 §0 FT98 $1.2607 5D 5293 $1.7900
Lees than or aqual ke B,000 Tharms"r.
Genaral Sarvice Cuslomer Charge $28.00 $20.00 $Z5.00 £20.00
Small, Law Winter Use {3}
G651 Alliherms B0 7629 00344 $0.7973 $03798 $1.4mT $0 4607 $1.6578
Less lhan ar equal 1o 8,000 Thermalfr.
Ganetal Sarvica Cuslemar Ghargs $140.00 5140.00 £1a0.00 $140.00
Medium, High Wintar LUisa {2}
G2 All therms $0.4837 %0 0321 $0.5238 02425 $0.78553 B0 5283 $1.2078
Grealer lhan 8,000 bul lass
Lhan or equal to B0 000 Tharmsrfr,
Genaral Sarvice LCustamar Charge 574000 $140.00 $140.00 $140.00
Madium, Law Winter Uss (2]
&-52 All therma B0 4618 $0.0344 504962 £0.2425 $0.7387 0 4807 .21
Geaaler Lhan 8,000 but less
than or aqual to 80,008 Thormafrr
Ganaral Service Customer Charge F625.00 E25.00 $A25.00 SEXE.00
Large, High Winter Llae(2}
G-43
All Tharms £0 3083 300321 03410 501542 $0.5352 $0.5293 $1.0645
Srealar than 20,000 Tharmse'r'r
MO Therms. 179 $1.7 $1.79 M
Genaral Servies cuglomer Chamga THZE.00 $625.00 $625.00 $625.00
Large, Low Winter Usa(2)
553
All Tharms 302667 BO.0334 %0.3014 0 1942 804953 0 4807 $0.9760
Graater than 80,000 Tharmar.
MOO Thams B2.22 2z $2.22 5222

{1] The Defaull Servics Charge |5 equivelent bo the GEA and appiles Lo customers taking Default Serdes from Lhe Comparny, as slalsd In Scheduls D3
{2} High winlar usa nspresests winter pariod usage greatie Ihan or equal lo 70% af ennuel usaga Low winler usa reprasenls usage lees than 79% of ennuel usaga. Tha Wintar
pericd is delinad a8 the biling monihe of Movamber Lesigh Aprl. The Summer pariod it dallnad as ha billing monlha of May through Colober
(33 The LIDAC end the DS (CEA) ars broken oul Inta indlvidual rate somponents,
[4) Tha lolal distribulen charga equels the sum of The customer charge, plua the dislribulies chargs, plug the revanus decsupling adjustment faclor, plus demand chargs  Per lhe Revenue Bacoupling Ad|ustmanl
Clausa tart, Schadule RDAC, the ROAF shall bs included in disidbution rates for biling purposes.

Tege |64



Fitchburg Gas and Electric Light Company

Summary of Rates

Delivery Service and Default Service

Approved for effect April 1, 2021

Revenus Tolal Lacal Distrbutlon Total Delivary =
Cuslomer  Ih I li I i i Total Disiribution + Default Tatal
Senace Blocks Charge Adj. Facler  Charge(d) Cluusa [LDAGHY} LDAC Sarvine (0F) (143} _ Inciuding DS
Ruzidential NonHont Cugtomer Sherge § $10.00 10.00 $10.00 [F[ET]
R4
All lhsmms $1 2042 01088 $1.4038 $0.5043 $1.0081 $0.6548 %2.6027
Rasidential Low Income NonHeat Cuslomer Gharge | $70.00 §10.00 $10.00 F10.00
R-2
All Inarms 1 2842 50,1086 $4.4028 E.5043 %$1.5081 0 6046 %2.6027
25% Low tncoma Discour Customer Charge | {§2 50) 52.50] ($2.50} 52.500
Al lharms $0.3510) (301261} 1504770} {B01737) (50,6507}
Residonbel Haat Cuslomer Charge | $70.00 $10.00 $10.00 ST0.00
R-3
All Iherms $1.0542 L.0508 #1105 $0.5043 §1.6084 507432 $2.3526
Rwaldantis! Low incoma Hesl Cuatomar Cherga | $10.00 £10.00 $10.00 1o.00
R4
All lherms 10542 50,0509 $1.1081 E0 6043 $1.6004 H0.7432 $2.3526
5% Low Ingama Discount Cuslomer Charge | (2 50) {$2.30} 82,509 {$2.50)
All tharms {$0.2763) 301261} $0.4024) (30 1858) {$0.5882)
General Sorvice Gusiamer Chargs | $28.00 $28.00 $20.00 $20.00
Small, High Winter Usa (2}
G-41 All tharms G0.8488 00324 £0.8809 303798 %1.2607 50.7432 52.0033
Lees Lhan or aqual 1o B,000 ThermeYr
Caneral Servica Cusiomer Chamge | $28.00 $20.00 $28.00 $28.00
Small, Low Winter Usa [2)
G851 Al lherma E0,7B20 00344 $0.7973 §0 3798 LAR IS $0.6946 $1.8717
Lass than or equal to 8,000 Therme'r,
Ganaral Servica Custemar Cherge | $140 00 $140.00 $140.00 $140.00
Madium, High Winter Uss (2}
G-d2 All [herms §0 4937 50 0321 £0.5258 0 2425 $0. 7883 $0 7432 $1.5115
Qraalar lhan B,OOD but less
than ar aqual to 80,000 Thamar,
Ganeral Sarvice Cuslomer Gharge | §140 00 $140.00 $140.00 $140.00
Medium, Low Winler Uiss {2}
G52 All tharms s04618 | 500344 B0 402 50,2425 $0.7387 £0.6045 $1.4333
Gregter ihan 8,000 but |ess
than er aqual lo 89,000 Themarr.
Goneral Sarvice Customer Charge | $625 00 $625.00 $825.00 $625.00
Larga, High Winter Usa(Z)
G443
Al Tharms $0 2089 500321 $0.3410 50 1342 $0.5352 $0 7432 $1.2m84
Greatar than 80,000 ThermsT
MDD Thams 179 1.7 $1.79 479
Ganera Sarvice Cuslomer Chargs | $8245.00 5625.00 $625.00 $625.00
Larga, Low Wintar Use(2)
G-53
All Therma. 30 2667 50034 $0.3011 501342 $0.4953 50 6946 11308
Graater then 80,000 Thamayr
WOD Tharms 222 $122 52.22 $2.22

[1} The Dalauk Service Charge s equanlonl la Lhe CGA snd applos 1o customars inkarg Dofaull Sorice fram the Company, a3 slatad m Schodula DS
(21 High wislar use rapresenls winiar perlod usaga greator than o oquel 1o 0% of arnual Lasge. Low whvlar uss mpmsants riagn iesa ihan P0% of annual usags Thes 'Winter

peiiond i definad 58 1he blling months of Movember (ough Aprl Tho Summet porked |3 dohned &5 the billing montka st kay though Oclober
[3) Tha LDWS and the D3 (CG@A) ars brokan out Inlo Individwal rale compenents
(4] Tha inal distribution chargs equals tha sum of tha cusiemar chargs, plus the distrtotan chgoe, plus he revenue dasoupling adjustment faclor, plus demand charge  Per the Revenua Decoupling Adjuslmant
Clause 1arlff, Seheduta ROAS, Lhe ROAF shall be induded in distibulion ralas for billag purposes

Pags 168



Fitchburg Gas and Electric Light Company

Summary of Rates

Delivery Service and Default Service

Approved for effect May 1, 2021

Revenua Tatal Lacal Diabdbullon Tatal Dalivary =
Cuslomer Ok B ling  Pistributi A Taotal Diatribukian + Dofault Totel
Sarice Bracks Cherge Cheme Adj Factor  Charge{d) Clause [LOACKY) LOAC Sarvice AR tneluding OS5
Resideniial HonHeat Cuslomer Charga $10 a0 £10.00 $10.00 10.00
R
All Inerms 51,2042 (B0 0240) $1.2702 H0.5520 $1.8022 03778 $2.1797
Renidential Law Income NonHest  Gusiomer Chargs 31000 $10.00 $10.00 $10.00
All lherma §1.2542 {E0.0240) $1.2702 305320 %1.8022 B0 ATTs $2.4797
25% Low Income Discount Cuslomer Charge {$2 50) ($2.50} 1%52.50) {$2.50}
Al lharms {$0.3176) [60 1330} E0.4504) (&0 0844} {%0.3420)
Residanhal Heat Customer Cherga 510.00 $10.00 510.00 $10.00
R-3
All Lharms 51,0542 (30 D258) $1.0204 305320 $1.0004 503937 $1.9541
Resbdantial Low Income Heat Cuslomer Charga 10,00 10,00 w000 $10.00
R4
All therms. 510542 [40.0268) $1.0284 $0.5320 $1.5604 $0.3937 Fl.asi
5% Low Incoma Discount Cuslomar Charge 152,503 {$2.50) %a.50) 1$2.50)
All tharms [$0.2571) (%0.1330) 150.3901) (40.0984) 30.4085)
General Garice Cuslomer Shege F2800 $26.00 £28.00 $26.00
Small, High Winter Lea {2}
G4 All therms. $0 8488 [F0 0171} 50.8317 0 4167 $41.2454 B0 2837 $1.0421
Less than ar egual 1o 8,000 Tharmar,
Genaral Sarvico Guslomar Chargs F28,00 .00 $28.00 $28.00
Emall, Low Winter Use {2}
G-51 Al harms £0.7629 (30 0064} £0.7565 H0 4167 $1.1732 £0 3775 $1.5507
Lesa lhan or aqual 1o 8,000 Tharmsafyr
Genemal Sarvice Cuelomer Gharge $140.00 5140.00 $140.00 $140.00
Medium, High Winter Use {2)
G2 All therms $0.4937 (80,0171} $0.4766 $0.2612 507378 $0.3837 14315
Groater than 8,000 but lesa
than or equal Lo BO.400 ThermafT
Ganera| Sarvica Customer Cherge $14000 $740.00 £140.00 $130.00
Madlum, Low Winter Uae {2]
G-52 All tharms 04618 (300084} B0.4554 B0 2512 $0.7168 B0 377D £1.0841
Graaler Lhan B0 but lass
Lhan or equel o 80,000 Tharmer
Genaral Sorvice Cuslomar Cnargs $625 U $E25.00 ﬁs.oﬂ FE25.00
Large, High Winter Lise(2}
G-43
A Tharme 50 3pag BO.0171) $o.2ma 50,2074 $0.4982 50,3807 $0.8839
Sraalar than A0 D TharmsYr.
MOD Tharms E179 $1.79 §$1.73 1.
Ganeral Service Cuswomar Chems 525 00 $625.00 $625.00 $625.00
Large, Low Wintar Lisal2)
L= ]
All Tharms 02667 [$0 0064) $0.2603 $0.2074 504877 F0.37F5 $0.8452
Graater Lhan 80,000 Thammaffr,
MDD Therms 222 $2.22 $2.22 %2.22

(1} The Dataull Borvica Cheme is squkalan to ke CGA and apphas fo cuatomarm faking Oataul Setvics lrem Lho Company, &% stalod in Schodule DS.
(2} High winlar uta roprosends wintar paried wveade (Meatar than of rqual 1o 70% ol anmoal usage. Low winlss use mpmsents usape ess lhan T&'% of annual usage The Winlar

paricd i dalmed ab (b biling manthe of Newember |hraogh Aphl  Tha Summar pariod is dalinod e Yl bliing avantha of Moy lheough Oclaber
{3) The LOAG and tha DS (CGA) ara brokan out inlo indhvdual rate componenta.
{4} The talsl dislibuticn charge squals Lhe sur of Lhe cuslomer chargs, plus the distibulion charge, plus the evanue decoupling edjusiment faclor, plug demand charga  Per tha Revenus Decoupling Adjusimani
Clausg Lanff, Schedule ROAG, Ihe ROAF shall be included in dislibution rales ler blling purpeses

Tape 160



Fitchburg Gas and Electric Light Campany
Summary of Rales
Delivery Service and Default Service

Approved for effect August 1, 2021

Ravenua Tolal Local Diakribulion Tokal Dellvary =
Cuslomer [ U pling istribub Adj Tatal Dislribution + Defaulk Tatal
Borvlco Blotks Charge Chome Adj. Factor _ Cha LOAG Senvicn (08 [1]03; tncluding DS
Reaidential NonHaat Gustemer Cnerga 510,00 T10.00 F10.00 S10.00
R1
All lhatms $1.2042 0 0240} $1.2702 $0 5320 $1.8022 504904 2. 2956
iaf Low Incoma Cuslomar Gharge #1000 $10.00 510.00 510.00
R-2
All Iherms $1.2842 [$0.0240) $1.1702 H0.6320 $1.8022 B0.4934 $2.2996
25% Law Income Dfacount Customer Cherga (52509 {%2.50) {$2.50) {$2.50)
Al hams {$0.3176} ($0.1330 1$0.4506) 80,1234} {$0.5740)
Reaidantial Hoat Cuewmar Gnarga #1000 $10.00 510.00 $10.00
R-3
All Iherms 10542 {H0,0268) $1.0284 305320 $1.5604 #0 5086 5$2.0700
Rusldanlis| Low income Heat CGuslomer Charge $T1000 $10.00 s10.00 s10.00
R4
Al herme §1.0542 (50 0258) $1.0264 §0.5320 §1.5004 H0.5096 $2.0700
25% Law Ineome Discount Guslemar Ghamge {32 50} {$2.50) H2.50) B2 50)
Al therms {$0.2571) 50 1330 80.3801) (801274} #0.5979)
Genaral Service Cualomar Charga 28 00 £28.00 $29.00 $20.00
Smell, High Winter L=a [2)
G-41 Al tharms $0 6408 (50.0171) $0.8017 30,467 %1.2484 50 5098 $1.7380
Lees than or aqual io 8,000 Thammerfr.
General Service CusiomerGhame | $28.00 $28.00 $28.00 $28.00
Smali, Low Wintar Uas (2}
G- Al therms. 07528 {00084} £0.7565 304167 $1.4732 304824 51.B66E
Lags than or aqual to B,000 Thametr.
Gensrel Sardiice Customar Cherge | 5140,00 $140.00 140,00 $140.00
Madium, High Winter Lsa {2}
G-42 All thams $0.4937 E0.0171) $0.4766 $0 2612 $0.73T8 £0.5096 $1.2474
raater than B,000 but lass
than or equal lo 80,000 TharmsYr
Genaral Servlce Cuslomer Charge | $140,00 £140.00 5140.00 140,00
Hadium, Low Winler Use (2}
252 Alltherms £0 4618 (B0 0064} $049% 502812 %0.7166 50 4834 51.2100
Greater than 6,000 bul less
Then ar equal Lo #0,000 Thermsafr,
Ganeral Servica CuslomerCharge | 625,00 $625.00 $025.00 $625.00
Larga, High Winler Lsaj2)
G443
All Thams B0, 3089 (30,0171} $0.2918 £0.2074 $0.4902 50 5085 $1.0088
Grealar than BO,000 Tharmar,
MDD Tharms $1.79 .78 $1.79 5179
Genarsl Sarvice Cuslomer Charge | $625 00 $625.00 2500 $E25.00
Large, Low Wintar Uas{Z)
G531
All Therma 52667 E0.0064) $0.2603 $0.2074 &0, 4077 50.4934 0,841
Greater than 80,000 Thermant
MOT Therms £222 %222 $2.22 %222

(4} The Deluult Sordon Churge |5 squiveian! to the CGLA ond sppkes 1o customan toking Delawd Servdics from e Cempany, sk staled in Schedule DS.
(2) High wintor vee roprasanls wintar panod veage grealar than or aqual 1o 706 of annual usagu  Low winter usbs rapmsanls rsaga lees Lhan 70% of annual usage. The Winlar
poriod I3 dedined a5 Ihe biteng moaths of Movomber through Apdl  Tha Summaer penod is dofined a the billirg marihe of Mey thmugh Cclobar
3] The LDAC and the D% {{4GA) are troken oul into indhviduel rata companants
{4} The falal dislributicn charga aguals lhe sum of Lha customer charge, plus Ihe disinbulon charga, pluss the ravanue decoupling edjusimant facter, plus demend charge. Fertne Revenus Decoupling Adjusiment
Cleuse larH, Schadula RDAL, iha RDAF shall be Included In disldbutlan rales for bilkng pupoeds

Tage 16]2



Fitchburg Gas and Electric Light Company
Summary of Rates
Delivary Service and Default Service

Approved for effect October 1, 2021

Revanue Total Lacal Distribution Tatal Dalivery =
Gustomar D u] pling  Distributl Ad] Total Distribution + Default Tolal
Saryica Blochs Chargo Adp. Fastor  Chargeld) GClauna {LOASHEY LDAC Sarvite 43{3] Including D3
Rasideniial BanHant Cuslomar Gharge HT0ad $10.00 £10.00 $10.00
All therms. §1 2042 {50.0240% $1.2r02 05320 $1.0022 H0 6538 $2.4800
Residential Low income NonHoat Cualomar Charge 31000 S10.00 $10.00 £10.00
R-2
Al herms 512842 (B0.0240) $1.2702 $0.5320 $1.8022 50 6936 $2.4960
254 Low Incomo Dlecount Cuslomer Charge {2250} {$2.00) B2.50) B2.50)
All therms 1$0.3176) $0.1330) [$0.45086) (30.1735) $0.6241)
Rosidentinl Heat CUsLOMAar Chargs §10 00 510,00 $10.00 §10.00
R-3
Al therms £1.0542 0 0258) $1.0264 $0.5320 $1.5604 50,7100 s2.2md
Reaidential Law Incomo Hast Cusiomer Charge | $10.00 $10.00 $10.00 $10.00
All tharms §1.0542 {$0.0258) $1.0784 805320 $1.5604 07100 £2.2704
2% Low Incoma Discount Guslomer Sharga | (52 50) 52.50) {$2.50} (§2.50)
All tharms $0.2571) {50.1330) {$0.3901) (850 1775) {$0.5676)
Genaral Service Cuslomer Ghargs $28 00 ¥20.00 32500 $Z8.00
Small, High Wintar Uae {2)
641 All therms. B0 B4BA {$0.0171) $0.8317 80 4167 $1.2404 $0 7100 51.0884
Lasa than or squeal to 8,000 Tharmatfr
Genaral Sorvice Gusiamar Charge £24.00 $20.00 $24.00 $28.00
Smell, Low Winter Usa (2]
&-51 All fherma 50.7629 (§0.0064) %0.7565 0 4167 ATR 506938 $1.8670
Less Llhan or equal ia B,00D Tharmer,
Genaral Servlce Cuefomer Ghatge | $140.00 $140.00 %4000 $140.00
Medium, High Wirter Usa [2)
G2 All tharms 50,4937 {$0.0171} $0.4766 S0 2812 $0.7378 $0 7100 $1.4278
Grealer lhan 8,000 bul lsss
Than ar aqual o 80,000 ThermsMfr
General Servica Customer Cherge | 314000 $140.00 F140.00 §140.00
Madium, Lew Winter Usa {2}
G52 Adl Tharms $0.4618 50 0064} $0.4554 502612 $0.7166 40,6930 $1.4104
Grealer lhan 8,000 bul lass
Lhan ar equal bo B0,000 Themafr.
Ganers| Sanvice Cuslomer Charga | $825 0 £625.00 $525.00 SE25.00
Larga, High Winter Lise(2)
G443
All Therms 50,3089 @0.0171) $0.2910 50 2074 $0.4902 B0 7100 $1.2092
Greater than 80,000 Thermertr.
MO Therms $179 $1.79 .79 $1.79
Genarl Barvice Cusiomer Chamge | $625.00 §625.00 $625.00 $623.00
Large, Low Wintar Uae{Z}
G-53
All Tharms $0 2667 (50.0064) $0.2603 0 2074 $0.4677 $0.8938 $1.1615
Grealar 1hen 80,000 Tharmsar
mMOO Thams §222 $2.22 $222 $222

(1] The Dofault Sendes Changs is equisolent fe ine GEA 2nd oppolies fo cuslomars jaking Diplault Sarveca rom the Sompory, g simad in Schodude DS,
(2} High winfor use reprasanle wiror period usapa gressr than of agual 1o 70% of ansual usagh Lt wintor uea roprasanis Leaga less than 7% of annual usage. The Winler
paricd v tafinad av (he billag monthe of Mowember through Apnd. Tha Summer poricd is dofitad an 1he biilsg manthe of kay (heough Oclabet
{3) The LOAC and tha DS {CGA) ere braken oul into Indnddual rale companents
(4] Tha Iotal dietbullon charge equals the sum of the customer charge, plus the disthbuhon chiga, plus lhe revenue decoupling ad|ustment factor, plus demand charge  Par e Ravenus Decoupling Adjuslment
Clausa lanff, Schaduls RDAC, the ROAF shall be Intluded In distribution relse for billmg puposa.

Tuga [6E



Fitchburg Gas and Electric Light Company
Summary of Rales
Delivery Service and Default Service

Approved for effect November 1, 2021

Ravenus ToLal Loce| Distribubon Total Dalivery =
Cuslomer Disiribulion  Decoupling  Dletribuki Total ion + Default Total
Saryles Blagks Charge CGharge Ad]. Factar  Chargefd}  C LA Sarvice (05} (143} _meluding BES
Rasidanlisl NonHout Gustemer Cherge | $T1 00 510.00 $10.00 §10.00
All lherms 512042 301241 $1.4183 50,5040 $1.9223 307510 $a.or42
Funidentinl Lew Income Monteat | Gusiomer Gharge | $10.00 $10.00 $10.00 $10.00
R-2
Alliherme 12042 50,1241 $1.4183 £0 5040 $1.9223 Q7518 $2.6742
25% Low Income Discount Customer Gharge (52507 ($2.50) {$2.50) {$2.50)
Adl therms {50.3546) [£0 1260} |40.4806) (80 1880) [$0.8885)
Renldential Haat Cuxiomer Lharge $10.00 $10.00 $10.00 $10.00
Alitharms $1.0542 £0.0570 14112 §0 5040 16152 0 7815 $2.3967
Runidiuntal Low Income Hest Customear Charge 51000 £10.00 000 F0.00
R4
Al hewme §1.0542 BO.O570 $1.1112 &0 5040 §1.6152 307815 32,3567
25% Low Income Biscount Customar Charge {22 50} {$2.50) %2.50) 152,500
All therms 19$0.2778) (50 1260) $0.4038) (30,1254} 0.5982)
CGaneral Sarvico Guslomar Charga B28,00 $28.00 $20.00 $28.00
Small, High Winter Usa {2}
G4 A {Ferme 05408 500329 $0.8017 %0 3rei $1.2578 507815 $2.0393
Laes than or agual Lo 8,000 Thermefr
Gansrl Servica Cuslomar Charge | $28.00 $20.00 $28.00 $28.00
Smull, Low ¥mtor Usa {2)
G-51 All therms 30.T629 £0 0283 07912 30 3761 $1.1673 50 7518 $1.9192
Lass than or equal le 8,000 TharmafYr
Ganeral Sarvice Cuzlomer Charge | $140 00 $140.00 $140.00 $140.00
Mydium, High Winter Usa {2}
G-42 Alf tharmsz F0.4937 800320 $0.5266 $0.2320 07588 507815 $1.3401
Grealer Ihan 8,000 brut lass
than or squal to 8,000 TharmsYr.
Genarel Servica Custemer Charge | $140 00 §140.00 5140.00 $140.00
Madium, Lew Winter Uae (2}
G-52 Al therms F0 4618 $0 0283 504901 302020 $0.721 0 7518 $1.4740
Sraater than B0 bul lexs
Ihan or eguel lo 80,000 Trerme’'T
Ganaral Service Custemar Crarge | $625.00 $E25.00 $825.00 625,00
Large, High Wintor Use(2}
G-43
All Thamma 30 3089 500323 $0.3418 50,1835 $0.9253 30 TA15 $1.3008
Zraaler than B4, KD Tharmsrr.
MO Tharms 3l $1.79 $1.79 M7
General Service Cuslomer Charge | $625 00 $625.00 FE22.00 FE25.00
Large, Low Winter Usal2)
G5l
Al| Tharma 02667 500283 £0.2950 $0.1A38 $0.4785 50 7519 $1.2304
Grasler \hen BO,000 Tharmsar
MDD Therms §222 $2.22 §1.12 5223

{1} Tha Dafaun Sorca Chargs & squivalent Lo e CGA 1nd opphes o cuslome 1aking Defaul Sarvics frofm ke Gompany., at siaied in Schadula DS
{2 Hegh whnlot usa represonte Winled penod bgo grosls Ihan of vqual k 70% of wnnual vuage  Low winlor use rprasants cipo brea than 70% of ennuel usage  Tha Y¥inlar
pancrd b dafined 23 the biling months of Novermber Inough Aprit The Sumimar pasiod is definod ez the biing months of Mary (hrerugh Oclober.
[33 The LDWME end Lha GS (CGA) ars browen oul imle individual mia componants
[4) Tha tolal distribullon ehargs equals the sum of Ihe customer chargs, plus [he dislnbution chorge, plus tha revanue dacoupling adjustment faclar, pus damand charge  Per lhe Revenue Deccupling Adjustmant
Claues Lenlf, Schedule ROALC, lhe ROAF shall be included in disidbubon rates for billeg parposes

Fage 16T



Fitchburg Gas and Electric Light Company
Summary of Ebectric Bervice Rales

M.DL.P.U. No, 312-21-A

L. No. 312-20-E

Schedule SR Sheet 1
SWALRT
Inicrmal Solar
Trlal Iransmissiom Mazgachpaciis
Delivery MDPUO Cuslamer Basc Other Intemal Service Cosl Exlermal “Taral Renewahla  Encrgy  Rencwable Toaul
Servie Ma. Blocks Chape  Digsdbulien  Paunbuion (1) Trangmission  Adjurimem  TramomsgonTestsmaon Resounce Flfiegmoy _ Yargol Thehvory
Realdential Cuslomer Charge a7on 700
RD-1 353 allkwh worrs: 50 05463 5000394 LEDRE 0] =0,02927 SO03E3L | S0 NONSD | B (K250 S0 00233 S 1T0BS
Farm Crodit Customer Chargs (50 70|
All kWh (50 01708))
Lot Change #iid 11F120 FLtr eI PLITH] FriH] 1A FEATE] fAa it IR
Low-lncome [Cusbomer Charge ST 700
Reaidentinl 154 AW SNATTEL B0 03842 BRI (3 (00390 002927 03I | B0 KRG | 000250 EIRY ek ED L5444
RB-2
H5% Low Jncome Customier Charge (5247
Discount AllWh (S0.042T3}
Farm Cradil Customer Clacge 130 d6)
All KWh (BN a1119)
Last [ LA L7120 2f it PErs L 10420 LA | iz 1 frlial
Bmall General Cuslumur Charge FIMLT 105
Lrig ] 345 AlLLWh S0aTTOL 03346 E0,00323 (34 0007} 02531 ED (2776 | S00M050 | 3000250 S0 (W50 50 14373
Ferm Credli Cuslomer Cherge [81.00),
Allkwh [S0D1437,
Laxt Ch. LS J1ie0 [eiee Ty it JuiH N3 Fliteil ({f___ EritiH Hifad 421
Regular General Customer Charge | Sl 410.00
GD-2 A58 AllKW $o6d 1564
&l kWh 02326 003232 3400323 (50 G00TE) 5002331 S0 02776 | S 00050 | 8000250 000250 | $0022R4
Farm Credil Cuomer Charge (L3RG
All kW {5096
Al kWh (S0.0488]
Last Champe LoAiE] 114038 Ir2s &L 12 ]l 120 Firiis] 112 Eii il
Large General Cislvmer Charge | S300 00 300 00
G- 355 On Peak VA 5703 579
Om Peak k'iWh 30 01509 01525 TR EERCH] (EN Q004T) E0 U202 S0gr2445 | S0D0DS0 | ED 00250 S0.00U5E S0062TT
CHT Peak kWh 5000426 Engises S0 00310 £B0 UUUET) B0 e 5002445 | 5000050 | B0 UIS0 50 00098 304704
Farm Credit Cuglomer Charge (330 00}
Om Peak k¥ A [80.79)
O Pegk kWh [300628))
O Peak kWh (50 Q0479
RFA 1141420 i &I 144 LAz 1440 113 102 MIA2T 1A
Cusiamer Charps ELDug E111,tHY
355 UnPeak kW 3 A3 5385
On Peak KWh SoOLH3 023z ED 00323 (34 00073} 002531 EN 02776 | 5000050 | F0 00250 50250 S0 GTI6L
01T Peak kWh san2Le E0 03232 £0 023 L0 (0078 ED0 02531 OU2TIe | 805G | B0 00250 =0 0n2sn S0 06TIT
Farm Cradit Cnslomer Charge 51 0
Om Peak kW (50 30}
O Tepke KWH (S0 DOTSEY
(M Peak kWh (34 Q0AT7A)
Last Change il 1120 el A AT Fiitri fi17A0 L PR iy FIIEH
Water Healing Custamer Charge 000 a0
#melior Space Heatlog 355 Al kWh ED 05956 5043232 $0.00323 (50 DD7E) S0 02531 302776 | $OOO0E0 | S0 D050 E0 00250 12514
GI-5 (1
Farm Credit Cusluerier Tharge &I 4Ky
AllkWh {ED 01251
Last Chomyr &4 JIA2G L) 4114 (i1 112 [TErrLiy 1 12 4420 Al
ALL Translirmer Dwmorship Credit of 80 19 may spply 1 all kW iz schedules (732 and G0-4
GENERAL High Voliage Metering and Mo Translermation, 3% Discount al 4,168 Yolls or Gwer nay apply Lo all KW/ kYA and kW
Gutdaor Lighting {Tustomer Charge [Luminuire Charges - See Sheel 3
Company Ovwned-5D 356 AllkWh 5000000 Suad32g HooiIa (50 DOLKRY SO02ETY S0 0305 Y SOHRSE | S0 00250 F0 00251 3 07958
Farm Credit All kwh (B0 O0793)
Lasi Chaw 1irkein a8 A prirril Ry 1120 Fidtik] [t 2T Fied
Dpidosr Lighting
Customer Owned-SDC 357 AlLLWH 006807 004129 Engoala (54 DOOAR] 0 02RTY 5000109 | FL.O005T | 3400250 SRS L ED 140946
Farm Credlt AlKWh {50 614 Ly
Last Chmgr ThAdH Iliress &AL L) LT g G il 14420 VHEL
{1) See Shext 2,

{2 Rervic is availabls ander Lhis rlg onky for exisling custamers 81 eaisting Ioealions thil recelved service undsr ihis raie prics o the «[Tective date of Lhis LarilTpage

[ssued by: Roberl B. Hevert
Sr Vige Presiden

Tape 16G

Issued: December 30, 202¢
Effective: lanuary 1, 2021



M.D.P.U, No. 312-21-A

Canceling M.I.P.U. No. 312-20-E

Sheet 1
Fitehburg Gas and Electric Light Company
Summary of Elecirle Service Rates
Schedule SR
Cuompany Ownoed O Lighting Delivery Service - Luminaire Charges
M.D.P.U. No. 356
Toral Distribution Tolal
Lamp Size Type of Charge per Luminaire Farm Credit
Lumens Luminairg Per Month Per Year Per Month
Mercury Vapor®:
3,500 Street and Highway Type $13.29 $150.48 ($1.33)
7,000 Street and Highway Type $14.74 £176.88 (31.47)
20,000 Street and Highway Type $26.78 $321.36 {$2.68)
60,000 Street and Highway Type §51.19 614,28 ($5.12)
20,000 Flood Light Type $20.61 $355.32 ($2.96)
3,500 Power Bracket Included £13.92 316704 ($1.39)
7,000 Power Bracket Included §15.67 $198.04 (£1.5M
High Pressurs Sodium:
3300 Street and Highway Type $11.53 $138.26 $1.15)
9,500 Streel and Highway Type 13 f164.52 (3137
20,000 Streot and Highway Type 12044 $24528 ($2.04)
50,000 Street and Highway Type $2%9.06 $348.72 ($2.91)
140,000 Sireet and Highway Type 35962 $715.44 (£5.96)
50,000 Flood Light Type §33.73 40476 ($3.37)
Metal Halide:
3,700 Cobra Head Type Fl6.14 $152.68 (§1.61%
5,000 Cobra Head Type 31844 $221.28 (51.84)
10,000 Cobra Head Type £22.79 $273.48 (32.28)
3,700 Flood Light Type $16.48 $197.76 (31.65)
5,000 Flood Light Type $19.06 fragT2 {$1.91)
10,000 Flood Light Type 522,64 $271.68 {$2.26)
47,000 Flood Lipht Type $4B.66 §583.92 ($4.87)|
3,100 Power Bracket Included $l6.42 §197.04 (51.64)
5,000 Power Bracket Included $18.74 §224.88 (£1.87
10,000 Power Bracket Included $23.15 F2TT.EG (82.32)
Light Emitting Diode (LED}:
3,850 Cobra Head Type 9.97 $119.64 {$1.00
6,100 Cobra Head Type $11.82 $141.84 ($1.18)
10,680 Cobra Head Type $14.82 $177.84 {$1.48)
20,000 Cobra Head Type $13.88 3286.56 ($2.39)
4,572 Flood Light Type F15.59 $187.08 (81.36)
6,810 Flood Light Type $16.39 §196.68 ($1.64)
11,253 Floed Light Type $25.39 $304.68 ($2.54)
15,300 Flood Light Type $25.30 £303.60 (32.53)
50,403 Flond Light Type $54.63 655,56 (85.46)
2,887 Power Bracket Included 110.61 $127.32 ($1.06)
5,100 Power Bracker Included §11.82 514184 (51.18)
12,290 Power Bracket [ncluded 517.64 £211.68 {31.76)
17,200 Power Bracket Included $21.06 $252.72 (32.11)
{Omomenital Lighting:
3,300 Street and Highway Typt $9.26 $111.12 (£0.93)
Last Change - AN fanminaires 11420 114720 1520

* Mercury Yapor Lighting is not available for new lighting insisllations, ellective January 1, 1991,

Izzned by: Robert B. Hevert
Sr. Vice President

Fage 16H

Issued: December 30, 2020

Effective: January 1, 2021




Fitchburg Gas and Electrie Light Company
Summary of Electric Service Ratcs

M.D.P.U. No. 312-21-B
Canceling M.D.P.U, Mo, 312-21-A

Schedule SR Sheet 1
SMART
Internal Solar
Tatal Transmission Mlassachusells
Delivery MDFLU, Customer Hase Other Inlermal Service Cost External Total Renewable  Energy  Remewshble Tatak
Servic [i:8 Blogks fharge  Oinwwuen  Oiswibuton (1} _Trmwission  Adjustment  Travomission  Trssmiscion  Resoeree  Bfioeney  Targe Delu
Reyidential Customer Charge 5700 Fr.o0
RD-1 a5 Allkwh 5007752 2004875 £0.00394 (30 B0GHG} 0 r2e27 5003231 | $0.00030 | 20 00250 3000339 3016557
Farm Credit Cuslomer Charpe (80,70}
All kwh {30.01656)
Last Change 47114 L1120 [0 [ e Pt 1t Pt £/1403 P 12l #1421
Low-Toewme Customer Charpe 700 700
Resideatial 354 AllKWh 007752 50 (13684 3000384 {30.00090) $0.02927 EG0X23L | 5000050 | 50 00250 000339 | 30 15286
RD-2
34.5% Low loncome Costomer Chirge (32423
Tiscount Al KWh (5004441 )]
Farm Credlt Customer Charge (S 48]
AllkWh {30 HLOBSH
Lasi Change a4 L1820 il fifd i 1A 11423 1712 141403 112 1AL &Y
Small (Feperal Customer Uharge £10.00 F10.00
GI-1 355 AllKWh $0.07701 30 03LRY 30.00323 {30.00078) 3002531 B002TTE | 000050 | 3000250 E0,00250 | £0,14210
Farm Credit Customrr Churpe {51.007
All KWh (S0 01421
Last Change a1 IRl 6142t L] PRl 14821 1120 ikl 141402 14528 AT
Repuler General Cuslomer Charge 1000 s10.60
GD-2 55 Allkw 30 64 064
Allkwh 3002326 30 03069 0,00323 (B0.00078) 002531 $0.02776 | £0,00050 | $0.00250 S0.00250 | 3008721
Farm Credit Customer Chacpe (51,000
All kW 30.96)]
AllXKWh [F0.HIR T2
Last Change i fitize [oFird] 441714 140728 14424 11420 A 17402 £2r [
Large General Custormer Charge | $300 00 330000
GD-3 385 OnPeak K¥A 5703 5793
On Peak kWh F0.00505 3001386 F0.003L0 {80.00067) 50.02202 3002445 | 5000050 | 5006250 S0000%8 | S0 06138
O Peak kWh R.00426 031336 $0,00310 [E0 00067 30.02202 3002445 | 3000050 | $0,00250 SO.000%8 B0.04655
Facm Credit Costomer Chanee £330.003
On Peak kA ($0.79)
Uin Peak k'wh {30006 14)
OfF Beak kK¥W'h {30.00466)
Last Change AL PETIEr] vy [Ty L] Pl phirr) T 14143 {1l T B2
Optinoel Time-of-Use Cuslomer Charge 1,00 1000
GD- (D) 385 On Peak kW 385 33 ES
On Peak KWh 50.01003 50 03069 50.00323 (50 DHITE) 3002531 E0027TI6 | E0.00050 | BO0.00IS) FO.G0250 | ED.GTIA
Off Feak kWh 30.0021% 30 03069 30.00323 {50.00078) 5002531 B0027T6 | 000050 | 3000250 Fo0z50 | B0 06514
Farm Credit Customer Charge {81 00
On Prak kKW [£0 35)
On Pk KWh {50 00740)
O Peak IWh {50 D0E51 )
Last Change &1 1171731 11428 fiflif g A HAes HEEA2E 1093 12402 102 b4 721
‘Water Heating Customer Charge S0 000
andfar Space Hesling 355 Allkwh 3005956 $0.03069 $0.00323 (50 GO078) 002531 $0.02776 | 30.00050 | $0.00250 3000250 012351
GD-5 (2}
Farm Credic Cuslomer Charpe 5000
AlLKWh (30 Gl235)
Lasr Change afiAd 1141720 &2 &40 12 LA728 141420 FEiTE] 171402 PRt [T
ALL Transfrmmer Crwnership Credit of $0,19 may apply bo all KW for sehedules G0-2 and GD-4,
GENERAL High Voltage Metering and No Trnsformmiien, 3% Discount at 4, | 66 Valie or Over may apply bo all kW 7 kYA and kKW,
Trutdoor Lightlng Costormer Charge |Lumunaiee Changes - Sec Sheet 3
Company dwned-50 56 AllkWh £0,00000 F0.0413% 5000318 [F0.000RE) 3002878 30.03109 | 3000050 | $0 00250 50.00251 S0.0HIe
Farm Credit All kWh {30.00780)
Last Change 118 G124 6114 LitF L PRl 140403 A2 AL &2
Crutdoor Lighting
Customer Onned-S0K BT AllkWh 006307 50.03540 3000318 (S0OMIER) 5002879 SHO0A10% | £0C00S0 | B0 00250 F0.00251 F0.13807
Farm Credit All kWh (B0 0L35 1
Lagt Chanye 114520 &2 T [N 1A 1ids2) 1220 il L E ] FLifH g1
(1) See Bheet 2,

(23 Service is available under this rate only for existing cuslomers at exisling locations that reeeived service under this mie prier to the effeetive dale of this nff page.

Issucd by; Robert B, Hevert
Sr, Vice President
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M.D.P.U. No. 312-21-B

Canceling M.D».P.U. No. 312-21-A

Sheet 1
Fltchlrurg Gas and Electric Light Company
Summary of Eleeiric Service Rates
Schedule SR
Company Owned O Lighting Delivery Service - Luminaire Charges
M.D-P.U. No., 356
Total Distribution Total
Lamp Size Type of Charpe per Luminaire Farm Credit
Lumens Lurninai Per Month Per Year Per Month
Mercury Vapor®:
3,500 Street and Highway Type §13.29 $150 48 {$1.33)
7.000 Street and Highway Type 51474 $176.88 ($1.47)
20,000 Street and Highway Type $26.7% $321.36 ($2.68),
0,000 Street and Highway Type $51.19 $614.28 ($5.12)
20,000 Flood Light Type $28.61 $355.32 ($2.96)
3,500 Power Bracket [ncluded $13.52 F167.04 ($1.39)
7,000 Power Bracket Included $15.67 F128.04 (31.57)
High Pressure Sodium:
3,300 Street and Highway Type $11.53 $138.36 (31.15)
9,500 Swreet and Highway Type $12.71 §164.52 {5137
20,000 Street and Highway Type 32044 $245.28 (52.04)
50,000 Street and Highway Type $20.06 §348.72 (32.91)
140,000 Street and Highway Type £56.62 371544 (£5.96)
50,000 Flood Light Type 33313 $404.76 ($3.37)
Metal Halide:
3,100 Cobra Head Type $15.14 $193.68 ($1.61)
5,000 Cobra Head Type $18.44 $221.28 ($1.84)
10,000 Cabra Head Type $22.79 527348 ($2.28)
3,700 Flood Light Type $l6.48 F197.76 ($1.63)
5,000 Floed Light Type $19.06 £228.72 {§1.91)
10,000 Flood Light Type $22.64 $271.68 ($2.26)
47,000 Flood Light Type $48.66 858392 (F4.87)
3,700 Power Bracke! Included 51642 §$197.04 ($1.64)
3,000 Power Bracket Included 18,74 $224 8% (£1.87)
10,000 Power Bracket Included $23.15 F277.80 ($2.32)
Lipht Emitting Diode (LEDY:
3,850 Cabra Head Type 3997 $119.64 $1.00)
6,100 Cobra Head Type $11.82 $141.84 (51.18)
10,680 Cobra Head Type 14,82 §177.84 (§1.48)
20,000 Cobra Heed Type $21.88 $286.56 $2.39)
4572 Flood Light Type $13.39 F1R7.08 {¥1.56]
5,810 Flood Light Type 316,39 $196.68 (81.64)
11,253 Flond Light Type 52535 3304.68 {52.54)
15,300 Flood Light Type 2530 $303.60 (82.33)
50,403 Flood Light Type $54.63 365556 (55.46)
2,887 Power Bracket Included $10.6) $127.32 ($1.06)
4,100 Power Bracket Included $11.82 F141.84 (51.18)
12,290 Power Bracket Included $17.64 $211.68 (51,76}
137,200 Power Bracket Included $21.06 $252.72 (32.11)
Omamental Lighting:
3,300 Sireet and Highway Type $9.26 $11112 {30.93)
Last Change - Al Lumingires T14/20 FIAFA20 1120

* Mercury Yapor Lighting is not available for new lighting instellations, effective January 1, 1991,

[szued by, Roben B. Heverl
Sr. Vice President

Page 16

Issued: April 15, 2021
Effective: June 1, 2021




Fitchburg Gas and Electric Light Company
Summary nf Electric Service Raks

M.D.P.U. No. 312-21-C
Canceling M.I.P.U. No. 312-21-B

Schedule SR Sheet 1
EMART
Treemai Solar
Teal Transmission Mazsechuactts
Dilivery M.DP 1, Cusiomer Bage {nher [nlecnal Sarvice Cosl External Total Remewszble  Energy Renewsbls Talal
Servioe Ne, Blocks Cha Digtributipn Dhmbuonen (1) Trowanien  Adhaimen on__Transrission  Resnurce  Eficien Torget Delivery
Residential Customer Charge 1700 37.00
RD-L 3583 AllKWh F0.07752 30 (935 30.00354 {30.00090) 3002827 5003231 | 5000050 | 5000250 FGO033% | BOLLGSST
Farm Credit Custormer Chatge [$0.70)
Al kwh (50 U1656),
Last Cliange L) v [N (R FLifH 14721 141420 1143 14tig2 182 A2
Low-Ineome Cuslomer Charpe .00 100
Residenlial 3 AllkWh 30.07752 5003604 50,0030 (50.00090) FR02827 E0,03231 | $0.00050 | 2000250 30 0033% | 30.151BG
BI-2
34.5% Low lacome Customer Charpe {8247}
Discount AllkWh (30 (444 1)
Farm Credit Customer Charge [30.46)]
All K%h (50.01085)
Lorir Change L 1 1A 612 Sidvid Faier Ir s 144720 113 1182 L2 a/4428
Small Geoeral Custgmer Charge 1000 SL0.00
Gh-1 55 Allkwh 300770 20.02183 20,0032 (B0.00078) 002531 $0.02776 | 50.00050 | $0.00250 5000250 3014210
Farm Credit Customer Charpe (51,009
All KWh {30.0 1421
Last Chunpe @i [ee i) LA e il LA A2 FLiTF] Livix] FLifi ditial &4
Rrgular Geperal Custgmer Charge 21000 Floon
GD-2 M5 Allkw 2964 5964
AllKWh 3002326 50.03069 5000323 {80.000°7H) 2002531 E0.02776 | £0.00050 | $0.00250 000258 | 00872
Farm Credit Customer Charge {31 00y
All kw [$0 %a)
All kwh E000RT2Y
Last Clignge [ L) IRLiTH] artial &ilird 14488 P 148520 1143 141402 14721 a4
Lerge General Cusiomer Charge | 530000 300 60
[ ] 355 OmPmk kvVA 2793 F793
Om Peak kwh 001900 B0.01356 FO00310 [BR0006T) 002202 50.02445 | 5000050 | $0.00250 30000538 3008138
D Peak kWh S0.00 26 EQ.01386 S0.00310 [B0.000ET) 10 02202 002445 | R0.00050 | $0.00250 30.000%8 04635
Farm Credit Cuslomer Charge [F30.00)
{Oin Peak kYA {5079
Cn Peak K% (50.00614)
Off Feak kWh (50 QD466
Lari Change &S 120 ST LN 1402 082 14720 FLiTiE) 141792 pritrs /138
Oplional Time-ol-Use Customer Charpe 510,00 $10.00
GO (2) 355 OnPaak kW 33.73 3335
On Feak kwh 0 G1003 F0.0306% 3000323 {30.00078] 50.02531 S0 02776 | SO O0050 | SO.00250 B0.00250 0.0TIE
O Peakc kWh ERO0Z1S 0 03068 000323 (30 D0078) 5002531 S0.02776 | 8000050 | 3000250 3000250 3006614
Farm Credit Costomer Chane (%140
Cn Prak kW (50391
Om Pepk k'wh {30.00740
CHT Peak kWh {341 DOBE1))
Lasi Change [ 10820 & a/t e 11821 [EiTH {134 £1403 LA 1442) &/1521
‘Water Healing Cuslomer Charge 3000 5000
andior Space Heating 55 AlLKWh 50 05956 5003065 3000323 (50000733 50,0251 002776 | BO.00050 | BO.0O0ES0 F0.0025¢ | B0 12351
GD-5(2)
Farm Credit Customer Charge 50,00
All kwh (50,04 235)
Last Change G 1t Sl S FEH A2 1520 MIAlS iridd 2T B
ALL Trangformer Cwnership Credit of ST 19 may apply Lo all KW for schedules GD-2 and G0-4,
GENERAL High Volrage Metering and Mo Transformaiion, 3% Triscount at 4, 160 Valls gr Over may apply Lo all kKW / KA and KWh.
Dutdoor Lighting Customer Charge |Luminaire Changes - Sec Sheet 3
Company Owmed-5D A58 AllkWh S0.00000 FO 04139 SO O031E (B0 GOOEE) $0.02879 F0.0310% | 3000050 | $0.00250 30 0025] 30.07783
Farm Credit Al KWh {30 DOTE)
Jast Changs LRl i (eI Il FLifH 17120 111493 L 182 [0
Dutdoor Lighting
Customer Owaed-S0:C 157 Allkwh 5006307 30.03540 3000318 (S0.0008E) S0.02879 F00310% | S0 00050 | $0.00250 $0 00251 013807
Fazmn Credit All kwh (5001391
Last Change L0 [ L) Ll L2 1e0i2! 1A [T [N PNl 6131
(1) See Sheet 2.

(2} Service is available under this rate only for exisiing cusiomers at existing locaiions thal recived service under this rale prior 10 1he effective dale of this tariff page.

[ssued by Roberl B. Hevert
Sr. Vice President
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Issucd: Nowvember 24, 2021
Effective: Decernber 1, 2021



M. P.U. No. 312-21-C

Canceling M.D.P.U. No. 312-21-B

Sheet 1
Fitchburg Gas and Electric Light Company
Summary of Electric Service Rates
Schedule SR
Company Owned Outdoor Liphting Delivery Service - Luminaire Charges
M.D.P.U. Mo. 356
Total Distribution Total
Lamp Size Type of Charge per Luminaire Farm Cradit
Lumens Luminaire Per Month Per Year Per Month
Mercury Vapor®:
3,500 Street and Highway Type $13.29 $139.48 ($1.33)
T 000 Street and Highway Type $14.74 §l16.83 ($1.47)
20,000 Street and Highway Type 32678 $321.36 ($2.68)
60,000 Street and Highway Type $51.19 $614.28 ($5.12)
20,000 Flood Light Type $29.61 $355.32 ($2.96)
3,500 Power Bracket ncluded $132.52 F167.04 (1.3
T.000 Power Bracket [ncluded $15.67 F188.04 ($1.57)
High Pressure Sodium:
3,300 Street and Highway Type $11.53 $133.36 ($1.15)
9,500 Street and Highway Type $13.71 $164.52 {$1.37)
20,000 Street and Highway Type §20.44 $245.28 (52.04)
50,000 Street and Highway Type 329.06 348,72 ($2.21),
140,000 Street and Highway Type §59.62 §715.44 ($3.96),
50,000 Flood Light Type 3373 3404 76 ($3.37)
Metal Halide:
3,700 Cobra Head Type $la6.14 $193.68 (81.61)
5.000 Cobra Head Type 1844 $221.28 (31843
10,000 Cobra Head Type 2279 $273.48 (52.28)
3,700 Flood Light Type fl6.48 $197.76 (31.65)
5,000 Flood Light Type $19.06 $228.72 (§1.91}
10,000 Flood Light Type $22.64 £271.6%8 (32.26)
47,000 Flood Light Type $48.66 558392 {34.87)
3,700 Power Bracket Included $16.42 $197.04 {$1.64)
5,000 Power Bracket Included §$18.74 £224.88 (B1.87)
16,000 Power Bracket Included $23.15 $27T7.80 ($2.32)
Light Emitting Diode (LED);
3,850 Cobra Head Type $5.97 $119.04 (51.000
4,100 Cobra Head Type %11.82 $141.54 (51.1%)
10,680 Cobra Head Type F14.82 $177.84 (81.48)
20,000 Cobra Head Type $23.88 $286.56 (8239
4,572 Flood Light Type F15.59 $187.08 ($1.56)
6,310 Flood Light Type $156.39 $196.68 (51.64)
11,253 Flood Light Type £25.39 $304.68 (32.54)
15,300 Flood Light Type $25.30 $303.60 (32.53)
50,403 Flood Light Type $54.63 $655.56 {$5.46)
LEET Power Brackel Included $10.51 $127.32 {§1.06)
6,100 Power Bracket Tngluded $11.82 $141.84 ($1.18)
12,290 Power Bracket In¢luded $17.64 21168 ($1.76)
17,200 Power Bracket Included 52106 25212 ($2.11)
Ornamental Liphiing:
3,300 Sueet and Hiphway Type $5.26 F111.12 (30,933
Lasi Change - ANl Luminaires 117107420 11820 11720

* Mercury Vapor Lighting is not available for new lighting installations, eilective Jarmeary 1, 1951,

Tssued hy: Robert B. Hevert

Issucd: Movember 24, 2021

3r. Yice President Effective: December I, 2021
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Fitchburg Gas and Electric Light Company
Summary of Electric Basic Service Rates
January 1, 2021 - December 31, 2021

Basic Scrvice - $/kWh
M.D.P.IJ. No. 282

Jan 21 (1} Fch 21 (1) Mar 21 (13 Apr21 (1) May 21 (1} Jun 21 (1) Jul 21 (1) Aug2l (1) Sep 21 {1} Qct 21 (11 Moy 21 (1) Dec 21 (2}
Residential - RD-1, RD-2 Fixed $0.11400 $0.11400 $0.11400 $0.11400 $0.11400 $0.09554 $0.09554 $0.09534 $0.09554 $0.00554 $0.09554 $0.15298
Variabie $0.12691 5012763 $0.11002 $0.10438 $0.10032 $0.09563 010087 $0.09064 $0.08276 $0.09799 $0.10913 $0.17431
RD-1 Farm Credit (3} Fixed ($0.01140) (£0.01140% ($0.01140) ($0.011403 ($0.01140) {$0.00955) ($0.00955) {$0.00955) ($0.00955) ($0.00955) ($0.00955) ($0.01530)
Vanable ($0.01269) ($0.01276) {$0.01100) (8001044} ($0.01003) (£0,00056)  ($0.01009) ($0.00%08) ($0.00828) ($0.00974y  ($0.01021) ($0.0174%)
R.D-2 Farm Credit (3) Fixed {50.00747) ($0.00747) (5000747 (30.00747) ($0.00747) ($0.00626)  {$0.00626) (30.00626)  (50.00626) ($0.00626) ($0.00626) ($0.01002}
Variable ($0.00831) ($0.00836) ($0.00721) {$0.00684) {$0.00657) ($0.00626)  ($0.00661) (30.00594)  {$0.00542) (30.006038) (£0.00715) (3001142}
Residential RD-2 Fixed ($0.03533} {$0.03933) ($0.03933) {$0.03933) (50.03933) ($0.03296) {$0.03296) ($0.03296) ($0.03298) ($0.03296) (£0.03296)  ($0.05278)
Low Income Discount Variabie ($0.04378) {50.04403) ($0.03796) {$0.03601) ($0.03401} ($0.03299) (80.03480) (30.03127)  ($0.02855}  ($0.03360) ($0.03765)  ($0.06014)
Small General - GI-1 Fixed £0.11400 $0.11400 $0.11400 $0.11400 $0.11400 $0.09554 $0.09554 $0.09554 $0.09554 $0.09554 $0.09554 $0.15298
Variable £0.12691 §0.12763 $0.11002 50,10438 $0.10032 $0.09563 $0.10087 $0.09064 $0.08276 $0.09739 $0.10513 $0.17431
Famm Credit {3) Fixed {$0.01140) ($0.01140% {$0.01140) ($0.01140) {$0.01140) ($0.00955) ($0.00955) ($0.00955) ($0.00955) ($0.00955)  ($0.00935) ($0.01530)
Variable {$0.01269) ($0.01276) ($0.01100) ($0.01044) {$0.01003) (£0.00956)  ($0.01009) (50.00906)  ($0.00828) ($0.00974) ($0.01051) ($0.01743)
Medium General and
Quidoor Lighting -
GD-2, GD-4, GD-5, 5D Fixed $0.10756 3010756 $0.10°756 $0.10756 30107560 $0.08430 $0.08430 £0.08430 $0.08430 $0.08430 £0.08430 §£0.14081
Varable $0.12342 $0.12383 $0.10352 $0.09305 $0.08585 $0.08365 $0.09023 $0.08363 $0.07135 $0.08362 $0.09454 $0.16353
Farm Credit (3) Fixed ($0.01076) ($0.01676) ($0.01076) (£0.01078) ($0.01076) {50.00843) ($0.00843)  {$0.00847) ($0.00843) (50.00843y  ($0.00843) (£0.01408)
Varable ($0.01234) (£0.01238) ($0.01039) ($0.00940% {30.0083%) ($0.00837) ($0.00902) (£0.00838) (50.00714) ($0.00836)  (50.00945) (£0.01635)
13/24-1422 1/23-2122 2/23-3/25 3/26-4/23 4424 -5/35 5/20-0/24 6/25-7/26 2/27-8/25 B/256-0/34 9/25-10/25 126-11/23  11/24-11430  1241-12/2
Large General - GD-3 Fixed NiA Nia NiA N/A WA Nia N/A Nia Nis NiA NiA N/A N/A
Variable $0.09085 $0.13927 $0.09510 $0.08826 $0.08654 $0.08631 $0.09143 $0.10097 $0.10188 $0.11368 $0.11696 $0.12928 £0.12576
Farm Credit (3} Fixed NiA N/A N/A N/A Nia N/A NiA N/A N/A N/A NiA N/A N/A
Variable ($0.00909} {$0.01393) ($0.00951) {$0.00883) (£0.00865} {30.00863) (£0.00914) (30.01010) ($0.01019)  {$0.01137) ($0.01170y  ($0.01293)  ($0.01258)

(1) Pumsuant 1o Basic Scrvice Schedule BS (M,D,P,UL. 282), eflective April 13, 2015, Rates include Basic Service Costs Adder of $0.0079&/kWh eflective December 1, 2020,
{2) Pursuant to Basic Service Schedule BS (M.D.P.U. 282), eflective April 13, 2015, Rates include Basic Service Costs Adder of $0.00444/&Wh effective December 1, 2021,
(3) Additional 10% discount to customers who gualify as persons or corporations engaged in the business of agriculture or farming, as defined pursuant Lo section 1A of Chapter 128 of the General Laws.
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517

Name of Respondent
Fitchburg Gas and
Electric Light Company

This Report Is:
{1)_X_An Original
{2) A Resubmission

Date of Report
(Mo, Da, Y1)

3/29/2022

Year of Report

12/31/2021

ADVERTISING EXPENSES

Line Account
No. No.

Type
{a}

General Description

(b)

Amount for Year

(c)

930

930

e da P 0 W W W W W W WWWMNMNMNMNMMNMMMMOMMNMD 2 =S 22 a2 a3
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Gas

Electric

Informaticnal

Informaticnal

Total

37,354

37,354
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Name of Respondent This Report Is: Date of Report Year of Report
Fitchburg Gas and {1)_X_An Original (Mo, Da, Y1)
Electric Light Company {2)__A Resubmission 03/29/22 1243112021

CHARGES FOR OUTSIDE SERVICES

1. Report the information specified below for all charges made during year included in any
account (including plant accounts) for outside services, such as services concerning rates,
management, construction, engineering, research, financial, valuation, legal, accounting,
purchasing, advertising, labor relations, and public relations, rendered the respondent under
written or oral arrangement, for which aggregate payments during the year to any corporation,
partnership, organization of any kind, or individual (other than for services as an employee
or for payments made for medical and related services) amounted to 5% or more of total
charges for outside professional and other consultative services, including payments for
Legislative services except those which should be reported in Account 426.4, Expenditures
for Ceriain Civic, Political and Related Activities:

{a) Name and address of person or organization rendering services,

{b) description of services received during year and project or case to which
services relate,

{c) basis of charges,

(d) total charges for the year, detailing utility department and account charges.

2. For aggregate payments to any one individual, group, parinership, corporation or organization
of any kind in excass of $25,000 ( not included in No. 1), there shall be reported the name of the

payee, the predominant nature of the services performed and the amount of payment. Amounts

charged to plant accounts shall be reported separately.

3. Al charges not reported under No. 1 or 2 shall be aggregated by the type of service and
each type shall show the amount charged. Amounts charged to plant accounts shall be
reported separately for each type.

4. For any such services which are of a continuing nature give date and term of contract and
date of Commission authorization, if contract received Commission approval.

5. Designate associated companies.

1]{1) In excess of 5% of total charges:

2 {a) {b) (c) {d) (e)

3|Unitil Service Corp. * Administrative and Services &

6 Liberty Lane West Professional Services Expenses
Hampton, NH 03842

4 163 - STORES EXP 106,920

5 182 - REGULATORY ASSETS 129,979

6 184 - ENGINEERING AND OPER OfH 4,240,238

7 186 - DEFERRED DEBITS 747,982

B 421 - MISC INCOME OR LOSS {12,563)

9 426 - DONATIONS 12,478
10 557 - ELECT PRODUCTION ADMIN 383,537
11 561 - ELECTRIC DISPATCH 46,104
12 580 - ELECTRIC DISTRIBUTION 502,161
13 593 - ELECTRIC YEGETATION MGMT 151,231
14 813 - GAS PRODUCTION 237,622
16 880 - GAS DISTRIBUTION A79,777
17 903 - CUSTOMER ACCCUNTING 2,225,776

BOB - CUSTOMER SERVICE/PAYRL 1,419,557
923 - QUTSIDE SERVICES 5,254,237

18
191 Total Unitil Service Corp| 15,925,036
20|* Associated Company
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Name of Respondent This Report |s: Date of Report Year of Report
Fitchburg Gas and {13_X_An Criginal {Mo, Da, YT}
Electric Light Company (2)__A Resubmission 03/29/22 12/31/2021
CHARGES FOR OUTSIDE SERVICES {Continued)
{2} Paymenis In excess of $25,004 not included in item 1;
1 |RISE ENGINEERING PO BOX 845327 BOSTON WA fe2n4 2,036,537 P ional Servi
2 |ASPLUNDH TREE EXPERT CO PO BOX 5327239 ATLANTA GA 30353 1.675.801 Tree work
a EMERGY FEQERATION INC 1 WILLOW STREET SOUTHBORCOUGH [F1Y 01745 1,257,183 Incertives
4 |GRIDEDGE NETWORKS INC 40 NAGDG PARK ACTION MA 01720 1,189,595 Malerals
5§  [MARING OPPORTUNITY COUNT 601 RIVER STREET FITCHRURE [ 01420 900,874 Pmfassional Services
B | CREED &SONS INC PQ BOX 368 RAYMOND NH 03077 757,274 Tree and Line work
T |54l COMPANY LLC 896 METHUEN ST DRACUT (1) 01826 588,845 Professional Sarvicas
8 GREEN EAGLE SOLARVILLG 101 SUMMER STREET BOSTON MA 02110 497 486 Profassional Sarvices
9  |AECOM TECHNICAL SERVIGES INC 1178 PAYSPHERE CIR CHICAGD L 0674 429,203 PmAassional Services
10 |GRANT THORNTCN LLP 33562 TREASURY CENTER CHICAGO L 0894 345,082 Profassional Services
41 |HITACHI T&D SOLUTIONS 7250 MCGINNIS FERRY ROAD SLIWANEE GA 30024 296,936 Professional Services
12 |{ARTHUR HURLEY CO ING PO BOX, 190550 BOSTOM Ma 02119 282,505 Materials
13 |CLEARESULT 4301 WESTRANK DRIVE ALUSTIN ™ TR 48 Z76,BBY Professiona! Sarvices
14 |NORTHERN TREE 1290 PARK STREET PO BOX 790 FALWER MA 01068 271,078 Traa work
15 |ICF CONSLLTING GROUF INC PO BOX 775367 CHICAGD IL BOGTT 259,000 Professional Sarvices
16 |STUARTC IRBY CO PO BOX 741001 ATLANTA GA an3ad 252,455 Materials
17  |APPLESEED PERSCNNEL SERVIGES PO BOX B23454 PHILADEL PHI& PA 19182-3461 210,505 Professional Services
18  |MERCHANTS AUTOMOTIVE GROUP PO BOX 414438 BOSTON WA 0z241 202,692 Vehicly malnignance
19 |GRANITE GROUP PG BOX 2004 COMCORD NH 03302 198,531 Rental Program
20 [LEWIS TREE SERVICE INC PO BOX 731857 OaLLAS AES T5IT3-1897 163,514 Tree work
24 |ERMCO 2225 INDURSTRIAL ROAD DYERSBURG ™ 3e024 181,840 Materials
22 |STELLA-JOMES DEPT CH 13535 PALATINE IL G055-4281 179,626 Materials
23 |FTRONING PO BOX 200209 CALLAS ™ 75320 172,974 Walterigls
24 |ELSTER PERFECTION 27953 NETWURK FLACE CHICAGE iL GOET3 172,170 Malerials
25 |PROCESS PIPELINE SERVICES 4 BROAD STREET 4 BROAD STREET [ 02762 165,103 Profossional Services
26 |SUBSTATION ENGINEERING & DESIGN CORF 661 STUART LANE PELHAM AL 35124 158 55% Matsrials
27  |ENERGY SOLUTIONS 445 15TH STREET OAKLAND CA D612 157,112 Rebates
28 |COLUNSFIPE PO BOX 1053 EAST WINDSOR oT 06088 151,872 Materials
29  |MCJUNKIN RED - MRC GLOBAL {US) INC FO BOX 204302 DALLAS T™ 75320 140,204 Materials
30 [SIEMENS EMERGY 4400 ALAFAYA TRAIL ORLANDO FL 42026 115,662 Malarials
31 |UPSCOING PO BOX 431 MORAYLA MY 13118 111,562 Materals
A2 |GOS ASSOCIATES, INC 1165 ELM 5T MANCHESTER HH 031 95,862 Incenlives
33  |PROLEC GE USA 7000 WEST BERT KOUNE SHREVEPORT LA 71128 54,886 Materials
34 |WESCO RECENABLES GORF 1751 SOLUTIONS CENTER CHICAGD IL BOBTY 87,4598 Maarials
35 |DESILETS AUTO INC 236 LUNENEURG STREET FITCHBLIRG Ma, 04120 87,047 Vahicle
36 |PRISM CONSULTING INC 1150 HANCOCK 8T QUINCY MA 02182 86,701 Professional Services
37  |LAKEVIEW LANDSCAPING 569 WEST STREET LUNEMBURG has, 01462 86,630 Professional Sarvices
38 |ELSTER AMERICAN METER ELSTER AMER CHICAGO IL BOB73 85,690 Malerials
38 |PLCSLLC 102 GAITHER DRIVE, UNIT 1 MT. LAUREL NJ 06054 65,601 Materials
AD  [STEVENS BUSINESS SERWICE 92 BOLT ST/SUITE 1 LCWVELL WA 01853 83,615 Professional Services
41 |ABB POWER IL ABE INC 305 GREGSON DRIVE CARY NC 27511 82,453 Materials
42 Fw WEBB COMPANY 160 MIDDLESEX TURNFIKE BEDFORD [T 01730 B1,757 Materals
43  [BERKSHIRE CONSULTING SERVICES 12 POND PATH NORTH HAMPTON NH 03862 76,621 Pmfessional Services
44 |CHM INOUSTRIES 700 E MCKEROY BLWD SAGINAW ™ TH178 73,971 Malerials
45 |GRAYBAR ELECTRIC GG INC PC BOX 414425 BOSTON A 12241 £8,152 Materials
46 |UTILITIES & INDUSTRIES 560 LONGVIEW RD SUITE 2 FAIRMOUMT GITY PA 16224 B6,BIT Materials
47 [TCIING PO BOX 836 COETMANS NY 12045 66,007 Prelassicnal Services
48 |LUNENBURG SELF STORAGE LLC 270 ELECTRIC AVENUE LUNENBURG MA 01462 5,716 Matarials
49 |VERIZON PO BOX 660794 DALLAS ™ TRIBE §4,481 UTILITY
50 |MONTACHUSETT GPPORTUNITY COUNGIL 66 DAY STREET FITCHBURG MA 01420 £4.783 Professional Services
51 |LANDIS+GYR TECHNOLOGY INC PO BOX 78000 DETROIT M 48278-1482 53487 Meterials
52 |POWELL STONE & GRAVEL ING 133 LECMINSTER SHIRLEY RDAD  LUNENBURG has, 01482 §1,703 Malerials
53  |MCDONALD MANUFACTURING 4800 CHAVENELLE RD DUBUQUE 18 52002 51,124 Materials
54 |GALAXY INTEGRATED TECHNOLOGIES INC 100 LEQ M BIRMINGHAM PRWY MANCHESTER 02135 £0,658 Professional Servicas
55 |GE GRID SOLUTION LLC 4200 WILDWOOD PKWY ATLAHTA GA 30339 46,959 Professional Servicas
56 [|SCHWEITZER ENGINEERING LABORATORIES INC PO BOX 956045 ST LOUIS MO 631956045 46,509 Materals
57 |GUIDEHOUSE 1NC 4511 PAYSPHERE CIR CHICAGO L B0674 45,038 Pmfessional Services
S8 [BAC RICHARD SAND & GRAVEL INC 122 SMITH STREET GaRONER [ O1440 43,24 Maisrials
5O  [KELUIHER SAMETS 212 BATTERY STREET BURLINGTCN T 0540+ 40,811 Professional Services
B) |ACCOUNTEMPS 12400 COLLECTION CENTER ORIVE  CHICAGO L BOGS3 AR BOTF Profassional Sarvices
B1  |NMR GROUP ING 50-2 HOWARD STREET SOMERYILLE A, 02144 38,263 Rebates
B2 |LUCAS TREE EXPERTE 536 RIVERSIDE STREET PORTLAND ME D10 37,604 Trog work
B3 |ATRIUMECONOMICS LLG 10 HOSPITAL CENTER COMMONS  HILTON HEAD ISLAND SC 29026 37,449 Professional Servieas
B4 |CONTROLPOINT TECHNOLOGIES ING 200 LEDGEWOOD PLAGE # 300 ROCKLAND MA 02370 36,600 Professional Sarvicas
65 |EAGLE GLEANING CORPORATION 957 MILLBURY ST, SUTE A WORCESTER MA 01607 36,712 Service
66  |SUNMRUN INC PO BOX 516549 LOS ANGELES CA 90051 35,557 Incentives
67 |CLEAN HARBORS ENVIRONMENTAL SERVICES PO BOX 734867 DALLAS ™ 75373 35,467 Professional Services
68  |SCANDA NETWORK SERVICES INC 4 GLENWCOD CIRCLE HAVERHILL MA 01830 34,786 Professianal Services
69 [LINDSEY MANUFACTURING COMPANY T60 N GEORIA AVE PO BOX B77 AZUSA ca 91702 33,258 Materals
70 |BROTHERHOCD OF UTILITY WORKERS 285 JOHN FITCH HIGHWAY FITCHBURG hak 01420 33,033 Dues
71 jSTUART STEEL PROTECTION CORP PO BUX 478 SCUTH BOND BROOK NI 08880 30,751 Materials
72 |MIDLAND RESOURCE RECOVERY FQ BOX 403 PHILIPP) wy 20416 29,990 Professional Services
73 |MECHANICAL AIROF N E INC 1 ALDEN AVE GREEMLAND MH HABAD 29,893 Materials
74 |KEW FINANCIAL STAFFING & RECRUITING 5 BEDFORD FARMS DRIVE BEDFORD NH 03110 28,348 Professicnsal Services
75 |JDH ENERGY SOLUTIONS 952 ECHO LANE SUITE 100 HOUSTON ™ TIO24 29,091 Professional Sarvices
76  |NEILSEN CLOTHING ING 911 CENTRAL AVE BLBANY NY 12208 26,284 Matarials
77 |MODHAMAD ZIAD REMADAN 85 NEWTON STREET NORTHBOROUGH MA 61532 26,210 Rebales
78 |MUELLERCD 23418 NETWORK PLACE CHICAZO L 60673 26,068 Matsrials
79 |CAMBRIDGE VALVE & FITTING INC PO BOX 505 BILLERICA M 1821 26,672 Matarials
B0 |CROIT COLLECTION SERVICE PO BUX 627 NORWOOD MA 02062 26,610 Frofessional Servieas
81 |SOUTHERM ELECTRIC 1015 VAN BUREN AVE INDSAN TRAIL NC 28079 25,435 Meterials
82 |CLARK. NEIL 79 BEVERLY RD ARLINGTON Ma 02474 25,000 Profeesional Services

Total Vendors over 526K § 16,682,539
———
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Name of Respondent This Report Is: Date of Repart Year of Report
Fitchburg Gas and {1)_X_An Original {Mo, Da, ¥t}
Electic Light Company {2) A Resubmil Daf29/22 1273172021
CHARGES FOR QUTSIDE SERVICES {Conlinued)
{3) Othar Charges:

A2 |weuCO

83 |8 FORS CONSTRUCTION GO

84 |[FEEMEY BROTHERS EXCAVATION LLC
&5 |BORREGD SOLAR SYSTEMS ING
B8 |UTILITY SERVICE & ASSISTANCE
87 |BOSTONWELDING & DESIGN ING
58 |EDCSWETTING

B9 |G &WELECTRIC CO

20 |ODDNNELL LINE CONSTRUCTION
81 |PJKEATING

gz |G RAY COLBY & SONS

93 P JALBERT

94 |B&B FENCINGLLC

G5  JARCA RECYCLING INC

143 SFRING STREET

512 FOSTER RD

103 CLAYTON 5T

5005 TEXAS 5T

117 LONDONDERRY TRPK
7 MICRO DRIVE

B INDUSTRILAL PARK ORIVE
25249 NETWORK PLAGE
212 CANDIA ROAD

PO BOX 418821

27 SOUTH CURTISVILLE ROAD
PO BOX 2165

570 NORTH MAIN STREET
PO BOX BS5BS5

EYERETT
ASHBY
DORCESTER
SAN DIEGD
HOOKSETT
WOURN
CONCORD
CHICAGD
CHESTER
BOSTON
CONCORD
FITCHEURG
LEOMINISTER
MINNEAPDLIS

FEZETTZEIRESE

MM

02148
01431
2122
22108
03108
8ot
03301
60673
03036
oz281
03301
01420
01453
554B5-5995

3,548,803 Construction
1,833,818 Conztrudion
E54,200 Conglructon
306,588 Construction
270,874 Conglruction
119,775 Construction
83,500 Construction
76.874 Conshruction
58,002 Construction
47,638 Construgtion
45,642 Consiruclion
42 510 Consiruclion
36,631 Canstruclion
26,068 Construcdion

Tolal Construciion 5

Grand Tolal

7,149,221
——

§ 23832158
—
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Name of Respondent This Report Is: Date of Report
Fitchburg Gas and (1)_X_An Original {Mo, Da, Y1)
Electric Light Company (2) A Resubmission 3/29/2022

Year of Report

12/31/2021

DEPOSITS AND CCLLATERAL

1. Statement of money and the value of any collateral held as guaranty
for the payment of charges pursuant to Massachusetls General Laws.
Chapter 164, Section 128.

Line
No. Name of City or Town

Amount

Customer Deposits
Miscellanecus

AR DA RAOWWWWOWWWRNMNMNMNMMMRNRNRNRNII 2 322 2333
PR A Y S N rE ol it e N0 PO N SN RRN PN DO A WN =

Total

187,922
18,432

$206,354




520

Name of Respondent This report |s: Date of Report Year of Report
Fitchburg Gas and {1)_X_An Original {Mo, Da, Y1}
Electric Light Company {2)__A Resubmission 03/29/22 12/31/2021

THIS RETURN (THE FERC FORM NO. 1 AND THE MASSACHUSETTS SUPPLEMENT)
IS SIGNED UNDER THE PENALTIES OF PERJURY

Date Capacity
March 29, 2022 President
' T March 29, 2022 Controller
Daniél J. Hurstak
/s{ Winfield . Brown * March 29, 2022 Director
Winfield 5. Brown **
isf Mark H. Collin * March 29, 2022 Director
Mark H. Collin **
{s{ Lisa Crutchfield * March 29, 2022 Director
Lisa Crutchfield
fs{ Suzanne Foster * March 29, 2022 Director
Suzanne Foster **
fs/ Edward F. Godfrey * March 29, 2022 Cirector
Edward F. Godfrey
/s Michael B, Green * March 29, 2022 Director
Michael B. Green
fs{ Eben S. Moulton * March 29, 2022 Director
Eben S. Moulton
/sf Justine Vogel * March 29, 2022 Direcfor
Justine Vogel **
fs/ David A. Whiteley * March 29, 2022 Director

David A, Whiteley

* Power of Attorney on file.

SIGNATURE OF ABOVE PARTIES AFFIXED OUTSIDE THE COMMONWEALTH OF
MASSACHUSETTS MUST BE SWORN TGO

State of New Hampshire
County of Rockingbam S8, March 29, 2022

Then personally appeared  Thomas P. Meissner, Jr. and Daniel J. Hurstak

and severally made oath to the truth of the foregoing staterment by them subscribed
according to their best knowledge and belief.

T e T e ey

Sandra L. Whitney Notary Public

1
l
l NOTARY PUBLIC
[

State of New Hampshire
My Commission Expires January 92, 2025 r




Fitchburg Gas and Electric Light Company d/b/a Unitil
Average Return on Equity Calculation 12 Months Ended December 31, 2021
based on the MDTE Order of April 3, 2003

12 Months Ended December 31, 2021
Line No. Total Electric Gas Source

Net Utility Income Available for Common Shareholders

1 Net Utility Operating Income $ 15,336,746 $ 7,807,970 $ 7,528,776 FERC Form 1, Page 115, Line 26
2 Plus: Amortization of Acquisition Premiums - - - Not Applicable

3 Plus: Service Quality Penalties - - - Not Applicable

4 Interest Charges & Preferred Dividends 5,979,895 2,924,749 3,055,145 Line 22, Line 23 and Line 24

5 Net Utility Income Available for Common Shareholders $ 9,356,852 $ 4,883,221 $ 4,473,631 Line 1 + Line 2 + Line 3 - Line 4
6 Total Utility Average Common Equity $ 97,239,768 $ 47,559,694 $ 49,680,073 Line 34 and Line 35

7 Average Return on Equity 9.6% 10.3% 9.0% Line 5/Line 6




Line No.

8

9

10

11

12

13

14

Fitchburg Gas and Electric Light Company d/b/a Unitil
Average Return on Equity Calculation 12 Months Ended December 31, 2021
based on the MDTE Order of April 3, 2003

Factors Used to Allocate Utility Common Equity and Interest Charges & Preferred Dividends
Between Electric and Gas Divisions

Total Plant in Service

Common Plant in Service

Total Electric and Gas Plant in Service (No Common)
Gross Electric Plant in Service

Gross Gas Plant in Service

Electric Plant in Service as a % of Total Plant in Service

Gas Plant in Service as a % of Total Plant in Service

Calculated
Balance at
Dec 31, 2021

Source

$ 404,640,060

33,945,368

370,694,692

181,305,721
$ 189,388,971
49%

51%

FERC Form 1, Page 200, Line 3, Column b
FERC Form 1, Page 201, Line 3, Column h
Line 8 - Line 9

FERC Form 1, Page 200, Line 3, Column ¢
FERC Form 1, Page 201, Line 3, Column d
Line 11/ Line 10

Line 12 / Line 10




Fitchburg Gas and Electric Light Company d/b/a Unitil
Average Return on Equity Calculation 12 Months Ended December 31, 2021
based on the MDTE Order of April 3, 2003

Calculation of Interest Charges & Preferred Dividends

12 Months Ended December 31, 2021
Line No. Total Electric Gas Source

15 Net Interest Charges $ 5,980,140 $ 2,924,870 $ 3,055,271 FERC Form 1, Page 117, Line 70
* Line 13 (Elec); * Line 14 (Gas)

16 Total Dividends Declared - Preferred Stock - - - FERC Form 1, Page 118, Line 29
* Line 13 (Elec); * Line 14 (Gas)

17 Subtotal $ 5,980,140 $ 2,924,870 $ 3,055,271 Line 15 + Line 16

18 Total Utility Plant 423,149,853 FERC Form 1, Page 110, Line 4

19 Total Other Property and Investments 17,382 FERC Form 1, Page 110, Line 32

20 Subtotal $ 423,167,234 Line 18 + Line 19

21 Ratio 100.00% Line 18/ Line 20

22 Amount of Int. & Pref. Div. Allocated to Utility Operations $ 5,979,895 Line 17 * Line 21

23 Amount of Int. & Pref. Div. to Electric Division $ 2,924,749 Line 17 (Elec) * Line 21

24 Amount of Int. & Pref. Div. to Gas Division $ 3,055,145 Line 17 (Gas) * Line 21




Line No.

25

26

27

28

29

30

31

32

33

34

35

Fitchburg Gas and Electric Light Company d/b/a Unitil
Average Return on Equity Calculation 12 Months Ended December 31, 2021

based on the MDTE Order of April 3, 2003

Calculation of Average Common Equity

Source

Balance at Dec Balance at Dec

31, 2021 31, 2020
Total Proprietary Capital $ 102,258,187 $ 91,514,864
Capital Stock Expense applicable to Preferred Stock - -
Preferred Stock - -
Unappropriated Undistributed Subsidiary Earnings (357,906) (356,567)
Unamortized Acquisition Premium - -
Total Utility Common Equity $ 102,616,093 $ 91,871,431
Amount Allocated to Utility Operations $ 102,611,878 $ 91,867,657
Amount Allocated to Electric $ 50,187,178 $ 44,932,210
Amount Allocated to Gas $ 52,424,700 $ 46,935,447

Average
Average Electric Common Equity $ 47,559,694

Average Gas Common Equity $ 49,680,073

FERC Form 1, Page 112, Line 16

FERC Form 1, Page 254b, Lines 1 & 5

FERC Form 1, Page 112, Line 3

FERC Form 1, Page 112, Line 12

Not Applicable

Line 25 + Line 26 - Line 27 - Line 28 - Line 29
Line 30 * Line 41

Line 31 * Line 13

Line 31 * Line 14

Sum of both Line 32 figures / 2

Sum of both Line 33 figures / 2




Line No.

36

37

38

39

40

41

Fitchburg Gas and Electric Light Company d/b/a Unitil
Average Return on Equity Calculation 12 Months Ended December 31, 2021

based on the MDTE Order of April 3, 2003

Calculation of Common Equity Allocator to Utility Operations

Source

Balance at
Dec 31, 2021

Total Utility Plant $ 423,149,853
Less: Property Under Capital Leases -
Total Utility Plant, adjusted 423,149,853
Total Other Property and Investments 17,382
Total - Utility Plant and Other Property and Investments, adjusted $ 423,167,234
Ratio 100.00%

FERC Form 1, Page 110, Line 4
FERC Form 1, Page 200, Line 4
Line 36 - Line 37

FERC Form 1, Page 110, Line 32

Line 38 + Line 39

Line 38/ Line 40




Commonwealth of Massachusetts

DEPARTMENT OF PUBLIC UTILITIES
One South Street
Boston, MA 02202

STATEMENT OF OPERATING REVENUES

YEAR 2021
Name of Company Fitchburg Gas and Electric Light Company
D/B/A Unitil
Address 357 Electric Ave

Lunenburg, MA 01462

Location on
J Annual Return
Massachusetts Operating Revenues (Intrastate) 3 116,311,237 __Pg 10 Line 2, Col {b}
Other Revenues (outside Massachusetts)
Total Revenues 3 116,311,237

| hereby certify under the penalties of perjury that the foregoing statement is true
to the best of my knowledge and belief.

Signature m-

Name Daniel J Hurstak
Title Controller

The purpose of this statement is to provide the Department of Public Utilities with the amount
of intrastate operating revenues for the annual assessment made pursuant to G.L. ¢. 25, & 18.

If invoices or correspondence are to be addressed to a particular individual or department of
the Company, please provide the name, title, and address below.

Name Unitil Service Corp.
Title Regulatory Services
Address 6 Liberty Lane West. Hampton, NH 03842




Commonwealth of Massachusetts

DEPARTMENT OF PUBLIC UTILITIES
One South Street
Baston, MA 02202

STATEMENT OF OPERATING REVENUES

YEAR 2021

Name of Company Fitchburg Gas and Electric Light Company

D/B/A Unitil

Address 357 Electric Ave

Lunenburg, MA 01482

|Massachusetts Cperating Revenues {Intrastate) $ 40,098,524 (Gas Revenues)
Other Revenues (outside Massachusetts) $ -
Total Revenues $ 40,098,524

| hereby certify under the penalties of perjury that the foregoing statement is true

to the best of my knowledge and belief.
Signature ‘D%

Lacation on

Annual Return
Pg 11 Line 2, Gas col (b)

Name Daniel J. Hurstak

Title Controller

The purpose of this statement is to provide the Department of Public Utilities with the amount
of intrastate operating revenues for the annual assessment made pursuant to G.L. c. 25, & 18.

If invoices or correspandence are to be addressed to a particular individual or department of
he Company, please provide the name, title, and address below.

Name Unitil Service Corp.
Title _Reguiatory Services
Address 6 Liberty Lane West. Hampton, NH 03842




Commonwealth of Massachusetts

DEPARTMENT OF PUBLIC UTILITIES
One South Street
Baoston, MA 02202

STATEMENT OF OPERATING REVENUES

YEAR 2021
Name of Company Fitchburg Gas and Electric Light Company
D/B/A Unitil
Address 357 Electric Ave

Lunenburg, MA 01462

Location on
Annual Return
76,212,713 (Electric Revenues) _ Pg 11 Line 2, Electric col (b)

Massachusetts Operating Revenues (Intrastate}

Other Revenues (outside Massachusetts)

A ta| &3

Totat Revenues 76,212,713

II hereby certify under the penalties of perjury that the foregoing statement is true

to the best of my knowledge and belief.
Signature 5 &

Name Daniel J. Hurstak
Title Controller

The purpose of this statement is to provide the Department of Public Utilities with the amount
of intrastate operating revenues for the annual assessment made pursuant to G.L c. 25 &18.

If invoices or corespondence are to be addressed to a particular individual or department of
the Company, please provide the name, title, and address below.

Name Unitil Service Corp.
Title Regulatory Services
Address 6 Liberty Lane West. Hampton, NH 03842




DEPARTMENT OF PUBLIC UTILITIES
This statement is filed in accordance with Chapter 164, Seclion 84A
CONDENSED FINANCIAL RETURN
FOR THE YEAR ENDED DECEMBER 31, 2021
FULL NAME OF COMPANY Fitchburg Gas and Electric Lighl Company dfb/a Unitil
LOCATION OF PRINCIPAL BUSINESS OFFICE Lunenburg, Massachusetts
STATEMENT OF INCOME FOR THE YEAR
Increase or
Itemn Current {Decrease) from
Year Preceding Yesar
OPERATING INCOME 5
Cperating Revenues 116,311,237 14,525,491
Cperating Expenses:
Operation Expense 74,089,012 11,373,337
Maintenance Expense 4,174 443 (105,458)
Depreciation Expense 14,975,532 520,822
Amorlization of Utility Plant 1,244,458 182,372
Amorlization of Property Losses 773,372 1,447 105
Amortization of Conversion Expenses ITC 0 0
Taxes Olher than Income Tanes 3,641,748 61,311
Income Taxes (2,838,361) {4,179,892)
Provisions for Deferred Federal Income Taxes 4,926,872 3,328,654
Federal Income Taxes Deferred in Prior Years-Cr 0 0
Tolal Operating Expenses 100,997,075 12,637.251
Net Operating Revenues 15,314,162 1,868,240
Income from Utility Plant Leased to Others 0 0
COther Utility Operating Income 0 0
Total Utility Operating Income 15,314,162 1,888,240
OTHER INCOME
Income from Mdse. Jobbing & Gontract Work {450} 1,057
Income from Nonutility Operations 0 0
Nonoperating Rental Income {1,338} {16)
Interest and Dividend income 263,351 {123,014)
|iscellaneous Nonoperating Income 12,563 {2,901
Total Cther Income 274,126 {124,874
Tolal Income 15,588,288 1,763,368
MISCELLANEQUS INCOME DEDUCTIONS
Miscellaneous Amortization 0 0
Other Income Deduclions 191,466 {133,730)
Total Income Deductions 191,466 (133,730)
Income Before Interest Charges 15,396,822 1,897,096
INTEREST CHARGES
rlnterest on Long-Term Dabt 5,522,869 493,024
Amortization of Debt Discount and Expense 77472 11,672
Amortization of Premium on Debt-Credit 0 0
Interest on Debt to Associated Companies 162,970 (28,822)
Ciher Inlerest Expense 315,070 {32,137
Interest Charged to Construclion-Credit {98.242) 154,261
Total Interest Charges 5.980,159 597,998
MNet Income 0,416,683 1,296,098
Fam AC-20.

Fitchburg Gas and Electric Light Company - Condensed Financial Return - For the year ended December 31, 2021



2
BALANCE SHEET
Balance Balance
Title of Account End of Year Title of Account End of Year
UTILITY PLANT $ PROPRIETARY CAPITAL $
Jutility Plant 423,149,853 CAPITAL STOCK
QTHER PROPERTY Common Stock Issued 12,446 290
AND INVESTMENTS Preferred Sinck lssued 0
Nonutility Property 14,387 |Capital Stock Subscribed 0
|Investment in Associated Companies 2,995 |Premium on Capital Stock 10,182,857
Other Investments 0| Total 22,629,147
Special Funds 0 SURPLUS
Total Other Property and Invastments 17,382 |Olher Paig-In Capital 54,500,000
CURRENT AND ACCRUED ASSETS Earned Surplus 26,636,123
iCEsh 145,908 [Surplus Invested in Plant 0
Special Deposits 162,270 | Total 81,136,123
Working Funds 1,500 | Total Proprietary Capital 103,765,270
[Temporary Gash Investments 0 LONG TERM DEBT
MNotes and Accounts Receivable 21,655,135 |Bonds 0
Receivables from Associated Companies 5,862,026 |Advances from Associated Companies Q
Materials and Supplies 2,957,958 |Other Long-Term Debt 97,100,000
Frepayments 4,868,168 | Total Long-Term Debt 97,100,000
Interest and Dividends Receivabie 0 CURRENT AND ACCRUED
Rents Receivable Q LIABILITIES
Accrued Utility Revenues 27,695,197 |Notes Payable 0
Misc. Current and Accrued Assets 121,951 {Accounis Payable 14,541,814
Total Current and Accrued Assets 63,570,113 |Payables to Associated Companies 42,020,684
DEFERRED DEBITS Customer Deposits 206,354
Unamortized Debt Discount and Expense 577,104 |Taxes Accrued 316,825
Extracrdinary Properly Losses 0 |Interest Accrued 1,108,388
Preliminary Survey and Investigation Dividends Declared 1,543,340
Charges 1,101 [Matured Long-Term Debl 0
Clearing Accounts 759,583 |Matured Interest 0
Temporary Facilities {2,040)| Tax Collections Payable 111,966
IMiscellaneous Deferred Debits 44,264,742 |Misc. Current and Accrued Liabilities 8,755,422
Total Deferred Debits 42,600,490 Total Current and Accrued Liabilities 69,604,801
CAPITAL STOCK DISCOUNT DEFERRED CREDITS
AND EXPENSE Unamortized Premiurm on Debt 0
Discount on Capital Siock 0 |Customer Advances for Construction 1,385,382
Capital Stock Expense 1,507,083 |Other Deferred Credits 64,256,343
Total Gapital Stock Discount and Ex- Total Deferred Credits 65,651,725
pense 1,507,083 RESERVES
REACQUIRED SECURITIES Reserves for Depreciation 153,280,763
Reacquired Capita! Stock 0 |Reserves for Amortization 9,358,140
Reacquired Bonds 0 [Reserve for Uncolleclible Accounts 2,559,826
Total Reacquired Securities 0 |Cperating Reserves 0
Tolal Assets and Other Debits 530,844,921 IReserve for Depreciation and Amorlize-
tion af Nonutility Property 0
Resarves for Deferred Federal Income 29,895,613
Tanes
Total Reserves 195,104,342
CONTRIBUTIONS IN AID
QF CONSTRUCTION
Contributions in Aid of Construction {361.21730
Total Liabilities and Other Credits 530,844 921
INOTES:

Fitchburg Gas and Electric Light Company - Condensed Financial Return - For the year ended Decembsr 31, 2021
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STATEMENT OF EARNED SURPLUS Current Year Increase from PY |
Unappropriated Eared Surplus {at beginning of period) 23,392,800 3,039,499
Balance Transfarred from Income 9,416,683 1,289,098
Miscellaneous Credits to Surplus 0
Misceltaneous Debits 1o Surplus 0 o]
Net Additions to Earned Surplus 9,418,683 1,289,088
Dividends Declared-Preferred Stock 0
Dividends Declared-Common Stock §,173,360 1.095,274
Unappropriated Earned Surplus (at end of period) 26.636,123 3,243,323
ELECTRIC OPERATING REVENUES
Cperating Revenues
Account increase ar
Amount {Decrease) from
For Year Preceding Year
SALES OF ELECTRICITY $ $
Residential Sales 41,053,334 2,196,886
Commercial and Industrial Sales
Small {or Commercial) 15,556,068 1,428,754
Large for Industrial} 14,060,475 3,679,481
Public Street and Highway Lighting 662 353
Other Sales to Public Authorities 0 0
Sales to Railroad and Railways
Interdepartmental Sales
Miscellaneous Electric Sales 587,364 14,388
Total Sales to Ultimate Consumers 71,257,903 7,319,862
Sales for Resale 587.181 165,913
Total Sales of Electricity 71,945,084 7485.775
OTHER COPERATING REVENUES
Forfeited Discounts {232) {9.574)
Miscellaneous Service Revenues 100,567 22173
Sales of Water and Water Power
Rent from Electric Property 668,804 6,550
interdepartmental Renis
Other Electric Revenues 3,498.400 927.745
Total Other Operating Revenues 4,267,629 946,894 |
Total Electric Operating Revenues 76,212,713 8,432,670
SUMMARY OF ELECTRIC OPERATION AND MAINTENANCE EXPENSES
Functional Classification Operation Maintenance Total
[Power Production Expenses $ $ $
Eleciric Generation:
Steam Pawer 0 0 0
MNuclear Fower 0
Hydraulic Power 0
Other Power 0 8,057 6,057
Other Power Supply Expenses 24,827,548 0 24.827.548
Total Power Production Expenses 24,827,548 6,057 24,833,605
Transmission Expenses 11,006,205 243,538 11,249,743
|Qistribution Expenses 1,414,638 3,011,500 4,426,138
Customer Accounts Expenses 4,584,975 4,584 975
Sales Expenses 6,084,786 6,084,786
Administrative and General Expense 5,099,907 123,091 5,222,998
Total Electric Operation and Maintenance Expenses 53,028,059 3,384,186 56.412.245

Fitchburg Gas and Eleclric Light Company - Condensed Financial Return - For the year ended December 31, 2021



GAS OPERATING REVENUES

Cperating Revenues

Account Increase or
Amount {Decrease) from
For Year Preceding Year
SALES OF GAS $ 5
Residential Sales 22,168,613 3,623,062
Commercial and Industrial Sales
Small {or Commercial) 8,302,188 1,575,212
Large {or Industrial) 1,203,545 448 881
Other Sales to Public Autharities
Interdepartmental Sales
Miscellaneous Gas Sales
Total sales to Ultimate Consumers 31,674,348 5,647,155
Sales for Resale 532,726 76,260
Tolal Sales of Gas 32,207,072 5,723,415
OTHER OPERATING REVEMUES
Forfeited Discounts
|Miscellaneous Service Revenues 398,670 14,128
Revenues from Transportation of Gas of Others 5,088,267 658,167
Sales of Producls Extracted from Natural Gas
Revenues from Natural Gas Processed by Others
Rent from Gas Property
Interdepartmental Rents
Other Gas Revenues 1,504.515 {302,889)
Total Other Operaling Revenues 7.891.452 369.406
Total Gas Operating Revenues 40,098,524 6,092,821
SUMMARY OF GAS OPERATION AND MAINTENANCE EXPENSES
Funclional Classtication Ciperation Maintehance Toial
Steam Production Is $
Manutactured Gas Production 1,024 063 169,969 1,194,062
Cther Gas Supply Expenses 8,599,558 0 8,589,558
Total power production expenses 9,623,621 169,999 9,793,620
Local Storage Expenses 0 0
Transmission and Distribution Expenses 1,720,818 573,714 2,294 532
Customer Accounts Expenses 5,642,974 0 5,642,974
Sales expenses 23.8M 0 23,971
Adminisirative and general expense 4,098,570 46,543 4,106,113
Total Gas Operation and Maintenance Expenses 21,070,954 790,256 21,861,210
| hereby certify that the foregoing statements are full, just and true to the
best of my knowledge and belief. This statement ig gig == ===t momottion ~faadion

— Daniel J. Hurstak, Contreller

arch 29, 2022

arch 29, 2022
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In this Annual Report on Form 10-K, the “Company”, “Unitil”, “we”, “us”, “our” and similar terms
refer to Unitil Corporation and its subsidiaries, unless the context requires otherwise.

CAUTIONARY STATEMENT

This report and the documents incorporated by reference into this report contain statements that may
constitute “forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933,
as amended (the Securities Act), Section 21E of the Securities Exchange Act of 1934, as amended (the
Exchange Act), and the Private Securities Litigation Reform Act of 1995. All statements, other than
statements of historical fact, included or incorporated by reference into this report, including, without
limitation, statements regarding the financial position, business strategy and other plans and objectives for
the future operations of the Company (as such term is defined in Part I, Item I (Business)), are forward-
looking statements.

These statements include declarations regarding the Company’s beliefs and current expectations. In
some cases, forward-looking statements can be identified by terminology such as “may,” “will,” “should,”
“expects,” “plans,” “anticipates,” “believes,” “estimates,” “predicts,” “potential” or “continue” or the
negative of such terms or other comparable terminology. These forward-looking statements are subject to
inherent risks and uncertainties in predicting future results and conditions that could cause the actual results
to differ materially from those projected in these forward-looking statements. Some, but not all, of the risks
and uncertainties include those described in Part I, Item 1A (Risk Factors) and the following:

99 ¢ 99 ¢ 99 ¢ 99 <

e numerous hazards and operating risks relating to the Company’s electric and natural gas
distribution activities, which could result in accidents and other operating risks and costs;

e fluctuations in the supply of, demand for, and the prices of, electric and gas energy commodities
and transmission and transportation capacity and the Company’s ability to recover energy supply
costs in its rates;

e catastrophic events;

e cyber-attacks, acts of terrorism, acts of war, severe weather, a solar event, an electromagnetic
event, a natural disaster, the age and condition of information technology assets, human error, or
other factors could disrupt the Company’s operations and cause the Company to incur
unanticipated losses and expense;

* outsourcing of services to third parties could expose us to substandard quality of service delivery or
substandard deliverables, which may result in missed deadlines or other timeliness issues, non-
compliance (including with applicable legal requirements and industry standards) or reputational
harm, which could negatively affect our results of operations;

e the coronavirus (COVID-19) pandemic (the coronavirus pandemic) could adversely affect the
Company’s business, financial condition, results of operations and cash flows, including by
disrupting the Company’s employees’ and contractors’ ability to provide ongoing services to the
Company, by reducing customer demand for electricity or natural gas, or by reducing the supply of
electricity or natural gas;

* unforeseen or changing circumstances, which could adversely affect the reduction of Company-
wide direct greenhouse gas emissions;

e the Company’s regulatory and legislative environment (including laws and regulations relating to
climate change, greenhouse gas emissions and other environmental matters) could affect the rates
the Company is able to charge, the Company’s authorized rate of return, the Company’s ability to
recover costs in its rates, the Company’s financial condition, results of operations and cash flows,
and the scope of the Company’s regulated activities;

e general economic conditions, which could adversely affect (i) the Company’s customers and,
consequently, the demand for the Company’s distribution services, (ii) the availability of credit and
liquidity resources, and (iii) certain of the Company’s counterparty’s obligations (including those
of its insurers and lenders);

e the Company’s ability to obtain debt or equity financing on acceptable terms;

* increases in interest rates, which could increase the Company’s interest expense;
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e declines in capital markets valuations, which could require the Company to make substantial cash
contributions to cover its pension obligations, and the Company’s ability to recover pension
obligation costs in its rates;

e restrictive covenants contained in the terms of the Company’s and its subsidiaries’ indebtedness,
which restrict certain aspects of the Company’s business operations;

e customers’ preferred energy sources;
* severe storms and the Company’s ability to recover storm costs in its rates;
e variations in weather, which could decrease demand for the Company’s distribution services;

* long-term global climate change, which could adversely affect customer demand or cause extreme
weather events that could disrupt the Company’s electric and natural gas distribution services;

* the Company’s ability to retain its existing customers and attract new customers;
e increased competition; and

e other presently unknown or unforeseen factors.

Many of these risks are beyond the Company’s control. Any forward-looking statements speak only as
of the date of this report, and the Company undertakes no obligation to update any forward-looking
statements to reflect events or circumstances after the date on which such statements are made or to reflect
the occurrence of unanticipated events, except as required by law. New factors emerge from time to time,
and it is not possible for the Company to predict all such factors, nor can the Company assess the effect of
any such factor on its business or the extent to which any factor, or combination of factors, may cause
results to differ materially from those contained in any forward-looking statements.



PART1

Item 1. Business
UNITIL CORPORATION

In this Annual Report on Form 10-K, the “Company”, “Unitil”, “we”, and “our” refer to Unitil
Corporation and its subsidiaries, unless the context requires otherwise. Unitil is a public utility holding
company incorporated under the laws of the State of New Hampshire in 1984. The following companies are
wholly-owned subsidiaries of Unitil:

State and Year of

Company Name Organization Principal Business
Unitil Energy Systems, Inc. (Unitil Energy) NH - 1901 Electric Distribution Utility
Fitchburg Gas and Electric Light Company (Fitchburg) MA - 1852 Electric & Natural Gas Distribution Utility
Northern Utilities, Inc. (Northern Utilities) NH - 1979 Natural Gas Distribution Utility
Granite State Gas Transmission, Inc. (Granite State) NH - 1955 Natural Gas Transmission Pipeline
Unitil Power Corp. (Unitil Power) NH - 1984 Wholesale Electric Power Utility
Unitil Service Corp. (Unitil Service) NH - 1984 Utility Service Company
Unitil Realty Corp. (Unitil Realty) NH - 1986 Real Estate Management
Unitil Resources, Inc. (Unitil Resources) NH - 1993 Non-regulated Energy Services

Unitil and its subsidiaries are subject to regulation as a holding company system by the Federal Energy
Regulatory Commission (FERC) under the Energy Policy Act of 2005.

Unitil’s principal business is the local distribution of electricity and natural gas to 194,275 customers
throughout its service territories in the states of New Hampshire, Massachusetts and Maine. Unitil is the
parent company of three wholly-owned distribution utilities: i) Unitil Energy, which provides electric
service in the southeastern seacoast and state capital regions of New Hampshire, including the capital city of
Concord, ii) Fitchburg, which provides both electric and natural gas service in the greater Fitchburg area of
north central Massachusetts, and iii) Northern Utilities, which provides natural gas service in southeastern
New Hampshire and portions of southern and central Maine, including the city of Portland, which is the
largest city in northern New England. In addition, Unitil is the parent company of Granite State, an
interstate natural gas transmission pipeline company that provides interstate natural gas pipeline access and
transportation services to Northern Utilities in its New Hampshire and Maine service territory. Together,
Unitil’s three distribution utilities serve 107,680 electric customers and 86,595 natural gas customers.

Customers Served as of December 31, 2021

Commercial &
Residential Industrial (C&I) Total

Electric:
Unitil Energy . ...... ..o 66,331 11,315 77,646
Fitchburg ...... ... . 25,983 4,051 30,034
Total Electric ......... ... ... .. . ... 92,314 15,366 107,680
Natural Gas:
Northern Utilities .. ............ .. 53,700 16,698 70,398
Fitchburg ...... ... . 14,482 1,715 16,197
Total Natural Gas .. .............ccurivrinn.n.. 68,182 18,413 86,595
Total Customers Served .. ........... .. ... 160,496 33,779 194,275

Unitil had an investment in Net Utility Plant of $1,257.2 million at December 31, 2021. The
Company’s total operating revenue was $473.3 million in 2021. Unitil’s operating revenue is substantially
derived from regulated electric and natural gas distribution utility operations. A fifth utility subsidiary,
Unitil Power, formerly functioned as the full requirements wholesale power supply provider for Unitil
Energy. In connection with the implementation of electric industry restructuring in New Hampshire, on
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May 1, 2003 Unitil Power ceased being the wholesale supplier of Unitil Energy and divested its long-term
power supply contracts through the sale of the entitlements to the electricity associated with various electric
power supply contracts it had acquired to serve Unitil Energy’s customers. In the period since, Unitil Power
continued to flow revenues and expenses from remaining contracts to Unitil Energy under the Amended
Unitil System Agreement. The last of those contracts expired October 31, 2020, and the Company no longer
has material revenues or expenses associated with those contracts.

Unitil has three other wholly-owned non-utility subsidiaries: Unitil Service, Unitil Realty, and Unitil
Resources. Unitil Service provides, at cost, a variety of administrative and professional services, including
regulatory, financial, accounting, human resources, engineering, operations, technology and energy supply
management services on a centralized basis to its affiliated Unitil companies. Unitil Realty owns and
manages the Company’s corporate office in Hampton, New Hampshire. Unitil Resources is the Company’s
wholly-owned non-regulated subsidiary. Usource, Inc. and Usource L.L.C. (collectively, Usource), which
the Company divested in the first quarter of 2019, were indirect subsidiaries that were wholly-owned by
Unitil Resources. Usource provided energy brokering and advisory services to large commercial and
industrial customers in the northeastern United States. See additional discussion of the divestiture of
Usource in “Divestiture of Non-Regulated Business Subsidiary” in Note 1 (Summary of Significant
Accounting Policies) to the Consolidated Financial Statements. For segment information relating to each
segment’s revenue, earnings and assets, see Note 2 (Segment Information) to the Consolidated Financial
Statements included in Part II, Item 8 (Financial Statements and Supplementary Data) of this report. All of
the Company’s revenues are attributable to customers in the United States of America and all its long-lived
assets are located in the United States of America.

OPERATIONS
Electric Distribution Utility Operations

Unitil’s electric distribution operations are conducted through two of the Company’s utilities, Unitil
Energy and Fitchburg. Revenue from Unitil’s electric utility operations was $248.5 million in 2021, which
represents about 53% of Unitil’s total operating revenue. The Company’s GAAP Electric Gross Margin was
$71.5 million in 2021. The Company’s Electric Adjusted Gross Margin (a non-GAAP financial measure)
was $97.4 million in 2021, or 42% of Unitil’s total Adjusted Gross Margin. See “Results of Operations” in
Part I, Item 7 (Management’s Discussion and Analysis of Financial Condition and Results of Operations)
for a discussion of the non-GAAP financial measures presented in this Annual Report on Form 10-K,
including a reconciliation of the non-GAAP financial measures to the most comparable GAAP financial
measures for the periods presented.

The primary business of Unitil’s electric utility operations is the local distribution of electricity to
customers in its service territory in New Hampshire and Massachusetts. All of Unitil Energy’s and
Fitchburg’s electric customers are entitled to purchase their supply of electricity from third-party
competitive suppliers, while Unitil Energy and Fitchburg remain their electric distribution company. Both
Unitil Energy and Fitchburg supply electricity to those customers who do not obtain their supply from third-
party competitive suppliers, with the approved costs associated with electricity supply being recovered on a
pass-through basis through regulated reconciling rate mechanisms that are periodically adjusted.

Unitil Energy distributes electricity to 77,646 customers in New Hampshire in the capital city of
Concord as well as parts of 12 surrounding towns, and all or part of 18 towns in the southeastern and
seacoast regions of New Hampshire, including the towns of Hampton, Exeter, Atkinson and Plaistow. Unitil
Energy’s service territory consists of approximately 408 square miles. Unitil Energy’s service territory
encompasses retail and recreation centers for the central and southeastern parts of the state and includes the
Hampton Beach recreational area. These areas serve diversified commercial and industrial businesses,
including manufacturing firms engaged in the production of electronic components, wire and plastics, as
well as firms engaged in the aviation, defense, healthcare and education sectors. Unitil Energy’s 2021
electric operating revenue was $172.3 million, of which approximately 56% was derived from residential
sales and 44% from commercial and industrial (C&I) sales.

Fitchburg is engaged in the distribution of both electricity and natural gas in the greater Fitchburg area
of north central Massachusetts. Fitchburg’s service territory encompasses approximately 170 square miles.
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Electricity is distributed by Fitchburg to 30,034 customers in the communities of Fitchburg, Ashby,
Townsend and Lunenburg. Fitchburg’s industrial customers include paper manufacturing and paper
products companies, rubber and plastics manufacturers, precision machining and molding, non-lethal
ballistics manufacturing, specialty chemicals compounding, cannabis growing and processing facilities,
printing, and educational institutions. Fitchburg’s 2021 electric operating revenue was $76.2 million, of
which approximately 58% was derived from residential sales and 42% from C&I sales.

Natural Gas Operations

Unitil’s natural gas operations include gas distribution utility operations and interstate gas transmission
pipeline operations. Revenue from Unitil’s gas operations was $224.8 million in 2021, which represents about
47% of Unitil’s total operating revenue. The Company’s GAAP Gas Gross Margin was $100.4 million in 2021.
The Company’s Gas Adjusted Gross Margin (a non-GAAP financial measure) was $133.1 million in 2021, or
58% of Unitil’s total Adjusted Gross Margin. See “Results of Operations” in Part II, Item 7 (Management’s
Discussion and Analysis of Financial Condition and Results of Operations) for a discussion of the non-GAAP
financial measures presented in this Annual Report on Form 10-K, including a reconciliation of the non-GAAP
financial measures to the most comparable GAAP financial measures for the periods presented.

Natural Gas Distribution Utility Operations

Unitil’s natural gas distribution operations are conducted through two of the Company’s operating
utilities, Northern Utilities and Fitchburg. The primary business of Unitil’s natural gas utility operations is
the local distribution of natural gas to customers in its service territories in New Hampshire, Massachusetts
and Maine. Northern Utilities’ C&I customers and Fitchburg’s residential and C&I customers are entitled to
purchase their natural gas supply from third-party competitive suppliers, while Northern Utilities or
Fitchburg remains their gas distribution company. Both Northern Utilities and Fitchburg supply gas to those
customers who do not obtain their supply from third-party competitive suppliers, with the approved costs
associated with this gas supply recovered on a pass-through basis through regulated reconciling rate
mechanisms that are periodically adjusted.

Natural gas is distributed by Northern Utilities to 70,398 customers in 47 New Hampshire and southern
Maine communities, from Plaistow, New Hampshire in the south to the city of Portland, Maine and then
extending to Lewiston-Auburn, Maine to the north. Northern Utilities has a diversified customer base both
in Maine and New Hampshire. Commercial businesses include healthcare, education, government and retail.
Northern Utilities” industrial base includes manufacturers in the auto, housing, paper, printing, textile,
pharmaceutical, electronics, wire and food production industries as well as a military installation. Northern
Utilities’ 2021 gas operating revenue was $176.7 million, of which approximately 38% was derived from
residential firm sales and 62% from C&I firm sales.

Natural gas is distributed by Fitchburg to 16,197 customers in the communities of Fitchburg,
Lunenburg, Townsend, Ashby, Gardner and Westminster, all located in Massachusetts. Fitchburg’s
industrial customers include paper manufacturing and paper products companies, rubber and plastics
manufacturers, cannabis growing and processing facilities, printing, educational institutions. Fitchburg’s
2021 gas operating revenue was $40.1 million, of which approximately 58% was derived from residential
firm sales and 42% from C&I firm sales.

Gas Transmission Pipeline Operations

Granite State is an interstate natural gas transmission pipeline company, operating 86 miles of
underground gas transmission pipeline primarily located in Maine and New Hampshire. Granite State
provides Northern Utilities with interconnection to major natural gas pipelines and access to domestic
natural gas supplies in the south and Canadian natural gas supplies in the north. Granite State had operating
revenue of $8.0 million in 2021. Granite State derives its revenues principally from the transportation
services provided to Northern Utilities and to third-party suppliers.

Seasonality

The Company’s results of operations are expected to reflect the seasonal nature of the natural gas
business. Annual gas revenues are substantially realized during the colder weather seasons of the year as a
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result of higher sales of natural gas used for heating-related purposes. Accordingly, the results of operations
are historically most favorable in the first and fourth quarters. Fluctuations in seasonal weather conditions
may have a significant effect on the result of operations. Sales of electricity are generally less sensitive to
weather than natural gas sales, but may also be affected by weather conditions and the temperature in the
winter and summer seasons.

Unitil Energy, Fitchburg and Northern Utilities are not dependent on a single customer, or a few
customers, for their electric and natural gas sales.

Non-Regulated and Other Non-Utility Operations

Unitil’s non-regulated operations were conducted through Usource, a subsidiary of Unitil Resources.
The Company divested Usource in the first quarter of 2019. Usource provided energy brokering and
advisory services to large commercial and industrial customers in the northeastern United States. See
additional discussion of the divestiture of Usource in “Divestiture of Non-Regulated Business Subsidiary”
in Note 1 (Summary of Significant Accounting Policies) to the Consolidated Financial Statements.

The results of Unitil’s other non-utility subsidiaries, Unitil Service and Unitil Realty, and the holding
company, are included in the Company’s consolidated results of operations. The results of these non-utility
operations are principally derived from income earned on short-term investments and real property owned
for Unitil’s and its subsidiaries’ use and are reported, after intercompany eliminations, in Other segment
income. For segment information, see Note 2 (Segment Information) to the Consolidated Financial
Statements included in Part II, Item 8 (Financial Statements and Supplementary Data) of this report.

RATES AND REGULATION
Regulation

Unitil is subject to comprehensive regulation by federal and state regulatory authorities. Unitil and its
subsidiaries are subject to regulation as a holding company system by the FERC under the Energy Policy
Act of 2005 with regard to certain bookkeeping, accounting and reporting requirements. Unitil’s utility
operations related to wholesale and interstate energy business activities also are regulated by the FERC.
Unitil’s distribution utilities are subject to regulation by the applicable state public utility commissions, with
regard to their rates, issuance of securities and other accounting and operational matters: Unitil Energy is
subject to regulation by the New Hampshire Public Utilities Commission (NHPUC); Fitchburg is subject to
regulation by the Massachusetts Department of Public Utilities (MDPU); and Northern Ultilities is regulated
by the NHPUC and Maine Public Utilities Commission (MPUC). Granite State, Unitil’s interstate natural
gas transmission pipeline, is subject to regulation by the FERC with regard to its rates and operations.
Because Unitil’s primary operations are subject to rate regulation, the regulatory treatment of various
matters could significantly affect the Company’s operations and financial position.

Unitil’s distribution utilities deliver electricity and/or natural gas to all customers in their service
territory, at rates established under cost of service regulation. Under this regulatory structure, Unitil’s
distribution utilities are provided the opportunity to recover the cost of providing distribution service to their
customers based on a historical test year, and earn a return on their capital investment in utility assets. In
addition, the Company’s distribution utilities and its natural gas transmission pipeline company may recover
certain base rate costs, including capital project spending and enhanced reliability and vegetation
management programs, through annual step adjustments and cost tracking rate mechanisms.

Fitchburg is subject to revenue decoupling. Revenue decoupling is the term given to the elimination of
the dependency of a utility’s distribution revenue on the volume of electricity or natural gas sales. The
difference between distribution revenue amounts billed to customers and the targeted revenue decoupling
amounts is recognized as an increase or a decrease in the current portion of Accrued Revenue, which forms
the basis for resetting rates for future cash recoveries from, or credits to, customers. These revenue
decoupling targets may be adjusted as a result of rate cases and other authorized adjustments that the
Company files with the MDPU. The Company estimates that revenue decoupling applies to approximately
27% and 11% of Unitil’s total annual electric and natural gas sales volumes, respectively.
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Also see Note 6 (Energy Supply) and Note 7 (Commitments and Contingencies) to the accompanying
Consolidated Financial Statements for additional information regarding rates and regulation.

EMPLOYEES

Unitil’s commitment to excellence begins with its employees. As of December 31, 2021, the Company
and its subsidiaries had 508 employees. The Company considers its relationship with employees to be good
and has not experienced any major labor disruptions. Unitil’s employees are focused on the Company’s
mission to safely and reliably deliver “energy for life” and provide customers with affordable and
sustainable energy solutions.

The Company strives to be the employer of choice in the communities it serves—regardless of race,
religion, color, gender, or sexual orientation. The Company works diligently to attract the best talent from a
diverse range of sources to meet the current and future demands of our business.

To attract and retain a talented workforce, Unitil provides employee wages that are competitive and
consistent with employee positions, skill levels, experience, knowledge and geographic location. All
employees are eligible for health insurance, paid and unpaid leave, educational assistance, retirement plan
and life and disability/accident coverage.

Employees at Unitil have the opportunity to be heard. Feedback from employees is collected annually
in the Company’s Employee Opinion survey. This feedback helps create action plans to improve the
engagement of employees consistent with the Company’s culture of continuous improvement.

As of December 31, 2021, a total of 167 employees of certain of the Company’s subsidiaries were
represented by labor unions. The following table details by subsidiary the employees covered by a collective
bargaining agreement (CBA) as of December 31, 2021:

Employees Covered CBA Expiration

Fitchburg . ... .. 43 05/31/2022
Northern Utilities NH Division .............................. 37 06/07/2025
Northern Utilities ME Division .. ............................ 38 03/31/2026
Granite State . ....... ... e 4 03/31/2026
Unitil Energy . ... 40 05/31/2023
Unitil Service . ... ..o 5 05/31/2023

The CBAs provide discrete salary adjustments, established work practices and uniform benefit
packages. The Company expects to negotiate new agreements prior to their expiration dates.

AVAILABLE INFORMATION

The Internet address for the Company’s website is unitil.com. On the Investors section of the
Company’s website, the Company makes available, free of charge, its Securities and Exchange Commission
(SEC) reports, including annual reports on Form 10-K, quarterly reports on Form 10-Q, current reports on
Form 8-K and other reports, as well as amendments to those reports filed or furnished pursuant to
Section 13(a) or 15(d) of the Exchange Act as soon as reasonably practical after the Company electronically
files such material with, or furnishes such material to, the SEC.

The Company’s current Code of Ethics was approved by Unitil’s Board of Directors on January 15,
2004. This Code of Ethics, along with any amendments or waivers, is also available on Unitil’s website.

Unitil’s common stock is listed on the New York Stock Exchange under the ticker symbol “UTL”.

INVESTOR INFORMATION
Annual Meeting
The Company’s annual meeting of shareholders is scheduled to be held at the offices of the Company,

6 Liberty Lane West, Hampton, New Hampshire, on Wednesday, April 27, 2022, at 11:30 a.m.
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Transfer Agent

The Company’s transfer agent, Computershare Investor Services, is responsible for shareholder
records, issuance of common stock, administration of the Dividend Reinvestment and Stock Purchase Plan,
and the distribution of Unitil’s dividends and IRS Form 1099-DIV. Shareholders may contact
Computershare at:

Computershare Investor Services
P.O. Box 505005

Louisville, KY 40233-5005
Telephone: 800-736-3001
www.computershare.com/investor

Investor Relations

For information about the Company, you may call the Company directly, toll-free, at: 800-999-6501
and ask for the Investor Relations Representative; visit the Investors page at www.unitil.com; or contact the
transfer agent, Computershare, at the number listed above.

Special Services & Shareholder Programs Available to Holders of Record

If a shareholder’s shares of our common stock are registered directly in the shareholder’s name with
the Company’s transfer agent, the shareholder is considered a holder of record of the shares. The following
services and programs are available to shareholders of record:

* Internet Account Access is available at www.computershare.com/investor.

* Dividend Reinvestment and Stock Purchase Plan:

To enroll, please contact the Company’s Investor Relations Representative or Computershare.
* Dividend Direct Deposit Service:

To enroll, please contact the Company’s Investor Relations Representative or Computershare.
e Direct Registration:

For information, please contact Computershare at 800-935-9330 or the Company’s Investor
Relations Representative at 800-999-6501.

Item 1A. Risk Factors

When considering an investment in our securities, investors should consider the following risk factors,
as well as the information contained under the caption “Cautionary Statement” immediately following the
Table of Contents in this Annual Report on Form 10-K. Additional risks not presently known to the
Company or that the Company currently believes are immaterial may also impair business operations and
financial results. If any of the following risks actually occur, the Company’s business, financial condition or
results of operations could be adversely affected. In such case, the trading price of the Company’s common
stock could decline and investors could lose all or part of their investment. The risk factors below are
categorized by operational, regulatory, financial and general.

OPERATIONAL RISKS

A substantial disruption or lack of growth in interstate natural gas pipeline transmission and storage
capacity and electric transmission capacity may impair the Company’s ability to meet customers’ existing
and future requirements.

To meet existing and future customer demands for electricity and natural gas, the Company must
acquire sufficient supplies of electricity and natural gas. In addition, the Company must contract for reliable
and adequate upstream transmission and transportation capacity for its distribution systems while
considering the dynamics of the natural gas interstate pipelines and storage, the electric transmission
markets and its own on-system resources. The Company’s financial condition or results of operations may
be adversely affected if the future availability of electric and natural gas supply were insufficient to meet
future customer demands for electricity and natural gas.
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The Company’s electric and natural gas distribution activities (including storing natural gas and
supplemental gas supplies) involve numerous hazards and operating risks that may result in accidents and
other operating risks and costs. Any such accident or costs could adversely affect the Company’s financial
position or results of operations.

Inherent in the Company’s electric and natural gas distribution activities are a variety of hazards and
operating risks, including leaks, explosions, electrocutions, mechanical problems and aging infrastructure.
These hazards and risks could result in loss of human life, significant damage to property, environmental
pollution, damage to natural resources and impairment of the Company’s operations, which could adversely
affect the Company’s financial position or results of operations.

The Company maintains insurance against some, but not all, of these risks and losses in accordance
with customary industry practice. The location of pipelines, storage facilities and electric distribution
equipment near populated areas (including residential areas, commercial business centers and industrial
sites) could increase the level of damages associated with these hazards and operating risks. The occurrence
of any of these events could adversely affect the Company’s financial position or results of operations.

The Company’s operational and information systems on which it relies to conduct its business and serve
customers could fail to function properly due to technological problems, a cyber-attack, acts of terrorism,
severe weather, a solar event, an electromagnetic event, a natural disaster, the age and condition of
information technology assets, human error, or other reasons, that could disrupt the Company’s operations
and cause the Company to incur unanticipated losses and expense.

The operation of the Company’s extensive electric and natural gas systems rely on evolving
information technology systems and network infrastructure that are likely to become more complex as new
technologies and systems are developed. The Company’s business is highly dependent on its ability to
process and monitor, on a daily basis, a very large number of transactions, many of which are highly
complex. The failure of these information systems and networks could significantly disrupt operations;
result in outages and/or damages to the Company’s assets or operations or those of third parties on which it
relies; and subject the Company to claims by customers or third parties, any of which could have a material
effect on the Company’s financial condition, results of operations, and cash flows.

The Company’s information systems, including its financial information, operational systems,
metering, and billing systems, require constant maintenance, modification, and updating, which can be
costly and increases the risk of errors and malfunction. Any disruptions or deficiencies in existing
information systems, or disruptions, delays or deficiencies in the modification or implementation of new
information systems, could result in increased costs, the inability to track or collect revenues, the diversion
of management’s and employees’ attention and resources, and could negatively affect the effectiveness of
the Company’s control environment, and/or the Company’s ability to timely file required regulatory reports.
Despite implementation of security and mitigation measures, all of the Company’s technology systems are
vulnerable to impairment or failure due to cyber-attacks, computer viruses, human errors, acts of war or
terrorism and other reasons. If the Company’s information technology systems were to fail or be materially
impaired, the Company might be unable to fulfill critical business functions and serve its customers, which
could have a material effect on the Company’s financial condition, results of operations, and cash flows.

In the ordinary course of its business, the Company collects and retains sensitive electronic data
including personal identification information about customers and employees, customer energy usage, and
other confidential information. The theft, damage, or improper disclosure of sensitive electronic data
through security breaches or other means could subject the Company to penalties for violation of applicable
privacy laws or claims from third parties and could harm the Company’s reputation and adversely affect the
Company’s financial condition and results of operations.

In addition, the Company’s electric and natural gas distribution and transmission delivery systems are
part of an interconnected regional grid and pipeline system. If these neighboring interconnected systems
were to be disrupted due to cyber-attacks, computer viruses, human errors, acts of war or terrorism or other
reasons, the Company’s operations and its ability to serve its customers would be adversely affected, which
could have a material effect on the Company’s financial condition, results of operations, and cash flows.
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We outsource certain business functions to third-party suppliers and service providers, and substandard
performance by those third parties could harm our business, reputation and results of operations.

We outsource certain services to third parties in areas including information technology,
telecommunications, networks, transaction processing, human resources, payroll and payroll processing and
other areas. Outsourcing of services to third parties could expose us to substandard quality of service
delivery or substandard deliverables, which may result in missed deadlines or other timeliness issues, non-
compliance (including with applicable legal requirements and industry standards) or reputational harm,
which could negatively affect our results of operations. We also continue to pursue enhancements to
modernize our systems and processes. If any difficulties in the operation of these systems were to occur,
they could adversely affect our results of operations, or adversely affect our ability to work with regulators,
unions, customers or employees.

The inability to attract and retain a qualified workforce including, but not limited to, executive officers,
key employees and employees with specialized skills, could have an adverse effect on the Company’s
operations.

The success of our business depends on the leadership of our executive officers and other key
employees to implement our business strategies. The inability to maintain a qualified workforce including,
but not limited to, executive officers, key employees and employees with specialized skills, may negatively
affect our ability to service our existing or new customers, or successfully manage our business or achieve
our business objectives. There may not be sufficiently skilled employees available internally to replace
employees when they retire or otherwise leave active employment. Shortages of certain highly skilled
employees may also mean that qualified employees are not available externally to replace these employees
when they are needed. In addition, shortages in highly skilled employees coupled with competitive
pressures may require the Company to incur additional employee recruiting and compensation expenses.

The Company may be adversely affected by work stoppages, labor disputes, and/or pandemic illness to
which it may not able to promptly respond.

Approximately one-third of the Company’s employees are represented by labor unions and are covered
by collective bargaining agreements. Disputes with the unions over terms and conditions of the agreements
could result in instability in the Company’s labor relationships and work stoppages that could affect the
timely delivery of electricity and natural gas, which could strain relationships with customers and state
regulators and cause a loss of revenues. The Company’s collective bargaining agreements may also increase
the cost of employing its union workforce, affect its ability to continue offering market-based salaries and
employee benefits, limit its flexibility in dealing with its workforce, and limit its ability to change work
rules and practices and implement other efficiency-related improvements to successfully compete in today’s
challenging marketplace, which may negatively affect the Company’s financial condition and results of
operations.

Additionally, pandemic illness could result in part, or all, of the Company’s workforce being unable to
operate or maintain the Company’s infrastructure or perform other tasks necessary to conduct the
Company’s business. A slow or inadequate response to this type of event may adversely affect the
Company’s financial condition, results of operations, and cash flows.

The coronavirus outbreak could adversely affect Unitil’s business, financial conditions, results of
operations and cash flows.

In December 2019, a novel strain of coronavirus (COVID-19) emerged in Wuhan, Hubei Province,
China. While initially the outbreak was largely concentrated in China and caused significant disruptions to
its economy, the virus spread to several other countries and infections have been reported globally. The
extent to which the coronavirus affects Unitil’s financial condition, results of operations, and cash flows
will depend on future developments, which are highly uncertain and cannot be predicted with confidence,
including the duration of the outbreak, new information which may emerge concerning the severity of the
coronavirus, and the actions to contain the coronavirus or treat its effect, among others. In particular, the
continued spread of the coronavirus could adversely affect Unitil’s business, including (i) by disrupting
Unitil’s employees and contractors ability to provide ongoing services to Unitil, (ii) by reducing customer
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demand for electricity or gas, or (iii) by reducing the supply of electricity or gas, each of which could have
an adverse effect on Unitil’s financial condition, results of operations, and cash flows.

REGULATORY RISKS

The Company is subject to comprehensive regulation, which could adversely affect the rates it is able to
charge, its authorized rate of return and its ability to recover costs. In addition, certain regulatory
authorities have the statutory authority to impose financial penalties and other sanctions on the
Company, which could adversely affect the Company’s financial condition, results of operations, and
cash flows.

The Company is subject to comprehensive regulation by federal regulatory authorities (including the
FERC) and state regulatory authorities (including the NHPUC, MDPU and MPUC). These authorities
regulate many aspects of the Company’s operations, including the rates that the Company can charge
customers, the Company’s authorized rates of return, the Company’s ability to recover costs from its
customers, construction and maintenance of the Company’s facilities, the Company’s safety protocols and
procedures, including environmental compliance, the Company’s ability to issue securities, the Company’s
accounting matters, and transactions between the Company and its affiliates. The Company is unable to
predict the effect on its financial condition and results of operations from the regulatory activities of any of
these regulatory authorities. Changes in regulations, the imposition of additional regulations, regulatory
proceedings regarding fossil fuel use and system electrification, or regulatory decisions particular to the
Company could adversely affect the Company’s financial condition and results of operations.

The Company’s ability to obtain rate adjustments to maintain its current authorized rates of return
depends upon action by regulatory authorities under applicable statutes, rules and regulations. These
regulatory authorities are authorized to leave the Company’s rates unchanged, to grant increases in such
rates, or to order decreases in such rates. The Company may be unable to obtain favorable rate adjustments
or to maintain its current authorized rates of return, which could adversely affect its financial condition,
results of operations, and cash flows.

Regulatory authorities also have authority with respect to the Company’s ability to recover its
electricity and natural gas supply costs, as incurred by Unitil Power, Unitil Energy, Fitchburg, and Northern
Utilities. If the Company is unable to recover a significant amount of these costs, or if the Company’s
recovery of these costs is significantly delayed, the Company’s financial condition, results of operations, or
cash flows could be adversely affected.

In addition, certain regulatory authorities have the statutory authority to impose financial penalties and
other sanctions on the Company if the Company is found to have violated statutes, rules or regulations
governing its utility operations. Any such penalties or sanctions could adversely affect the Company’s
financial condition, results of operations, and cash flows.

The Company’s business is subject to environmental regulation in all jurisdictions in which it operates
and its costs of compliance are significant. New, or changes to existing, environmental regulation,
including those related to climate change or greenhouse gas emissions, and the incurrence of
environmental liabilities could adversely affect the Company’s financial condition, results of operations,
and cash flows.

The Company’s utility operations are generally subject to extensive federal, state and local
environmental laws and regulations relating to air quality, water quality, waste management, natural
resources, and the health and safety of the Company’s employees. The Company’s utility operations also
may be subject to new and emerging federal, state and local legislative and regulatory initiatives related to
climate change or greenhouse gas emissions including the U.S. Environmental Protection Agency’s
mandatory greenhouse gas reporting rule. Failure to comply with these laws and regulations may result in
the assessment of administrative, civil, and criminal penalties and other sanctions; imposition of remedial
requirements; and issuance of injunctions to ensure future compliance. Liability under certain
environmental laws and regulations is strict, joint and several in nature. Although the Company believes it is
in material compliance with all applicable environmental and safety laws and regulations, we cannot assure
you that the Company will not incur significant costs and liabilities in the future. Moreover, it is possible
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that other developments, such as increasingly stringent federal, state or local environmental laws and
regulations, including those related to climate change or greenhouse gas emissions, could result in increased
environmental compliance costs. Additionally, unforeseen or changing circumstances could adversely affect
the reduction of Company-wide direct greenhouse gas emissions.

FINANCIAL RISKS

The Company may not be able to obtain financing, or may not be able to obtain financing on acceptable
terms, which could adversely affect the Company’s financial condition and results of operations.

The Company requires capital to fund utility plant additions, working capital and other utility
expenditures. While the Company derives the capital necessary to meet these requirements primarily from
internally generated funds, the Company supplements internally generated funds by incurring short-term
and long-term debt, as needed. Additionally, from time to time the Company has accessed the public capital
markets through public offerings of equity securities. A downgrade of our credit rating or events beyond our
control, such as a disruption in global capital and credit markets, could increase our cost of borrowing and
cost of capital or restrict our ability to access the capital markets and negatively affect our ability to
maintain and to expand our businesses.

The Company’s short-term debt revolving credit facility typically has variable interest rates. Therefore,
an increase or decrease in interest rates will increase or decrease the Company’s interest expense associated
with its revolving credit facility. An increase in the Company’s interest expense could adversely affect the
Company’s financial condition and results of operations. As of December 31, 2021, the Company had
approximately $64.1 million in short-term debt outstanding under its revolving credit facility. If the lending
counterparties under the Company’s current credit facility are unwilling or unable to meet their funding
obligations, the Company may be unable to, or limited in its ability, to borrow under its credit facility. This
situation could hinder or prevent the Company from meeting its current and future capital needs, which
could correspondingly adversely affect the Company’s financial condition, results or operations, and cash
flows.

Also, from time to time the Company repays portions of its short-term debt with the proceeds it
receives from long-term debt financings or equity financings. General economic conditions, conditions in
the capital and credit markets and the Company’s operating and financial performance could negatively
affect the Company’s ability to obtain such financings or the terms of such financings, which could
correspondingly adversely affect the Company’s financial condition, results of operations, and cash flows.
The Company’s long-term debt typically has fixed interest rates. Therefore, changes in interest rates will not
affect the Company’s interest expense associated with its presently outstanding fixed rate long-term debt.
However, an increase or decrease in interest rates may increase or decrease the Company’s interest expense
associated with any new fixed rate long-term debt issued by the Company, which could adversely affect the
Company’s financial condition, results of operations, and cash flows.

The Company may need to use a significant portion of its cash flow to repay its short-term debt and
long-term debt, which would limit the amount of cash it has available for working capital, capital
expenditures and other general corporate purposes and could adversely affect its financial condition, results
of operations, and cash flows.

Changes in taxation and the ability to quantify such changes could adversely affect the Company’s
financial results.

The Company is subject to taxation by the various taxing authorities at the federal, state and local
levels where it does business. See “Tax Cuts and Jobs Act of 2017 in “Rates and Regulation” section.
Legislation or regulation which could affect the Company’s tax burden could be enacted by any of these
governmental authorities. The Company cannot predict the timing or extent of such tax-related
developments which could have a negative effect on the financial results. The Company uses its best
judgment in attempting to quantify and reserve for these tax obligations. However, a challenge by a taxing
authority, the Company’s ability to utilize tax benefits such as carryforwards or tax credits, or a deviation
from other tax-related assumptions may cause actual financial results to deviate from previous estimates.
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Declines in capital market valuations could require the Company to make substantial cash contributions
to cover its pension and other post-retirement benefit obligations. If the Company is unable to recover a
significant amount of pension and other post-retirement benefit obligation costs in its rates, or if the
Company’s recovery of these costs in its rates is significantly delayed, its financial condition and results
of operations could be adversely affected.

The amount of cash contributions the Company is required to make in respect of its pension and other
post-retirement benefit obligations is dependent upon the valuation of the capital markets. Adverse changes
in capital market valuations could result in the Company being required to make substantial cash
contributions in respect to these obligations. These cash contributions could have an adverse effect on the
Company’s financial condition, results of operations, and cash flows if the Company is unable to recover
such costs in rates or if such recovery is significantly delayed. See section titled Critical Accounting
Policies—Retirement Benefit Obligations in Part II, Item 7 (Management’s Discussion and Analysis of
Financial Condition and Results of Operations) and Note 9 (Retirement Benefit Plans) to the accompanying
Consolidated Financial Statements for a more detailed discussion of the Company’s pension obligations.

The terms of the Company’s and its subsidiaries’ indebtedness restrict the Company’s and its
subsidiaries’ business operations (including their ability to incur material amounts of additional
indebtedness), which could adversely affect the Company’s financial condition and results of operations.

The terms of the Company’s and its subsidiaries’ indebtedness impose various restrictions on the
Company’s business operations, including the ability of the Company and its subsidiaries to incur additional
indebtedness. These restrictions could adversely affect the Company’s financial condition, results of
operations, and cash flows. See sections titled Liquidity, Commitments and Capital Requirements in Part 11,
Item 7 (Management’s Discussion and Analysis of Financial Condition and Results of Operations) and
Note 4 (Debt and Financing Arrangements) to the accompanying Consolidated Financial Statements for a
more detailed discussion of these restrictions.

Unitil is a public utility holding company and has no operating income of its own. The Company’s ability
to pay dividends on its common stock is dependent on dividends and other payments received from its
subsidiaries and on factors directly affecting Unitil, the parent corporation. The Company cannot assure
that its current annual dividend will be paid in the future.

The ability of the Company’s subsidiaries to pay dividends or make distributions to Unitil depends on,
among other things:

e the actual and projected earnings and cash flow, capital requirements and general financial
condition of the Company’s subsidiaries;

 the prior rights of holders of existing and future preferred stock, mortgage bonds, long-term notes
and other debt issued by the Company’s subsidiaries;

* the restrictions on the payment of dividends contained in the existing loan agreements of the
Company’s subsidiaries and that may be contained in future debt agreements of the Company’s
subsidiaries, if any; and

* limitations that may be imposed by New Hampshire, Massachusetts and Maine state regulatory
authorities.

In addition, before the Company can pay dividends on its common stock, it must satisfy its debt
obligations and comply with any statutory or contractual limitations.

As of February 1, 2022, the Company’s current effective annualized dividend is $1.56 per share of
common stock, payable quarterly. The Company’s Board of Directors reviews Unitil’s dividend policy
periodically in light of a number of business and financial factors, including those referred to in this report,
and the Company cannot assure the amount of dividends, if any, that may be paid in the future.
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GENERAL RISKS

The Company’s electric and natural gas sales and revenues are highly correlated with the economy, and
national, regional and local economic conditions may adversely affect the Company’s customers and
correspondingly the Company’s financial condition, results of operations, and cash flows.

The Company’s business is influenced by the economic activity within its service territory. The level
of economic activity in the Company’s electric and natural gas distribution service territories directly affects
the Company’s business. As a result, adverse changes in the economy may adversely affect the Company’s
financial condition, results or operations, and cash flows. Economic downturns or periods of high electric
and gas supply costs typically can lead to the development of legislative and regulatory policy designed to
promote reductions in energy consumption and increased energy efficiency and self-generation by
customers. This focus on conservation, energy efficiency and self-generation may result in a decline in
electricity and gas sales in our service territories. If any such declines were to occur without corresponding
adjustments in rates, our revenues would be reduced and our future growth prospects would be limited. In
addition, a period of prolonged economic weakness could affect our customers’ ability to pay bills in a
timely manner and increase customer bankruptcies, which may lead to increased bad debt expenses or other
adverse effects on our financial position, results of operations, and cash flows.

A significant amount of the Company’s sales are temperature sensitive. Because of this, mild winter and
summer temperatures could decrease the Company’s sales, which could adversely affect the Company’s
financial condition and results of operations. Also, the Company’s sales may vary from year to year

depending on weather conditions, and the Company’s results of operations generally reflect seasonality.

The Company estimates that approximately 70% of its annual natural gas sales are temperature
sensitive. Therefore, mild winter temperatures could decrease the amount of natural gas sold by the
Company, which could adversely affect the Company’s financial condition, results of operations, and cash
flows. The Company’s electric sales also are temperature sensitive, but less so than its natural gas sales. The
highest usage of electricity typically occurs in the summer months (due to air conditioning demand) and the
winter months (due to heating-related and lighting requirements). Therefore, mild summer temperatures and
mild winter temperatures could decrease the amount of electricity sold by the Company, which could
adversely affect the Company’s financial condition, results of operations, and cash flows. Also, because of
this temperature sensitivity, sales by the Company’s distribution utilities vary from year to year, depending
on weather conditions.

The Company’s results of operations are expected to reflect the seasonal nature of the natural gas
business. Annual gas revenues are substantially realized during the colder weather seasons of the year as a
result of higher sales of natural gas used for heating-related purposes. Accordingly, the results of operations
are historically most favorable in the first and fourth quarters. Fluctuations in seasonal weather conditions
may have a significant effect on the result of operations. Sales of electricity are generally less sensitive to
weather than natural gas sales, but may also be affected by the weather conditions and the temperature in
both the winter and summer seasons.

Catastrophic events could adversely affect the Company’s financial condition and results of operations.

The electric and natural gas utility industries are from time to time affected by catastrophic events,
such as unusually severe weather and significant and widespread failures of plant and equipment. Other
catastrophic occurrences, such as terrorist attacks on utility facilities, may occur in the future. Such events
could inhibit the Company’s ability to deliver electricity or natural gas to its customers for an extended
period, which could affect customer satisfaction and adversely affect the Company’s financial condition,
results of operations, and cash flows. If customers, legislators, or regulators develop a negative opinion of
the Company, this situation could result in increased regulatory oversight and could affect the equity returns
that the Company is allowed to earn. Also, if the Company is unable to recover in its rates a significant
amount of costs associated with catastrophic events, or if the Company’s recovery of such costs in its rates
is significantly delayed, the Company’s financial condition, results or operations, or cash flows may be
adversely affected.
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The Company’s business could be adversely affected if it is unable to retain its existing customers or
attract new customers, or if customers’ demand for its current products and services significantly
decreases.

The success of the Company’s business depends, in part, on its ability to maintain and increase its
customer base and the demand that those customers have for the Company’s products and services. The
Company’s failure to maintain or increase its customer base and/or customer demand for its products and
services could adversely affect its financial condition, results of operations, and cash flows.

The electricity and natural gas supply requirements of the Company’s customers are fulfilled by the
Company or, in some instances and as allowed by state regulatory authorities, by third-party suppliers who
contract directly with customers. In either scenario, significant increases in electricity and natural gas
commodity prices may negatively affect the Company’s ability to attract new customers and grow its
customer base.

Developments in distributed generation, energy conservation, power generation and energy storage
could affect the Company’s revenues and the timing of the recovery of the Company’s costs. Advancements
in power generation technology are improving the cost-effectiveness of customer self-supply of electricity.
Improvements in energy storage technology, including batteries and fuel cells, could also better position
customers to meet their around-the-clock electricity requirements. Such developments could reduce
customer purchases of electricity, but may not necessarily reduce the Company’s investment and operating
requirements due to the Company’s obligation to serve customers, including those self-supply customers
whose equipment has failed for any reason, to provide the power they need. In addition, because a portion
of the Company’s costs are recovered through charges based upon the volume of power delivered,
reductions in electricity deliveries will affect the timing of the Company’s recovery of those costs and may
require changes to the Company’s rate structures.

Item 1B. Unresolved Staff Comments

None.

Item 2.  Properties

As of December 31, 2021, Unitil owned through its electric and natural gas distribution utilities, five
utility operating centers located in New Hampshire, Maine and Massachusetts. The Company’s real estate
subsidiary, Unitil Realty, owns the Company’s corporate headquarters building and the land on which it is
located in Hampton, New Hampshire.

The following tables detail certain of the Company’s electric and natural gas operations properties.

Electric Operations

Description Unitil Energy Fitchburg Total
Primary Transmission and Distribution Pole Miles—Overhead . . ................ 1,294 455 1,749
Conduit Distribution Bank Miles—Underground . ........... ... .. ... .. ... .... 240 68 308
Transmission and Distribution Substations .. ......... ... ... ... ... ... ..... 34 15 49
Transformer Capacity of Transmission and Distribution Substations* (MVA) ...... 470.1 4294 899.5

*  Does not include load served directly from sub-transmission.

Natural Gas Operations

Northern Utilities

Granite
Description NH ME Fitchburg State Total
Underground Natural Gas Mains—Miles ....................... 576 604 272 — 1,452
Natural Gas Transmission Pipeline—Miles ..................... — — — 86 86
Service Pipes ... ... 24,494 23,556 11,211 — 59,261



Unitil Energy’s electric substations are located on land owned by Unitil Energy or land occupied by
Unitil Energy pursuant to perpetual easements in the southeastern seacoast and state capital regions of
New Hampshire. Unitil Energy’s electric distribution lines are located in, on or under public highways or
private lands pursuant to lease, easement, permit, municipal consent, tariff conditions, agreement or license,
expressed or implied through use by Unitil Energy without objection by the owners. In the case of certain
distribution lines, Unitil Energy owns only a part interest in the poles upon which its wires are installed, the
remaining interest being owned by telecommunication companies.

The physical utility properties of Unitil Energy, with certain exceptions, and its franchises are subject
to its indenture of mortgage and deed of trust under which the respective series of first mortgage bonds of
Unitil Energy are outstanding.

Fitchburg’s electric substations, with minor exceptions, are located in north central Massachusetts on
land owned by Fitchburg or occupied by Fitchburg pursuant to perpetual easements. Fitchburg’s electric
distribution lines and gas mains are located in, on, or under public highways or private lands pursuant to
lease, easement, permit, municipal consent, tariff conditions, agreement or license, express or implied
through use by Fitchburg without objection by the owners. Fitchburg owns full interest in the poles upon
which its wires are installed.

The Company’s natural gas operations property includes two liquefied propane gas plants and two
liquid natural gas plants. Northern Utilities also owns a propane air gas plant and an LNG storage and
vaporization facility. Fitchburg owns a propane air gas plant and an LNG storage and vaporization facility,
both of which are located on land owned by Fitchburg in north central Massachusetts.

Northern Utilities’ gas mains are primarily made up of polyethylene plastic (82.5%), coated and
wrapped cathodically protected steel (15.6%), cast/wrought iron (1.7%), and unprotected bare and coated
steel (0.2%). FG&E’s gas mains are primarily made up of coated steel (44.0%), bare steel (1.4%),
polyethylene plastic (40.7%), cast iron (13.4%) and wrought and ductile iron (0.5%)

Granite State’s underground natural gas transmission pipeline, regulated by the FERC, is located
primarily in Maine and New Hampshire.

The Company believes its facilities are currently adequate for their intended uses.

Item 3. Legal Proceedings

The Company is involved in legal and administrative proceedings and claims of various types,
including those which arise in the ordinary course of business. The Company believes, based upon
information furnished by counsel and others, that the ultimate resolution of these claims will not have a
material effect on its financial position, operating results or cash flows.

Item4. Mine Safety Disclosures

Not applicable.
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PART II

Item 5. Market for Registrant’s Common Equity, Related Stockholder Matters and Issuer

Purchases of Equity Securities

The Company’s common stock is listed on the New York Stock Exchange under the symbol “UTL.”
As of December 31, 2021, there were 1,236 shareholders of record of our common stock.

Common Stock Data

Dividends per Common Share

ISt QUAITET . . .ot e
20d QUATTET . . oottt ettt e e e
3rd QUATTET . . .ottt et e e e e e e e e
Ath QUATTET .« . o .t ettt et e e

Total for Year . ... ... ...

2021

$0.380
0.380
0.380
0.380

$ 1.52

2020

$0.375
0.375
0.375
0.375

$ 1.50

See “Dividends” in Part II, Item 7 (Management’s Discussion and Analysis of Financial Condition and

Results of Operations).

Information regarding securities authorized for issuance under our equity compensation plans, as of

December 31, 2021, is set forth in the following table.

Equity Compensation Plan Information

(a)

Number of securities

to be issued upon exercise
of outstanding options,

Plan Category warrants and rights

(b)

Weighted-average
exercise price of
outstanding options,
warrants and rights

(c)

Number of securities
remaining available for
future issuance under
equity compensation
plans (excluding
securities reflected in

column (a))

Equity compensation plans approved by
security holders® ................... —

Equity compensation plans not approved by
security holders ......................

NOTES: (also see Note 5 (Equity) to the accompanying Consolidated Financial Statements)

M Consists of the Second Amended and Restated 2003 Stock Plan (the Plan). On April 19, 2012,
shareholders approved the Plan, and a total of 677,500 shares of our common stock were reserved for
issuance pursuant to awards of restricted stock, restricted stock units and common stock under the
Plan. A total of 466,975 shares of restricted stock have been awarded and 33,528 restricted stock units
have been settled and issued as shares of common stock by Plan participants through December 31,
2021. As of December 31, 2021, a total of 13,680 shares of restricted stock were forfeited and once

again became available for issuance under the Plan.
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Stock Performance Graph

The following graph compares Unitil Corporation’s cumulative stockholder return since December 31,
2016 with the Peer Group index, comprised of the S&P 500 Utilities Index, and the S&P 500 index. The
graph assumes that the value of the investment in the Company’s common stock and each index (including
reinvestment of dividends) was $100 on December 31, 2016.

Comparative Five-Year Total Returns

$240 - Value of $100 invested after 5 years @

mm— Unitil $118 == = = Peer Group $ 174

S&P 500 $233 /

2016 2017 2018 2019 2020 2021

NOTE:

) The graph above assumes $100 invested on December 31, 2016, in each category and the
reinvestment of all dividends during the five-year period. The Peer Group is comprised of the S&P
500 Utilities Index.

Unregistered Sales of Equity Securities and Uses of Proceeds

There were no sales of unregistered equity securities by the Company for the fiscal period ended
December 31, 2021.

Issuer Purchases of Equity Securities

Pursuant to the written trading plan under Rule 10b5-1 under the Securities Exchange Act of 1934, as
amended (the Exchange Act), adopted and announced by the Company on May 1, 2021, the Company will
periodically repurchase shares of its Common Stock on the open market related to the stock portion of the
Directors’ annual retainer for those Directors who elected to receive common stock. There is no pool or
maximum number of shares related to these purchases; however, the trading plan will terminate when
$350,500 in value of shares have been purchased or, if sooner, on May 1, 2022.

The Company may suspend or terminate this trading plan at any time, so long as the suspension or

termination is made in good faith and not as part of a plan or scheme to evade the prohibitions of Rule 10b-5
under the Exchange Act, or other applicable securities laws.
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The following table provides information regarding repurchases by the Company of shares of its
common stock pursuant to the trading plan for each month in the quarter ended December 31, 2021.

Total Number of Approximate Dollar

Total Shares Purchased as Value of Shares that

Number Average Part of Publicly May Yet Be

of Shares Price Paid  Announced Plans or  Purchased Under the
Period Purchased  per Share Programs Plans or Programs
10/1721 = 10/31/721 ... 8,012 $43.746 8,012 $11
111721 = 11730721 ..o — — — $11
12/1721 = 12731721 ..o — — — $11

Total ... .. 8,012 $43.746 8,012

Item 6. Reserved

Item 7. Management’s Discussion and Analysis of Financial Condition and Results of Operations
(MD&A) (Note references are to the Notes to the Consolidated Financial Statements
included in Item 8.)

OVERVIEW

Unitil is a public utility holding company headquartered in Hampton, New Hampshire. Unitil is subject
to regulation as a holding company system by the FERC under the Energy Policy Act of 2005.

Unitil’s principal business is the local distribution of electricity and natural gas to 194,275 customers
throughout its service territory in the states of New Hampshire, Massachusetts and Maine. Unitil is the
parent company of three wholly-owned distribution utilities:

i) Unitil Energy, which provides electric service in the southeastern seacoast and state capital
regions of New Hampshire;

ii)  Fitchburg, which provides both electric and natural gas service in the greater Fitchburg area of
north central Massachusetts; and

iii) Northern Utilities, which provides natural gas service in southeastern New Hampshire and
portions of southern and central Maine, including the city of Portland and the Lewiston-Auburn
area.

Unitil Energy, Fitchburg and Northern Utilities are collectively referred to as the “distribution
utilities.” Together, the distribution utilities serve approximately 107,680 electric customers and 86,595
natural gas customers in their service territories. The distribution utilities are local “wires and pipes”
operating companies.

In addition, Unitil is the parent company of Granite State, a natural gas transmission pipeline, regulated
by the FERC, operating 86 miles of underground gas transmission pipeline primarily located in Maine and
New Hampshire. Granite State provides Northern Utilities with interconnection to three major natural gas
pipelines and access to North American pipeline supplies.

Unitil had an investment in Net Utility Plant of $1,257.2 million at December 31, 2021. Unitil’s total
revenue was $473.3 million in 2021, which includes revenue to recover the approved cost of purchased
electricity and natural gas in rates on a fully reconciling basis. As a result of this reconciling rate structure,
the Company’s earnings are not affected by changes in the cost of purchased electricity and natural gas.
Earnings from Unitil’s utility operations are derived from the return on investment in the three distribution
utilities and Granite State.

Unitil previously conducted non-regulated operations principally through Usource, which was wholly-
owned by Unitil Resources. The Company divested Usource in the first quarter of 2019. Usource provided
energy brokering and advisory services to large commercial and industrial customers in the northeastern
United States. See additional discussion of the divestiture of Usource in “Divestiture of Non-Regulated
Business Subsidiary” in Note 1 (Summary of Significant Accounting Policies) to the Consolidated Financial
Statements. The Company’s other subsidiaries include Unitil Service, which provides, at cost, a variety of
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administrative and professional services to Unitil’s affiliated companies, and Unitil Realty, which owns and
manages Unitil’s corporate office building and property located in Hampton, New Hampshire. Unitil’s
consolidated net income includes the earnings of the holding company and these subsidiaries.

Regulation

Unitil is subject to comprehensive regulation by federal and state regulatory authorities. Unitil and its
subsidiaries are subject to regulation as a holding company system by the FERC under the Energy Policy
Act of 2005 with regard to certain bookkeeping, accounting and reporting requirements. Unitil’s utility
operations related to wholesale and interstate energy business activities are also regulated by the FERC.
Unitil’s distribution utilities are subject to regulation by the applicable state public utility commissions, with
regard to their rates, issuance of securities and other accounting and operational matters: Unitil Energy is
subject to regulation by the NHPUC; Fitchburg is subject to regulation by the MDPU; and Northern
Utilities is regulated by the NHPUC and MPUC. Granite State, Unitil’s interstate natural gas transmission
pipeline, is subject to regulation by the FERC with regard to its rates and operations. Because Unitil’s
primary operations are subject to rate regulation, the regulatory treatment of various matters could
significantly affect the Company’s operations, financial position, and cash flows.

Unitil’s distribution utilities deliver electricity and/or natural gas to all customers in their service
territories, at rates established under traditional cost of service regulation. Under this regulatory structure,
Unitil’s distribution utilities are provided the opportunity to recover the cost of providing distribution
service to their customers based on a historical test year, and earn a return on their capital investment in
utility assets. In addition, the Company’s distribution utilities and its natural gas transmission pipeline
company also may recover certain base rate costs, including capital project spending and enhanced
reliability and vegetation management programs, through annual step adjustments and cost tracker rate
mechanisms.

Most of Unitil’s customers have the opportunity to purchase their electricity or natural gas supplies
from third-party energy suppliers. Many of Unitil’s distribution utilities’ largest C&I customers purchase
their electricity or gas supply from third-party suppliers, while most small C&I customers, as well as
residential customers, purchase their electricity or gas supply from the distribution utilities under regulated
rates and tariffs. Unitil’s distribution utilities purchase electricity or natural gas from unaffiliated wholesale
energy suppliers and recover the actual approved costs of these supplies on a pass-through basis, through
reconciling rate mechanisms that are periodically adjusted.

Also see Regulatory Matters in this section and Note 7 (Commitments and Contingencies) to the
accompanying Consolidated Financial Statements for additional information on rates and regulation.

Fitchburg is subject to revenue decoupling. Revenue decoupling is the term given to the elimination of
the dependency of a utility’s distribution revenue on the volume of electricity or natural gas sales. The
difference between distribution revenue amounts billed to customers and the targeted revenue decoupling
amounts is recognized as an increase or a decrease in the current portion of Accrued Revenue which forms
the basis for resetting rates for future cash recoveries from, or credits to, customers. These revenue
decoupling targets may be adjusted as a result of rate cases that the Company files with the MDPU. The
Company estimates that revenue decoupling applies to approximately 27% and 11% of Unitil’s total annual
electric and natural gas sales volumes, respectively.

RESULTS OF OPERATIONS

The following discussion of the Company’s financial condition and results of operations should be
read in conjunction with the accompanying Consolidated Financial Statements and the accompanying Notes
to Consolidated Financial Statements included in Part II, Item 8 of this report.

The Company continues to respond to the coronavirus pandemic by taking steps to mitigate the
potential risks posed by its spread. The Company’s electric and gas utility distribution operating systems
have continued to provide service to customers without disruption due to the coronavirus pandemic through
the date of this filing. The Company has implemented its Crisis Response Plan to address specific aspects of
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the coronavirus pandemic. The Crisis Response Plan guides emergency response, business continuity, and
the precautionary measures being taken on behalf of employees and the public. The Company has initiated
extra precautions to protect employees who work in the field and for employees who continue to work in
operations, distribution and corporate facilities. The Company has implemented social distancing and work
from home policies, where appropriate. The Company continues to implement strong physical and cyber-
security measures to ensure that its systems remain functional in order to serve both operational needs with
a remote workforce and to help ensure uninterrupted service to customers.

The extent to which the coronavirus pandemic affects the Company’s financial condition, results of
operations, and cash flows will depend on future developments, that are highly uncertain and cannot be
predicted with confidence, including the duration of the outbreak, new information that may emerge
concerning the severity of the coronavirus pandemic, and the actions to contain the coronavirus pandemic or
treat its effect, among others. In particular, the continued spread of the coronavirus could adversely affect
the Company’s business, including (i) by disrupting the Company’s employees and contractors ability to
provide ongoing services to the Company, (ii) by reducing customer demand for electricity or gas, or (iii) by
reducing the supply of electricity or gas, each of which could have an adverse effect on the Company’s
financial condition, results of operations, and cash flows.

The Company’s results of operations reflect the seasonal nature of the gas business. Annual gas
revenues are substantially realized during the heating season as a result of higher sales of gas due to cold
weather. Accordingly, the results of operations are historically most favorable in the first and fourth
quarters. Fluctuations in seasonal weather conditions may have a significant effect on the results of
operations. Sales of electricity are generally less sensitive to weather than gas sales, but may also be
affected by the weather conditions in both the winter and summer seasons. Also, as a result of recent rate
cases, the Company’s gas GAAP gross margins and gas adjusted gross margins (a non-GAAP financial
measure) are derived from a higher percentage of fixed billing components, including customer charges.
Therefore, future gas revenues and gas adjusted gross margin will be less affected by the seasonal nature of
the gas business. In addition, approximately 27% and 11% of the Company’s total annual electric and gas
sales volumes, respectively, are decoupled and changes in sales to existing customers do not affect GAAP
gross margin and adjusted gross margin.

On August 6, 2021, the Company issued and sold 800,000 shares of its common stock at a price of
$50.80 per share in a registered public offering (Offering). The Company’s net increase to Common Equity
and Cash proceeds from the Offering was approximately $38.6 million. The proceeds were used to make
equity capital contributions to the Company’s regulated utility subsidiaries, to repay debt and for other
general corporate purposes.

As part of the Offering, the Company granted the underwriters a 30-day option to purchase additional
shares. The underwriters exercised the option and purchased an additional 120,000 shares of the Company’s
common stock on September 8, 2021. The Company’s net increase to Common Equity and Cash proceeds
from the exercise of the option was approximately $5.9 million. The proceeds were used to make equity
capital contributions to the Company’s regulated utility subsidiaries, to repay debt and for other general
corporate purposes. Overall, the results of operations and earnings for the year ended December 31, 2021
reflect the higher number of average shares outstanding.

The Company analyzes operating results using Electric and Gas Adjusted Gross Margins, which are
non-GAAP financial measures. Electric Adjusted Gross Margin is calculated as Total Electric Operating
Revenue less Cost of Electric Sales. Gas Adjusted Gross Margin is calculated as Total Gas Operating
Revenues less Cost of Gas Sales. The Company’s management believes Electric and Gas Adjusted Gross
Margins provide useful information to investors regarding profitability. Also, the Company’s management
believes Electric and Gas Adjusted Gross Margins are important financial measures to analyze revenue from
the Company’s ongoing operations because the approved cost of electric and gas sales are tracked,
reconciled and passed through directly to customers in electric and gas tariff rates, resulting in an equal and
offsetting amount reflected in Total Electric and Gas Operating Revenue.

In the following tables the Company has reconciled Electric and Gas Adjusted Gross Margin to GAAP
Gross Margin, which we believe to be the most comparable GAAP financial measure. GAAP Gross Margin
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is calculated as Revenue less Cost of Sales, and Depreciation and Amortization. The Company calculates
Electric and Gas Adjusted Gross Margin as Revenue less Cost of Sales. The Company believes excluding
Depreciation and Amortization, which are period costs and not related to volumetric sales, is a meaningful
financial measure to inform investors of the Company’s profitability from electric and gas sales in the
period.

Twelve Months Ended December 31, 2021 ($ millions)

Non-Regulated

Electric Gas and Other Total
Total Operating Revenue . ........... ... iiiiiiieinnennannn.. $248.5 $224.8 $ — $ 473.3
Less: Costof Sales ............iiii i 1s51.1) 1.7 — (242.8)
Less: Depreciation and Amortization .. .................cooneno... (25.9) (32.6) (1.0) (59.5)
GAAP Gross Margin ...t 71.5  100.5 (1.0) 171.0
Depreciation and Amortization . . ...t 25.9 32.6 1.0 59.5
Adjusted Gross Margin . .. .........oiieiiii i $ 974 $133.1 $ — $ 230.5

Twelve Months Ended December 31, 2020 ($ millions)

Non-Regulated

Electric Gas and Other Total
Total Operating Revenue .................. .o oiiiiiiiinnnao... $2272 $191.4 $ — $418.6
Less: Costof Sales ...........iiiiin i (134.3) (68.8) — (203.1)
Less: Depreciation and Amortization .. ..............c..oveueenon.. (23.8) (29.9) 0.9) (54.5)
GAAP Gross Margin . ..........ouuieinieniinaan... 69.1 92.8 0.9) 161.0
Depreciation and Amortization . . . ...ttt 23.8 29.8 0.9 54.5
Adjusted Gross Margin . .. .....ovuvtn e $ 929 $I122.6 $ — $ 2155

Twelve Months Ended December 31, 2019 ($ millions)

Non-Regulated

Electric Gas and Other Total
Total Operating Revenue ..............couiuiieiinneninnnennn. $233.9 $2034 $0.9 $ 438.2
Less: Costof Sales . ...t e e (142.0) (81.2) — (223.2)
Less: Depreciation and Amortization .. ..............c.ooueuaenan.. (22.6) (28.5) 0.9) (52.0)
GAAP GrossMargin ............ ... ... ... i 69.3 93.7 — 163.0
Depreciation and Amortization . . ............. ... ... ... 22.6 28.5 0.9 52.0
Adjusted Gross Margin . .. .....ovuviine e $ 919 $122.2 $0.9 $ 215.0

Electric GAAP Gross Margin was $71.5 million in 2021, an increase of $2.4 million compared to
2020. The increase was driven by higher rates and customer growth of $4.5 million, partially offset by
higher depreciation and amortization expense of $2.1 million.

Electric GAAP Gross Margin was $69.1 million in 2020, a decrease of $0.2 million compared to 2019.
The decrease reflects an unfavorable effect of $0.8 million attributed to the combined net effect of lower
Commercial and Industrial (C&I) sales and higher Residential sales associated with the coronavirus pandemic,
and higher depreciation and amortization of $1.2 million, partially offset by higher rates of $1.4 million and
the positive combined effect of customer growth and warmer summer weather of $0.4 million.

Gas GAAP Gross Margin was $100.5 million in 2021, an increase of $7.7 million compared to 2020.
The increase was driven by higher rates and customer growth of $9.4 million, and $1.1 million from the
favorable effect of colder weather during the peak heating season in 2021, which the Company defines as
the months of January—April, and November—December, partially offset by higher depreciation and
amortization of $2.8 million.

Gas GAAP Gross Margin was $92.8 million in 2020, a decrease of $0.9 million compared to 2019.
The decrease was driven by unfavorable effects of $4.4 million from lower sales due to warmer weather in
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2020, $2.1 million attributed to lower sales primarily associated with the economic slowdown caused by the
coronavirus pandemic, and higher depreciation and amortization of $1.3 million. These decreases were
partially offset by higher rates of $5.1 million and customer growth of $1.8 million.

Net Income and EPS Overview

2021 Compared to 2020—The Company’s Net Income was $36.1 million, or $2.35 in Earnings Per
Share (EPS), for the year ended December 31, 2021, an increase of $3.9 million in Net Income, or $0.20 in
EPS, compared to 2020. The Company’s earnings in 2021 reflect higher Electric and Gas Adjusted Gross
Margins (a non-GAAP financial measure), partially offset by higher operating expenses. Also, EPS in 2021
reflects the sale of 920,000 common shares in the third quarter of 2021.

Electric Adjusted Gross Margin (a non-GAAP financial measure) was $97.4 million in 2021, an
increase of $4.5 million compared with 2020. The increase was driven by higher rates and customer growth
of $4.5 million.

Electric kilowatt-hour (kWh) sales increased 2.2% in 2021 compared to 2020. Sales to Residential
customers increased 0.5% and sales to C&I customers increased 3.5% in 2021 compared to 2020. The
increase in sales to Residential customers principally reflects positive customer growth. The increase in
sales to C&I customers reflects customer growth and increased usage due to improving economic
conditions. As of December 31, 2021, the number of electric customers served increased by approximately
600 over the previous year.

Gas Adjusted Gross Margin (a non-GAAP financial measure) was $133.1 million in 2021, an increase
of $10.5 million compared to 2020. The increase was driven by higher rates and customer growth of
$9.4 million, and $1.1 million from the favorable effect of colder weather during the peak heating season in
2021.

Gas therm sales increased 3.3% in 2021 compared to 2020. Sales to Residential customers decreased
0.7% and sales to C&I customers increased 4.4% in 2021 compared to 2020. The overall increase in gas
therm sales reflects customer growth and colder weather in the peak heating season. As of December 31,
2021, the number of gas customers served increased by approximately 1,000, including seasonal accounts,
over the previous year. Based on weather data collected in the Company’s gas service areas, on average
there were 0.4% fewer Effective Degree Days (EDD) in 2021 compared to 2020 and 8.2% fewer EDD
compared to normal. However, there were 3.4% more EDD in the peak heating season in 2021 compared to
the same period in 2020. The Company estimates that weather-normalized gas therm sales, excluding
decoupled sales, were 2.8% higher in 2021 compared to 2020.

Operation and Maintenance (O&M) expenses increased $3.0 million in 2021 compared to 2020,
reflecting higher labor costs of $1.6 million and higher utility operating costs of $1.4 million.

Depreciation and Amortization expense increased $5.0 million in 2021 compared to 2020, reflecting
additional depreciation associated with higher levels of utility plant in service and higher amortization.

Taxes Other Than Income Taxes increased $0.6 million in 2021 compared to 2020, reflecting higher
payroll taxes and higher local property taxes on higher utility plant in service.

Interest Expense, Net increased $1.8 million in 2021 compared to 2020 primarily reflecting higher
interest on long-term debt and lower interest income, partially offset by lower rates on lower levels of short-
term debt.

Other Expense (Income), Net decreased $0.6 million in 2021 compared to 2020, reflecting lower
retirement benefit and other costs.

Federal and State Income Taxes increased $1.3 million in 2021 compared to 2020, reflecting higher
pre-tax earnings in the current period.

In 2021, Unitil’s annual common dividend was $1.52 per share, representing an unbroken record of
quarterly dividend payments since trading began in Unitil’s common stock. At its January 2022 meeting, the
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Unitil Corporation Board of Directors declared a quarterly dividend on the Company’s common stock of
$0.39 per share, an increase of $0.01 per share on a quarterly basis, resulting in an increase in the effective
annualized dividend rate to $1.56 per share from $1.52 per share.

2020 Compared to 2019—The Company’s Net Income was $32.2 million, or $2.15 in Earnings Per
Share, for the year ended December 31, 2020, a decrease of $12.0 million, or $0.82 per share, compared to
2019. In the first quarter of 2019, the Company recognized a one-time net gain of $9.8 million, or $0.66 per
share, on the Company’s divestiture of its non-regulated business subsidiary, Usource. The Company’s
earnings in 2020 reflect higher Electric and Gas Adjusted Gross Margins (a non-GAAP financial measure)
and higher operating expenses. The Company estimates that warmer than normal weather negatively
affected Net Income by approximately $3.1 million, or $0.20 per share, in 2020. Additionally, the Company
estimates that the coronavirus pandemic negatively affected Net Income by approximately $1.4 million, or
$0.09 per share, in 2020.

Electric Sales, Revenues and Adjusted Gross Margin

Kilowatt-hour Sales—Unitil’s total electric kWh sales increased 2.2% in 2021 compared to 2020.
Sales to Residential customers increased 0.5% and sales to C&I customers increased 3.5% in 2021
compared to 2020. The increase in sales to Residential customers principally reflects positive customer
growth. The increase in sales to C&I customers reflects customer growth and increased usage due to
improving economic conditions. As of December 31, 2021, the number of electric customers served
increased by approximately 600 over the previous year. Sales margins derived from decoupled unit sales
(representing approximately 27% of total annual sales volume) are not sensitive to changes in kWh sales.

Unitil’s total electric kWh sales in 2020 were essentially on par with 2019. Sales to Residential
customers increased 6.5% and sales to C&I customers decreased 4.5% in 2020 compared to 2019. The
increase in sales to Residential customers reflects higher consumption by Residential customers due to the
coronavirus pandemic and warmer summer weather in 2020 compared to 2019, which resulted in higher use
of air conditioning, and customer growth. As of December 31, 2020, the number of electric customers
served increased by 948 over the previous year. These positive effects on 2020 electric kWh sales were
partially offset by the warmer winter weather in 2020 which adversely affected the usage of electricity for
heating purposes. The decrease in sales to C&I customers reflects lower usage as a result of the economic
slowdown caused by the coronavirus pandemic, and the warmer winter weather in 2020, partially offset by
customer growth. Based on weather data collected in the Company’s electric service areas, there were
37.9% more CDD in 2020, on average, compared to 2019.

The following table details total kWh sales for the last three years by major customer class:

kWh Sales (millions) Change
2021 vs. 2020 2020 vs. 2019
2021 2020 2019 kWh %  kWh %
Residential ............ ... ... .. .. .. . . ... 694.2 690.6 648.2 3.6 05% 424 6.5%
Commercial & Industrial ............................ 936.8 905.3 9475 31.5 3.5% (42.2) (4.5%)
Total kWh Sales ............ ... i, 1,631.0 1,5959 15957 351 22% 0.2 —
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Electric Operating Revenues and Electric Adjusted Gross Margin—The following table details Total
Electric Operating Revenue and Electric Adjusted Gross Margin for the last three years by major customer
class:

Electric Operating Revenues and Electric Adjusted Gross Margin

(millions)
Change
2021 vs. 2020 2020 vs. 2019
2021 2020 2019 $ % $ %
Electric Operating Revenue:
Residential ......... ... ... . ... $140.8 $134.7 $133.8 $ 6.1 45%%$09 0.7%
Commercial & Industrial .......................... 107.7 925 100.1 152 16.4% (7.6) (7.6%)
Total Electric Operating Revenue . ...................... $248.5 $227.2 $233.9 $21.3  9.4%$(6.7) (2.9%)
Costof Electric Sales . ..........cooiiiiiiiiineen... $151.1 $134.3 $142.0 $16.8 12.5%%$(7.7) (5.4%)
Electric Adjusted Gross Margin ......................... $974 $929 $919 $45 48%%$1.0 1.1%

Electric Adjusted Gross Margin (a non-GAAP financial measure) was $97.4 million in 2021, an
increase of $4.5 million compared with 2020. The increase was driven by higher rates and customer growth
of $4.5 million.

The increase in Total Electric Operating Revenue of $21.3 million, or 9.4%, in 2021 compared to 2020
reflects higher cost of electric sales, which are tracked and reconciled costs as a pass-through to customers,
and higher sales of electricity.

Electric Adjusted Gross Margin (a non-GAAP financial measure) was $92.9 million in 2020, an
increase of $1.0 million compared with 2019. The increase reflects higher rates of $1.4 million and the
positive combined effect of customer growth and warmer summer weather of $0.4 million, partially offset
by an unfavorable effect of $0.8 million attributed to the combined net effect of lower C&I sales and higher
Residential sales associated with the coronavirus pandemic.

The decrease in Total Electric Operating Revenue of $6.7 million, or 2.9%, in 2020 compared to 2019
reflects lower cost of electric sales, which are tracked and reconciled costs as a pass-through to customers,
partially offset by higher sales of electricity.

Gas Sales, Revenues and Adjusted Gross Margin

Therm Sales—Unitil’s total gas therm sales increased 3.3% in 2021 compared to 2020. Sales to
Residential customers decreased 0.7% and sales to C&I customers increased 4.4% in 2021 compared to
2020. The overall increase in gas therm sales reflects customer growth and colder weather in the peak
heating season. As of December 31, 2021, the number of gas customers served increased by approximately
1,000, including seasonal accounts, over the previous year. Based on weather data collected in the
Company’s gas service areas, on average there were 0.4% fewer EDD in 2021 compared to 2020 and 8.2%
fewer EDD compared to normal. However, there were 3.4% more EDD in the peak heating season in 2021
compared to the same period in 2020. The Company estimates that weather-normalized gas therm sales,
excluding decoupled sales, were 2.8% higher in 2021 compared to 2020. Sales margin derived from
decoupled unit sales (representing approximately 11% of total annual therm sales volume) is not sensitive to
changes in gas therm sales.

Unitil’s total therm sales of natural gas decreased 7.5% in 2020 compared to 2019. Sales to Residential
and C&I customers decreased 6.9% and 7.6%, respectively in 2020 compared to 2019. The decrease in
overall gas therm sales in the Company’s service areas reflects warmer weather in 2020 compared to 2019,
as well as lower sales to C&I customers, primarily in the second, third and fourth quarters, due to the
economic slowdown caused by the coronavirus pandemic. These negative effects on 2020 gas therm sales
were partially offset by customer growth. As of December 31, 2020, the number of gas customers served
increased by 1,663, including seasonal accounts, over the previous year. Based on weather data collected in
the Company’s gas service areas, there were 8.2% fewer EDD in 2020, on average, compared to 2019 and
8.0% fewer EDD compared to normal. The Company estimates that weather-normalized gas therm sales,
excluding decoupled sales, were 1.6% lower in 2020 compared to 2019.
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The following table details total therm sales for the last three years, by major customer class:

Therm Sales (millions) Change
2021 vs. 2020 2020 vs. 2019
2021 2020 2019 Therms %  Therms %

ReSIACNtial - . ..o oo e 444 447 480 (03) (0.7%) (3.3) (6.9%)
Commercial & Industrial . . . . ... .oooveeee e 177.5 170.1 184.1 74  44% (14.0) (7.6%)
Total Therm Sales . ... ovvvn oo, 2219 2148 2321 7.1 33% (17.3) (7.5%)

Gas Operating Revenues and Adjusted Gross Margin—The following table details total Gas
Operating Revenue and Gas Adjusted Gross Margin for the last three years by major customer class:

Gas Operating Revenues and Gas Adjusted Gross Margin

(millions)
Change
2021 vs. 2020 2020 vs. 2019
2021 2020 2019 $ % $ %
Gas Operating Revenue:
Residential .......................... ... $ 906 $ 780 $ 812 $12.6 162% $ 3.2) (3.9%)
Commercial & Industrial .................. 1342 1134 1222 208 18.3% (8.8) (7.2%)
Total Gas Operating Revenue . .................. $224.8 $191.4 $203.4 $334 17.5% $(12.0) (5.9%)
Costof GasSales .............. ... ... $ 917 $ 688 $ 812 $229 333% $(124) (15.3%)
Gas Adjusted Gross Margin .................... $133.1 $122.6 $1222 $10.5 8.6% $ 0.4 0.3%

Gas Adjusted Gross Margin (a non-GAAP financial measure) was $133.1 million in 2021, an increase
of $10.5 million compared to 2020. The increase was driven by higher rates and customer growth of
$9.4 million, and $1.1 million from the favorable effect of colder weather during the peak heating season in
2021.

The increase in Total Gas Operating Revenues of $33.4 million, or 17.5%, in 2021 compared to 2020
reflects higher cost of gas sales, which are tracked and reconciled costs as a pass-through to customers, and
higher gas sales volumes.

Gas Adjusted Gross Margin (a non-GAAP financial measure) was $122.6 million in 2020, an increase
of $0.4 million compared to 2019. The increase was driven by higher rates of $5.1 million and customer
growth of $1.8 million, largely offset by unfavorable effects of $4.4 million from lower sales due to warmer
weather in 2020, and $2.1 million attributed to lower sales primarily associated with the economic
slowdown caused by the coronavirus pandemic.

The decrease in Total Gas Operating Revenues of $12.0 million, or 5.9%, in 2020 compared to 2019
reflects lower cost of gas sales, which are tracked and reconciled costs as a pass-through to customers, and
lower sales volumes.

Operating Revenue—Other

Total Other Operating Revenue (See “Other Operating Revenue—Non-regulated” in Note 1 to the
accompanying Consolidated Financial Statements) is comprised of revenues from the Company’s non-
regulated energy brokering business, Usource, which was divested in the first quarter of 2019 (See
“Divestiture of Non-Regulated Business Subsidiary” in Note 1 to the accompanying Consolidated Financial
Statements). Usource’s revenues were primarily derived from fees and charges billed to suppliers as
customers take delivery of energy from those suppliers under term contracts brokered by Usource.
Usource’s revenues were $0.9 million in 2019.

Operating Expenses

Cost of Electric Sales—Cost of Electric Sales includes the cost of electric supply as well as other
energy supply related restructuring costs, including power supply buyout costs, and spending on energy
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efficiency programs. Cost of Electric Sales increased $16.8 million, or 12.5%, in 2021 compared to 2020.
This increase reflects higher sales of electricity and higher wholesale electricity prices, partially offset by an
increase in the amount of electricity purchased by customers directly from third-party suppliers. The
Company reconciles and recovers the approved Cost of Electric Sales in its rates at cost on a pass through
basis and therefore changes in approved expenses do not affect earnings.

In 2020, Cost of Electric Sales decreased $7.7 million, or 5.4%, compared to 2019. This decrease
reflects lower wholesale electricity prices, partially offset by slightly higher sales of electricity and a
decrease in the amount of electricity purchased by customers directly from third-party suppliers.

Cost of Gas Sales—Cost of Gas Sales includes the cost of natural gas purchased to supply the
Company’s total gas supply requirements and spending on energy efficiency programs. Cost of Gas Sales
increased $22.9 million, or 33.3%, in 2021 compared to 2020. This increase reflects higher gas sales and
higher wholesale gas commodity prices, partially offset by an increase in the amount of gas purchased by
customers directly from third-party suppliers. The Company reconciles and recovers the approved Cost of
Gas Sales in its rates at cost on a pass through basis and therefore changes in approved expenses do not
affect earnings.

In 2020, Cost of Gas decreased $12.4 million, or 15.3%, compared to 2019. This decrease reflects
lower wholesale gas commodity prices and lower gas sales, partially offset by a decrease in the amount of
gas purchased by customers directly from third-party suppliers.

Operation and Maintenance—O&M expense includes electric and gas utility operating costs, and the
operating costs of the Company’s non-regulated business activities. Total O&M expenses increased $3.0
million, or 4.6% in 2021 compared to 2020, reflecting higher labor costs of $1.6 million and higher utility
operating costs of $1.4 million.

In 2020, total O&M expenses decreased $1.5 million, or 2.2% compared to 2019. The decrease
includes $0.4 million of lower operating costs attributed to Usource operations incurred in the first quarter
of 2019. The change in O&M expenses also reflects lower labor costs of $1.3 million, partially offset by
higher utility operating costs of $0.2 million. The lower labor costs reflect lower employee benefit costs.

Depreciation and Amortization—Depreciation and Amortization expense increased $5.0 million, or
9.2%, in 2021 compared to 2020, reflecting additional depreciation associated with higher levels of utility
plant in service and higher amortization.

In 2020, Depreciation and Amortization expense increased $2.5 million, or 4.8%, compared to 2019,
reflecting increased depreciation on higher levels of utility plant in service and higher amortization.

Taxes Other Than Income Taxes—Taxes Other Than Income Taxes increased $0.6 million, or 2.5%,
in 2021 compared to 2020, reflecting higher payroll taxes and higher local property taxes on higher utility
plant in service.

In 2020, Taxes Other Than Income Taxes increased $1.2 million, or 5.3%, compared to 2019,
reflecting higher local property taxes on higher utility plant in service of $1.2 million as well as the absence
in 2020 of $0.6 million in property tax abatements recognized in 2019. This increase was partially offset by
lower payroll taxes in 2020 reflecting the recognition of $0.6 million of payroll tax credits associated with
the CARES Act in 2020.

Interest Expense, Net

Interest expense is presented in the Consolidated Financial Statements net of interest income. Interest
expense is mainly comprised of interest on long-term debt and short-term borrowings (See Note 4 (Debt and
Financing Arrangements) to the accompanying Consolidated Financial Statements). Certain reconciling rate
mechanisms used by the Company’s distribution utilities give rise to regulatory assets and regulatory
liabilities on which interest is calculated.
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Interest Expense, Net increased $1.8 million, or 7.6%, in 2021 compared to 2020 primarily reflecting
higher interest on long-term debt and lower interest income, partially offset by lower rates on lower levels
of short-term debt.

Interest Expense, Net increased $0.1 million, or 0.4%, in 2020 compared to 2019 reflecting higher
levels of long-term debt, largely offset by lower rates on short-term debt and lower interest expense on
regulatory liabilities.

Other (Income) Expense, Net

Other Expense (Income), Net decreased $0.6 million, or 11.5% in 2021 compared to 2020, reflecting
lower retirement benefit and other costs.

Other Expense (Income), Net changed from income of $8.6 million in 2019 to expense of $5.2 million
in 2020, a net change of $13.8 million. This change primarily reflects a pre-tax gain of $13.4 million on the
Company’s divestiture of Usource in the first quarter of 2019 and $0.4 million of other costs in 2020.

Provision for Income Taxes

Federal and State Income Taxes increased $1.3 million in 2021 compared to 2020, reflecting higher
pre-tax earnings in the current period.

Federal and State Income Taxes decreased $3.6 million in 2020 compared to 2019, primarily reflecting
lower pre-tax earnings in the current period.

LIQUIDITY, COMMITMENTS AND CAPITAL REQUIREMENTS
Sources of Capital

Unitil requires capital to fund utility plant additions, working capital and other utility expenditures
recovered in subsequent periods through regulated rates. The capital necessary to meet these requirements is
derived primarily from internally generated funds, which consist of cash flows from operating activities.
The Company initially supplements internally generated funds through short-term bank borrowings, as
needed, under its unsecured revolving Credit Facility. Periodically, the Company replaces portions of its
short-term debt with long-term financings more closely matched to the long-term nature of its utility assets.
Additionally, from time to time the Company has accessed the public capital markets through public
offerings of equity securities. The Company’s utility operations are seasonal in nature and are therefore
subject to seasonal fluctuations in cash flows. The amount, type and timing of any future financing will vary
from year to year based on capital needs and maturity or redemptions of securities.

On August 6, 2021, the Company issued and sold 800,000 shares of its common stock at a price of
$50.80 per share in a registered public offering (Offering). The Company’s net increase to Common Equity
and Cash proceeds from the Offering was approximately $38.6 million and was used to make equity capital
contributions to the Company’s regulated utility subsidiaries, to repay debt and for other general corporate
purposes.

As part of the Offering, the Company granted the underwriters a 30-day over-allotment option to
purchase additional shares. The underwriters exercised the over-allotment option and purchased an
additional 120,000 shares of the Company’s common stock on September 8§, 2021. The Company’s net
increase to Common Equity and Cash proceeds from the over-allotment sales was approximately $5.9
million and was used to make equity capital contributions to the Company’s regulated utility subsidiaries, to
repay debt and for other general corporate purposes.

The Company and its subsidiaries are individually and collectively members of the Unitil Cash Pool
(Cash Pool). The Cash Pool is the financing vehicle for day-to-day cash borrowing and investing. The Cash
Pool allows for an efficient exchange of cash among the Company and its subsidiaries. The interest rates
charged to the subsidiaries for borrowing from the Cash Pool are based on actual interest costs from lenders
under the Company’s revolving Credit Facility. At December 31, 2021 and December 31, 2020, the
Company and all of its subsidiaries were in compliance with the regulatory requirements governing
participation in the Cash Pool.
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On July 25, 2018, the Company entered into a Second Amended and Restated Credit Agreement
(Credit Facility) with a syndicate of lenders, which amended and restated in its entirety the Company’s prior
credit agreement, dated as of October 4, 2013, as amended. The Credit Facility extends to July 25, 2023,
subject to two one-year extensions and has a borrowing limit of $120 million, which includes a $25 million
sublimit for the issuance of standby letters of credit. The Credit Facility provides the Company with the
ability to elect that borrowings under the Credit Facility bear interest under several options, including at a
daily fluctuating rate of interest per annum equal to one-month London Interbank Offered Rate (LIBOR)
plus 1.125%. The terms of the current credit facility allow for a comparable successor rate to be used if the
one-month LIBOR rate becomes unavailable. The Company believes that a change to a new rate will not
have a material effect on its financial position, operating results, or cash flows. Provided there is no event of
default, the Company may increase the borrowing limit under the Credit Facility by up to $50 million.

The Company utilizes the Credit Facility for cash management purposes related to its short-term
operating activities. Total gross borrowings were $239.1 million and $248.9 million for the years ended
December 31, 2021 and December 31, 2020, respectively. Total gross repayments were $229.7 million and
$252.8 million for the years ended December 31, 2021 and December 31, 2020, respectively. The following
table details the borrowing limits, amounts outstanding and amounts available under the revolving Credit
Facility as of December 31, 2021 and December 31, 2020:

Revolving Credit Facility (millions)

December 31,

2021 2020
LMt .o $120.0  $120.0
Short-Term Borrowings Outstanding . .............. ... ... ... oo, $ 641 $ 547
Letters of Credit Outstanding . ........ ... ... ... .. $ — $ o1
AVAIlable . ..o $ 559 §$ 652

The Credit Facility contains customary terms and conditions for credit facilities of this type, including
affirmative and negative covenants. There are restrictions on, among other things, Unitil’s and its
subsidiaries’ ability to permit liens or incur indebtedness, and restrictions on Unitil’s ability to merge or
consolidate with another entity or change its line of business. The affirmative and negative covenants under
the Credit Facility shall apply to Unitil until the Credit Facility terminates and all amounts borrowed under
the Credit Facility are paid in full (or with respect to letters of credit, they are cash collateralized).

The Company is monitoring the coronavirus pandemic, and does not believe the pandemic will
adversely affect its access to capital and funding sources, or its planned capital expenditures. The Company
believes its future operating cash flows, its available borrowing capacity, and its access to private and public
capital markets for the issuance of long-term debt and equity securities will be sufficient to meet its working
capital and capital investment needs.

The only financial covenant in the Credit Facility provides that Unitil’s Funded Debt to Capitalization
(as each term is defined in the Credit Facility) cannot exceed 65%, tested on a quarterly basis. At
December 31, 2021 and December 31, 2020, the Company was in compliance with the covenants contained
in the Credit Facility in effect on that date. (See also “Credit Arrangements” in Note 4 (Debt and Financing
Arrangements.)

Issuance of Long-Term Debt—On December 18, 2020, Unitil Realty Corp. entered into a loan
agreement in the amount of $4.7 million at 2.64%, with a maturity date of December 18, 2030. Less than
$0.1 million of costs associated with this loan have been recorded as a reduction to the proceeds. Unitil
Realty Corp. used the net proceeds from this loan for general corporate purposes.

On September 15, 2020, Northern Utilities issued $40 million of Notes due 2040 at 3.78%. Fitchburg
issued $27.5 million of Notes due 2040 at 3.78%. Unitil Energy issued $27.5 million of Bonds due 2040 at
3.58%. Northern Utilities, Fitchburg and Unitil Energy used the net proceeds from these offerings to repay
short-term debt and for general corporate purposes. Approximately $0.5 million of costs associated with
these issuances have been recorded as a reduction to Long-Term Debt for presentation purposes on the
Consolidated Balance Sheets.
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On December 18, 2019, Unitil Corporation issued $30 million of Notes due 2029 at 3.43%. Unitil
Corporation used the net proceeds from this offering to repay short-term debt and for general corporate
purposes. Approximately $0.2 million of costs associated with these issuances have been recorded as a
reduction to Long-Term Debt for presentation purposes on the Consolidated Balance Sheets.

On September 12, 2019, Northern Utilities issued $40 million of Notes due 2049 at 4.04%. Northern
Utilities used the net proceeds from this offering to repay short-term debt and for general corporate
purposes. Approximately $0.2 million of costs associated with these issuances have recorded as a reduction
to against Long-Term Debt for presentation purposes on the Consolidated Balance Sheets.

Unitil Corporation and its utility subsidiaries, Fitchburg, Unitil Energy, Northern Utilities, and Granite
State are currently rated “BBB+" by Standard & Poor’s Ratings Services. Unitil Corporation and Granite
State are currently rated “Baa2”, and Fitchburg, Unitil Energy and Northern Utilities are currently rated
“Baal” by Moody’s Investors Services.

The continued availability of various methods of financing, as well as the choice of a specific form of
security for such financing, will depend on many factors, including, but not limited to: security market
conditions; general economic climate; regulatory approvals; the ability to meet covenant issuance
restrictions; the level of earnings, cash flows and financial position; and the competitive pricing offered by
financing sources. The Company believes it has sufficient sources of working capital to fund its operations.

Contractual Obligations

The Company and its subsidiaries have material obligations for payment of principal and interest on its
long-term debt as well as for operating and capital leases that are discussed in Note 4 (Debt and Financing
Arrangements).

The Company and its subsidiaries have material energy supply commitments that are discussed in
Note 6 (Energy Supply) and Note 7 (Commitments and Contingencies) to the accompanying Consolidated
Financial Statements. Cash outlays for the purchase of electricity and natural gas to serve customers are
subject to reconciling recovery through periodic changes in rates, with carrying charges on deferred
balances. From year to year, there are likely to be timing differences associated with the cash recovery of
such costs, creating under- or over-recovery situations at any point in time. Rate recovery mechanisms are
typically designed to collect the under-recovered cash or refund the over-collected cash over subsequent
periods of less than one year.

The Company provides limited guarantees on certain energy and natural gas storage management
contracts entered into by the distribution utilities. The Company’s policy is to limit the duration of these
guarantees. As of December 31, 2021, there were approximately $ 0.7 million of guarantees outstanding
with a duration of less than one year.

Northern Utilities enters into asset management agreements under which Northern Ultilities releases
certain natural gas pipeline and storage assets, resells the natural gas storage inventory to an asset manager
and subsequently repurchases the inventory over the course of the natural gas heating season at the same
price at which it sold the natural gas inventory to the asset manager. There was $8.3 million and
$5.4 million of natural gas storage inventory at December 31, 2021 and 2020, respectively, related to these
asset management agreements. The amount of natural gas inventory released in December 2021, which was
payable in January 2022, was $1.6 million and was recorded in Accounts Payable at December 31, 2021.
The amount of natural gas inventory released in December 2020, which was payable in January 2021, was
$1.0 million and was recorded in Accounts Payable at December 31, 2020.

Benefit Plan Funding

The Company, along with its subsidiaries, made cash contributions to its Pension Plan in the amounts
of $4.1 million and $4.7 million in 2021 and 2020, respectively. The Company, along with its subsidiaries,
contributed $8.9 million and $4.2 million to Voluntary Employee Benefit Trusts (VEBTSs) in 2021 and
2020, respectively. The Company, along with its subsidiaries, expects to continue to make contributions to
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its Pension Plan and the VEBTSs in 2022 and future years at least at minimum required amounts. The
Company may also make additional discretionary contributions. See Note 9 (Retirement Benefit Plans) to
the accompanying Consolidated Financial Statements.

Off-Balance Sheet Arrangements

The Company and its subsidiaries do not currently use, and are not dependent on the use of, off-
balance sheet financing arrangements such as securitization of receivables or obtaining access to assets or
cash through special purpose entities or variable interest entities. As of December 31, 2021, there were
approximately $0.7 million of guarantees on certain energy and natural gas storage management contracts
entered into by the distribution utilities outstanding. See Note 4 (Debt and Financing Arrangements) to the
accompanying Consolidated Financial Statements.

Cash Flows

Unitil’s utility operations, taken as a whole, are seasonal in nature and subject to seasonal fluctuations
in cash flows. The tables below summarize the major sources and uses of cash (in millions) for 2021 and
2020.

2021 2020
Cash Provided by Operating ACtivities . ...t .. $107.8  $75.7

Cash Provided by Operating Activities—Cash Provided by Operating Activities was $107.8 million
in 2021, an increase of $32.1 million compared to 2020.

Cash flow from Net Income, adjusted for the total of non-cash charges was $106.4 million in 2021
compared to $96.0 million in 2020, an increase of $10.4 million. The change to Net Income is primarily
attributable to increases in natural electric and gas sales margin and customer growth. The increase in
depreciation and amortization of $5.0 million in 2021 compared to 2020 reflects higher depreciation on
higher utility plant in service. The increase in the deferred tax provision of $1.5 million in 2021 compared to
2020 is primarily driven by higher tax repairs and tax depreciation.

Changes in working capital items resulted in a $6.2 million source of cash in 2021 compared to a
($15.3) million use of cash in 2020, representing an increase of $21.5 million. The change in working
capital in 2021 compared to 2020 is primarily related to the change in accounts payable and accrued
revenue and is reflective of the effect of the current macroeconomic environment on business and operating
conditions.

Deferred Regulatory and Other Charges increased by $6.6 million in 2021 compared to 2020, primarily
driven by changes in Regulatory Assets and Liabilities, and the change in Other, net in 2021 compared to
2020 was ($6.4) million.

2021 2020

Cash Used in Investing ACtiVItIeS . . .. ..o ottt e $(115.0) $(122.6)

Cash Used in Investing Activities—Cash Used in Investing Activities was ($115.0) million in 2021
compared to ($122.6) million in 2020, a decrease of $7.6 million. The lower spending in 2021 is primarily
related to the timing of normal utility capital expenditures for electric and gas utility system additions. The
Company’s projected capital spending range for 2022 is $135 million to $145 million.

2021 2020
Cash Provided by Financing ACtVItIes . ... ...... ittt $7.7  $47.7

Cash Provided by Financing Activities—Cash Provided by Financing Activities was $7.7 million in
2021 compared to cash provided of $47.7 million in 2020. The lower cash provided from financing
activities in 2021 compared to 2020 of ($40.0) million is primarily attributable to the higher proceeds from
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the issuance of common stock, net of $44.4 million, and short-term debt of $13.3 million, and lower
proceeds from long-term debt of ($99.7) million. Other changes in financing activities in 2021 total a source
of $2.0 million.

FINANCIAL COVENANTS AND RESTRICTIONS

The agreements under which the Company and its subsidiaries issue long-term debt contain various
covenants and restrictions. These agreements do not contain any covenants or restrictions pertaining to the
maintenance of financial ratios or the issuance of short-term debt. These agreements do contain covenants
relating to, among other things, the issuance of additional long-term debt, cross-default provisions, business
combinations and covenants restricting the ability to (i) pay dividends, (ii) incur indebtedness and liens,

(iii) merge or consolidate with another entity or (iv) sell, lease or otherwise dispose of all or substantially all
assets. See Note 4 (Debt and Financing Arrangements) to the accompanying Consolidated Financial
Statements.

Unitil’s Credit Facility contains customary terms and conditions for credit facilities of this type,
including affirmative and negative covenants. There are restrictions on, among other things, Unitil’s and its
subsidiaries’ ability to permit liens or incur indebtedness, and restrictions on Unitil’s ability to merge or
consolidate with another entity or change its line of business. The affirmative and negative covenants under
the Credit Facility apply to Unitil until the Credit Facility terminates and all amounts borrowed under the
Credit Facility are paid in full (or with respect to letters of credit, they are cash collateralized). The only
financial covenant in the Credit Facility provides that Unitil’s Funded Debt to Capitalization (as each term
is defined in the Credit Facility) cannot exceed 65%, tested on a quarterly basis. At December 31, 2021 and
December 31, 2020, the Company was in compliance with the covenants contained in the Credit Facility in
effect on that date.

The Company and its subsidiaries are currently in compliance with all such covenants in these debt
instruments.

DIVIDENDS

Unitil’s annual common dividend was $1.52 per common share in 2021, $1.50 per common share in
2020, and $1.48 per share in 2019. Unitil’s dividend policy is reviewed periodically by the Board of
Directors. Unitil has maintained an unbroken record of quarterly dividend payments since trading began in
Unitil’s common stock. At its January 2022 meeting, the Unitil Corporation Board of Directors declared a
quarterly dividend on the Company’s common stock of $0.39 per share, an increase of $.01 per share on a
quarterly basis, resulting in an increase in the effective annualized dividend rate to $1.56 from $1.52. The
amount and timing of all dividend payments are subject to the discretion of the Board of Directors and will
depend upon business conditions, results of operations, financial conditions and other factors. In addition,
the ability of the Company’s subsidiaries to pay dividends or make distributions to Unitil, and, therefore,
Unitil’s ability to pay dividends, depends on, among other things:

e the actual and projected earnings and cash flow, capital requirements and general financial
condition of the Company’s subsidiaries;

 the prior rights of holders of existing and future preferred stock, mortgage bonds, long-term notes
and other debt issued by the Company’s subsidiaries;

* the restrictions on the payment of dividends contained in the existing loan agreements of the
Company’s subsidiaries and that may be contained in future debt agreements of the Company’s
subsidiaries, if any; and

e limitations that may be imposed by New Hampshire, Massachusetts and Maine state regulatory
agencies.

In addition, before the Company can pay dividends on its common stock, it must satisfy its debt
obligations and comply with any statutory or contractual limitations. See Financial Covenants and
Restrictions in this report, as well as Note 4 (Debt and Financing Arrangements) to the accompanying
Consolidated Financial Statements.
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LEGAL PROCEEDINGS

The Company is involved in legal and administrative proceedings and claims of various types,
including those which arise in the ordinary course of business. The Company believes, based upon
information furnished by counsel and others, that the ultimate resolution of these claims will not have a
material effect on its financial position, operating results or cash flows. Refer to “Legal Proceedings” in
Note 7 (Commitments and Contingencies) of the Consolidated Financial Statements for a discussion of legal
proceedings.

REGULATORY MATTERS

See Note 7 (Commitments and Contingencies) to the Consolidated Financial Statements.

CRITICAL ACCOUNTING POLICIES

The preparation of the Company’s Consolidated Financial Statements in conformity with generally
accepted accounting principles in the United States of America requires the Company to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent assets and
liabilities at the date of the financial statements and the reported amounts of revenues and expenses during
the reporting period. In making those estimates and assumptions, the Company is sometimes required to
make subjective and/or complex judgments about the effect of matters that are inherently uncertain and for
which different estimates that could reasonably have been used could have resulted in material differences
in its financial statements. If actual results were to differ significantly from those estimates, assumptions
and judgment, the financial position of the Company could be materially affected and the results of
operations of the Company could be materially different than reported. The following is a summary of the
Company’s most critical accounting policies, which are defined as those policies where judgments or
uncertainties could materially affect the application of those policies. For a complete discussion of the
Company’s significant accounting policies, refer to the financial statements and Note 1 (Summary of
Significant Accounting Policies).

Regulatory Accounting—The Company’s principal business is the distribution of electricity and
natural gas by the three distribution utilities: Unitil Energy, Fitchburg and Northern Utilities. Unitil Energy
and Fitchburg are subject to regulation by the FERC. Fitchburg is also regulated by the MDPU, Unitil
Energy is regulated by the NHPUC, and Northern Utilities is regulated by the MPUC and NHPUC. Granite
State, the Company’s natural gas transmission pipeline, is regulated by the FERC. Accordingly, the
Company uses the Regulated Operations guidance as set forth in the Financial Accounting Standards Board
Accounting Standards Codification (FASB Codification). In accordance with the FASB Codification, the
Company has recorded Regulatory Assets and Regulatory Liabilities which will be recovered from
customers, or applied for customer benefit, in accordance with rate provisions approved by the applicable
public utility regulatory commission.

The FASB Codification specifies the economic effects that result from the cause and effect relationship
of costs and revenues in the rate-regulated environment and the related accounting for a regulated
enterprise. Revenues intended to cover certain costs may be recorded either before or after the costs are
incurred. If regulation provides assurance that incurred costs will be recovered in the future, these costs
would be recorded as deferred charges or “regulatory assets.” If revenues are recorded for costs that are
expected to be incurred in the future, these revenues would be recorded as deferred credits or “regulatory
liabilities.”

The Company’s principal regulatory assets and liabilities are included on the Company’s Consolidated
Balance Sheet and a summary of the Company’s Regulatory Assets is provided in Note 1 (Summary of
Significant Accounting Policies) to the consolidated financial statements. Generally, the Company receives
a return on investment on its regulated assets for which a cash outflow has been made. Regulatory
commissions can reach different conclusions about the recovery of costs, which can have a material effect
on the Company’s consolidated financial statements.

The Company believes it is probable that its regulated distribution and transmission utilities will
recover their investments in long-lived assets, including regulatory assets. If the Company, or a portion of
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its assets or operations, were to cease meeting the criteria for application of these accounting rules,
accounting standards for businesses in general would become applicable and immediate recognition of any
previously deferred costs, or a portion of deferred costs, would be required in the year in which the criteria
are no longer met, if such deferred costs were not recoverable in the portion of the business that continues to
meet the criteria for application of the FASB Codification topic on Regulated Operations. If unable to
continue to apply the FASB Codification provisions for Regulated Operations, the Company would be
required to apply the provisions for the Discontinuation of Rate-Regulated Accounting included in the
FASB Codification. In the Company’s opinion, its regulated operations will be subject to the FASB
Codification provisions for Regulated Operations for the foreseeable future.

Utility Revenue Recognition—Utility revenues are recognized according to regulations and are based
on rates and charges approved by federal and state regulatory commissions. Revenues related to the sale of
electric and gas service are recorded when service is rendered or energy is delivered to customers. However,
the determination of energy sales to individual customers is based on the reading of their meters, which
occurs on a systematic basis throughout the month. At the end of each calendar month, amounts of energy
delivered to customers since the date of the last meter reading are estimated and the corresponding unbilled
revenues are calculated. These unbilled revenues are estimated each month based on estimated customer
usage by class and applicable customer rates, taking into account current and historical weather data,
assumptions pertaining to metering patterns, billing cycle statistics, and other estimates and assumptions.

Retirement Benefit Obligations—The Company sponsors the Unitil Corporation Retirement Plan
(Pension Plan), which is a defined benefit pension plan. Effective January 1, 2010, the Pension Plan was
closed to new non-union employees. For union employees, the Pension Plan was closed on various dates
between December 31, 2010 and June 1, 2013, depending on the various Collective Bargaining Agreements
of each union. The Company also sponsors a non-qualified retirement plan, the Unitil Corporation
Supplemental Executive Retirement Plan (SERP), covering certain executives of the Company, and an
employee 401(k) savings plan. Additionally, the Company sponsors the Unitil Employee Health and
Welfare Benefits Plan (PBOP Plan), primarily to provide health care and life insurance benefits to retired
employees.

The FASB Codification requires companies to record on their balance sheets as an asset or liability the
overfunded or underfunded status of their retirement benefit obligations (RBO) based on the projected
benefit obligation. The Company has recognized a corresponding Regulatory Asset, to recognize the future
collection of these obligations in electric and gas rates. The Company’s RBO and reported costs of
providing retirement benefits are dependent upon numerous factors resulting from actual plan experience
and assumptions of future experience. The Company has made critical estimates related to actuarial
assumptions, including assumptions of expected returns on plan assets, future compensation, health care
cost trends, and appropriate discount rates. The Company’s RBO is affected by actual employee
demographics, the level of contributions made to the plans, earnings on plan assets, and health care cost
trends. Changes made to the provisions of these plans may also affect current and future costs. If these
assumptions were changed, the resulting change in benefit obligations, fair values of plan assets, funded
status and net periodic benefit costs could have a material effect on the Company’s financial statements.
The discount rate assumptions used in determining retirement plan costs and retirement plan obligations are
based on an assessment of current market conditions using high quality corporate bond interest rate indices
and pension yield curves. For the year ended December 31, 2021, a change in the discount rate of 0.25%
would have resulted in an increase or decrease of approximately $679,000 in the Net Periodic Benefit Cost
for the Pension Plan. Similarly, a change of 0.50% in the expected long-term rate of return on plan assets
would have resulted in an increase or decrease of approximately $646,000 in the Net Periodic Benefit Cost
for the Pension Plan. (See Note 9 (Retirement Benefit Plans) to the accompanying Consolidated Financial
Statements.)

Income Taxes—The Company is subject to Federal and State income taxes as well as various other
business taxes. This process involves estimating the Company’s current tax liabilities as well as assessing
temporary and permanent differences resulting from the timing of the deductions of expenses and
recognition of taxable income for tax and book accounting purposes. These temporary differences result in
deferred tax assets and liabilities, which are included in the Company’s Consolidated Balance Sheets. The
Company accounts for income tax assets, liabilities and expenses in accordance with the FASB Codification
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guidance on Income Taxes. The Company classifies penalties and interest expense related to income tax
liabilities as income tax expense and interest expense, respectively, in the Consolidated Statements of
Earnings.

Provisions for income taxes are calculated in each of the jurisdictions in which the Company operates
for each period for which a statement of earnings is presented. The Company accounts for income taxes in
accordance with the FASB Codification guidance on Income Taxes, which requires an asset and liability
approach for the financial accounting and reporting of income taxes. Significant judgments and estimates
are required in determining the current and deferred tax assets and liabilities. The Company’s deferred tax
assets and liabilities reflect its best assessment of estimated future taxes to be paid. The Company assesses
the realization of its deferred tax assets and liabilities and adjusts the income tax provision, the current tax
liability and deferred taxes in the period in which the facts and circumstances that gave rise to the revision
become known.

Commitments and Contingencies—The Company’s accounting policy is to record and/or disclose
commitments and contingencies in accordance with the FASB Codification as it applies to an existing
condition, situation, or set of circumstances involving uncertainty as to possible loss that will ultimately be
resolved when one or more future events occur or fail to occur. As of December 31, 2021, the Company is
not aware of any material commitments or contingencies other than those disclosed in the Significant
Contractual Obligations table in the “Contractual Obligations” section and the Commitments and
Contingencies footnote to the Company’s consolidated financial statements.

Refer to “Recently Issued Pronouncements” in Note 1 of the Notes of Consolidated Financial
Statements for information regarding recently issued accounting standards.

For additional information regarding the foregoing matters, see Note 1 (Summary of Significant
Accounting Policies), Note 6 (Energy Supply), Note 7 (Commitments and Contingencies), Note 8
(Income Taxes), and Note 9 (Retirement Benefit Plans) to the Consolidated Financial Statements.

Item 7A. Quantitative and Qualitative Disclosures about Market Risk

Please also refer to Part I, Item 1A. “Risk Factors™.

INTEREST RATE RISK

Unitil meets its external financing needs by issuing short-term and long-term debt. The majority of
debt outstanding represents long-term notes bearing fixed rates of interest. Changes in market interest rates
do not affect interest expense resulting from these outstanding long-term debt securities. However, the
Company periodically repays its short-term debt borrowings through the issuance of new long-term debt
securities. Changes in market interest rates may affect the interest rate and corresponding interest expense
on any new issuances of long-term debt securities. In addition, short-term debt borrowings bear a variable
rate of interest. As a result, changes in short-term interest rates will increase or decrease interest expense in
future periods. For example, if the average amount of short-term debt outstanding was $25 million for the
period of one year, a change in interest rates of 1% would result in a change in annual interest expense of
approximately $250,000. The average interest rate on short-term borrowings and intercompany money pool
transactions was 1.2%, 1.7%, and 3.4% during 2021, 2020, and 2019, respectively.

COMMODITY PRICE RISK

Although Unitil’s three distribution utilities are subject to commodity price risk as part of their
traditional operations, the current regulatory framework within which these companies operate allows for
full collection of electric power and natural gas supply costs in rates on a pass-through basis. Consequently,
there is limited commodity price risk after consideration of the related rate-making. Additionally, as
discussed in the section entitled Rates and Regulation in Part I, Item 1 (Business) and in Note 7
(Commitments and Contingencies) to the accompanying Consolidated Financial Statements, the Company
has divested its long-term power supply contracts and therefore, further reduced its exposure to commodity
risk.
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Item 8. Financial Statements and Supplementary Data
Report of Independent Registered Public Accounting Firm

To the shareholders and the Board of Directors of Unitil Corporation:

Opinions on the Financial Statements and Internal Control over Financial Reporting

We have audited the accompanying consolidated balance sheets of Unitil Corporation and subsidiaries
(the “Company”) as of December 31, 2021 and 2020, the related consolidated statements of earnings,
changes in common stock equity, and cash flows, for each of the three years in the period ended
December 31, 2021, and the related notes (collectively referred to as the “financial statements”). We also
have audited the Company’s internal control over financial reporting as of December 31, 2021, based on
criteria established in Internal Control—Integrated Framework (2013) issued by the Committee of
Sponsoring Organizations of the Treadway Commission (COSO).

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of the Company as of December 31, 2021 and 2020, and the results of its operations and
its cash flows for each of the three years in the period ended December 31, 2021, in conformity with
accounting principles generally accepted in the United States of America. Also, in our opinion, the
Company maintained, in all material respects, effective internal control over financial reporting as of
December 31, 2021, based on criteria established in Internal Control—Integrated Framework (2013) issued
by COSO.

Basis for Opinions

The Company’s management is responsible for these financial statements, for maintaining effective
internal control over financial reporting, and for its assessment of the effectiveness of internal control over
financial reporting, included in the accompanying Management’s Report on Internal Control over Financial
Reporting. Our responsibility is to express an opinion on these financial statements and an opinion on the
Company’s internal control over financial reporting based on our audits. We are a public accounting firm
registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are
required to be independent with respect to the Company in accordance with the U.S. federal securities laws
and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that
we plan and perform the audits to obtain reasonable assurance about whether the financial statements are
free of material misstatement, whether due to error or fraud, and whether effective internal control over
financial reporting was maintained in all material respects.

Our audits of the financial statements included performing procedures to assess the risks of material
misstatement of the financial statements, whether due to error or fraud, and performing procedures to
respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts
and disclosures in the financial statements. Our audits also included evaluating the accounting principles
used and significant estimates made by management, as well as evaluating the overall presentation of the
financial statements. Our audit of internal control over financial reporting included obtaining an
understanding of internal control over financial reporting, assessing the risk that a material weakness exists,
and testing and evaluating the design and operating effectiveness of internal control based on the assessed
risk. Our audits also included performing such other procedures as we considered necessary in the
circumstances. We believe that our audits provide a reasonable basis for our opinions.

Definition and Limitations of Internal Control over Financial Reporting

A company’s internal control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A company’s internal
control over financial reporting includes those policies and procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets
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of the company; (2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with authorizations of
management and directors of the company; and (3) provide reasonable assurance regarding prevention or
timely detection of unauthorized acquisition, use, or disposition of the company’s assets that could have a
material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect
misstatements. Also, projections of any evaluation of effectiveness to future periods are subject to the risk
that controls may become inadequate because of changes in conditions, or that the degree of compliance
with the policies or procedures may deteriorate.

Critical Audit Matter

The critical audit matter communicated below is a matter arising from the current-period audit of the
financial statements that was communicated or required to be communicated to the audit committee and that
(1) relates to accounts or disclosures that are material to the financial statements and (2) involved our
especially challenging, subjective, or complex judgments. The communication of critical audit matters does
not alter in any way our opinion on the financial statements, taken as a whole, and we are not, by
communicating the critical audit matter below, providing a separate opinion on the critical audit matter or
on the accounts or disclosures to which it relates.

Impact of Rate-Regulation on Various Account Balances and Disclosures—Refer to Notes 1 and 7 to the
financial statements

Critical Audit Matter Description

The Company’s principal business is the distribution of electricity and natural gas and is subject to
regulation by the Massachusetts, New Hampshire and Maine Public Service Commissions as well as the
Federal Energy Regulatory Commission (collectively, the “Commissions”). Accordingly, the Company
accounts for their regulated operations in accordance with Financial Accounting Standards Board
Accounting Standards Codification Topic 980, Regulated Operations, and has recorded Regulatory Assets
and Regulatory Liabilities which will be recovered from customers, or applied for customer benefit, in
accordance with rate provisions approved by the applicable Commission. The Company believes it is
probable that its regulated distribution and transmission utilities will recover their investments in long-lived
assets, including regulatory assets. If the Company, or a portion of its assets or operations, were to cease
meeting the criteria for application of these accounting rules, immediate recognition of any previously
deferred costs, or a portion of deferred costs, would be required in the year in which the criteria are no
longer met. In the Company’s opinion, its regulated operations will be subject to the FASB Codification
provisions for Regulated Operations for the foreseeable future.

Accounting for the economics of rate regulation affects multiple financial statement line items,
including property, plant, and equipment; regulatory assets and liabilities; operating revenues; and
depreciation expense, and affects multiple disclosures in the Company’s financial statements. While the
Company has indicated that it expects to recover costs and a return on its investments, there is a risk that the
Commissions’” will not approve full recovery of the costs of providing utility service or recovery of all
amounts invested in the utility business and a reasonable return on that investment. As a result, we
identified the impact of rate regulation as a critical audit matter due to the high degree of subjectivity
involved in assessing the impact of current and future regulatory orders on events that have occurred as of
December 31, 2021, and the judgments made by management to support its assertions about impacted
account balances and disclosures. Management judgments included assessing the likelihood of (1) recovery
in future rates of incurred costs or (2) refunds to customers or future reduction in rates. Given that
management’s accounting judgments are based on assumptions about the outcome of future decisions by the
commissions, auditing these judgments requires specialized knowledge of accounting for rate regulation and
the rate setting process due to its inherent complexities.
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How the Critical Audit Matter Was Addressed in the Audit

Our audit procedures related to the uncertainty of future decisions by the Commissions focused on the
ongoing base rate proceedings for Northern New Hampshire and Unitil Energy Systems as well as the
ongoing prudency evaluation of the CIS project for Northern Maine and included the following, among

others:

We tested the effectiveness of controls over the relevant regulatory account balances and
disclosures, including management’s controls over the monitoring and evaluation of regulatory
developments that may affect the likelihood of recovering costs in future rates or of a future
reduction in rates.

We evaluated the Company’s disclosures related to the impacts of rate regulation, including the
balances recorded and regulatory developments.

We made inquiries of management and read relevant regulatory orders and settlements issued by
the Commissions in Massachusetts, New Hampshire and Maine, regulatory statutes, interpretations,
procedural memorandums, filings made by interveners or the Company, and other publicly
available information to assess the likelihood of recovery in future rates or of a future reduction in
rates based on precedents of the Commissions’ treatment of similar costs under similar
circumstances. We evaluated this external information and compared to management’s recorded
regulatory asset and liability balances and searched for any evidence that might contradict
management’s assertions.

We obtained an analysis from management describing the orders and filings that support
management’s assertions regarding the probability of recovery for regulatory assets or refund or
future reduction in rates for regulatory liabilities to assess management’s assertion that amounts are
probable of recovery or a future reduction in rates.

/s/ Deloitte & Touche LLP
Boston, MA
February 1, 2022

We have served as the Company’s auditor since 2014.
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CONSOLIDATED STATEMENTS OF EARNINGS
(Millions, except per share data)

Year Ended December 31, 2021 2020 2019

Operating Revenues:

BIECITIC . . oottt e e e e e $248.5 $227.2 $233.9
G .t 2248 1914 2034
Other . .o — — 0.9

Total Operating Revenues ............ ... ... . ... 4733  418.6 4382

Operating Expenses:

Costof Electric Sales .. ... e 151.1 1343  142.0
Costof Gas Sales . ... 91.7 68.8 81.2
Operation and Maintenance . ..............c.ouuuerernenenenenen... 68.7 65.7 67.2
Depreciation and Amortization . .................oiiiiiiiiaan.. 59.5 54.5 52.0
Taxes Other Than Income Taxes .. ... . 24.5 239 22.7
Total Operating Expenses . ...............iiiiiiinennn.. 395.5 3472  365.1
Operating Income . . ............... .. i, 77.8 71.4 73.1
Interest Expense, Net ... ... 25.6 23.8 23.7
Other Expense (Income), Net .. ... ... 4.6 5.2 (8.6)
Income Before Income Taxes ................. . ... . . . 0. 47.6 42.4 58.0
Provision for Income Taxes .. ........... i 11.5 10.2 13.8

Net Income Applicable to Common Shares .. .......................... $ 361 $322 $ 442
Earnings per Common Share—Basic and Diluted . ........................ $ 235 $215 $ 297
Weighted Average Common Shares Outstanding—(Basic and Diluted) ....... 154 15.0 14.9

(The accompanying Notes are an integral part of these consolidated financial statements.)
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CONSOLIDATED BALANCE SHEETS (Millions)

ASSETS

December 31, 2021 2020

Current Assets:

Cashand Cash Equivalents ... ..., $ 65 $ 6.0
Accounts Receivable, Net . ... ... 66.9 62.0
Accrued Revenue . .......... .. i 61.2 50.9
Exchange Gas Receivable .. ........ .. .. .. . . . i 7.4 4.9
Gas INVENOTY . .. ..ot 1.0 0.6
Materials and SUpplies . .. ...t 8.6 8.5
Prepayments and Other . ... ... ... . 8.1 6.4

Total Current ASSELS . . ..ot vttt ettt e e e e 159.7 139.3

Utility Plant:

Electric . ..o 602.4 575.9
G ot 972.6 920.2
COMMON ...ttt e e e e e 66.4 64.1
Construction Work in Progress .. ......... . . 47.5 34.8
Utility Plant . . ... 1,688.9 1,595.0
Less: Accumulated Depreciation . ................iuiiiiiinnenennan.. 431.7 401.8

Net Utility Plant .. ... . e 1,257.2 11,1932

Other Noncurrent Assets:

Regulatory ASSets . ... ...t e 108.9 127.4
Operating Lease Right of Use ASSEtS .. ...ttt 4.7 5.2
Other ASSELS . ..ottt ettt e e 9.8 12.8
Total Other Noncurrent ASSetS ... ..ottt 1234 145.4
TOTAL ASSETS $1,540.3 $ 1,477.9

(The accompanying Notes are an integral part of these consolidated financial statements.)
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CONSOLIDATED BALANCE SHEETS (cont.) (Millions, except number of shares)

LIABILITIES AND CAPITALIZATION

December 31, 2021 2020
Current Liabilities:
Accounts Payable ... ... ... $ 524 §$ 332
Short-Term Debt . . . ... 64.1 54.7
Long-Term Debt, Current Portion ......... .. ... .. ... 8.2 8.5
Regulatory Liabilities ... ......... .. 9.5 5.5
Energy Supply ObLigations . ........... ... ...t 14.5 10.4
Environmental Obligations . ... ... ... ... i 0.5 0.3
Other Current Liabilities .. ... ... ... . e 24.3 23.5
Total Current Liabilities . .. ... e 173.5 136.1
Noncurrent Liabilities:
Retirement Benefit Obligations .. ......... ...t 133.9 162.3
Deferred Income Taxes, Net . .. ...t e e e e et e 127.7 109.0
Cost of Removal Obligations . ... ...... ...ttt e 107.5 105.2
Regulatory Liabilities . .. ... ..o 42.6 443
Environmental Obligations . . .. .. ...ttt e e 2.2 1.8
Other Noncurrent Liabilities . . ... ..ot e e e e e 6.6 6.9
Total Noncurrent Liabilities . ... ... ... ... i 420.5 429.5
Capitalization:
Long-Term Debt, Less Current Portion . .............. . i, 497.8 523.1
Stockholders’ Equity:
Common Equity (Outstanding 15,977,766 and 15,012,310 Shares) ................ 332.1 285.3
Retained Earnings . . . .. ..ot e 116.2 103.7
Total Common Stock Equity ............ . 448.3 389.0
Preferred StOCK . ... oo 0.2 0.2
Total Stockholders” Equity . ......... ... .. i 448.5 389.2
Total Capitalization .. ... .. ...ttt e 946.3 912.3

Commitments and Contingencies (Note 7)

TOTAL LIABILITIES AND CAPITALIZATION

$1,540.3 $1,477.9

(The accompanying Notes are an integral part of these consolidated financial statements.)
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CONSOLIDATED STATEMENTS OF CASH FLOWS (Millions)

Year Ended December 31, 2021 2020 2019
Operating Activities:
Net INCOME . . ..o $ 361 $ 322 $ 442
Adjustments to Reconcile Net Income to Cash Provided by Operating
Activities:
Depreciation and Amortization .................. ... ........ 59.5 54.5 52.0
Deferred Tax Provision ..................iiiitiineanann. 10.8 9.3 13.5
Gain on Divestiture, net (See Note 1) ........................ — — (13.4)
Changes in Working Capital Items:
Accounts Receivable ......... ... ... ... ... ... ... ... .. ... 4.9) (6.9) 11.7
AccruedRevenue ............. .. i (10.3) (0.9) 4.7
Regulatory Liabilities ... ........ ... ... i, 4.0 (1.9) 4.1)
Exchange Gas Receivable ............ ... ... .. ... ... .... 2.5) 1.2 2.0
Accounts Payable . ........ ... . ... 19.2 “4.4) (5.0)
Other Changes in Working Capital Items ..................... 0.7 2.4) 4.6
Deferred Regulatory and Other Charges . ......................... 2.7) 9.3) (5.3)
Other, Net . ... 2.1) 4.3 —
Cash Provided by Operating Activities ....................... 107.8 75.7 104.9
Investing Activities:
Property, Plant and Equipment Additions ......................... (115.0) (122.6) (119.2)
Proceeds from Divestiture, Net (SeeNote 1) ....................... — — 134
Cash Used In Investing Activities ................coovenen... (115.0) (122.6) (105.8)
Financing Activities:
Proceeds from (Repayment of) Short-Term Debt,net . ............... 9.4 3.9 (24.2)
Issuance of Long-Term Debt .. ........ ... .. ... ... ... .. .. — 99.7 70.0
Repayment of Long-Term Debt . ............... . ... ... .. ... ... (25.8) (24.8) (18.8)
Long-Term Debt Issuance Costs .. ........ ... . ... — (0.6) 0.4)
Decrease in Capital Lease Obligations ........................... 0.1) 0.1) (5.3)
Net Increase (Decrease) in Exchange Gas Financing ................ 2.3 (L.1) (2.0
Dividends Paid . .......... ... . .. . . (23.6) (22.6) (22.1)
Proceeds from Issuance of Common Stock ........................ 45.5 1.1 1.1
Cash Provided by (Used In) Financing Activities ............... 7.7 47.7 (1.7)
Net Increase (Decrease) in Cash and Cash Equivalents . .................. 0.5 0.8 (2.6)
Cash and Cash Equivalents at Beginning of Year ....................... 6.0 5.2 7.8
Cash and Cash Equivalents at End of Year ............................ $ 65 $ 60 $ 52
Supplemental Information:
Interest Paid ... ... ... ... .. . ... $ 260 $ 237 $ 24.1
Income Taxes Paid . ........ ... ... i .. $ 14 $ 09 $ 038
Payments on Capital Leases .. ...t .. $ 02 $ 03 $ 55
Capital Expenditures Included in Accounts Payable ................. $ 49 $ 17 $ 06
Right-of-Use Assets Obtained in Exchange for Lease Obligations . . . ... $ 07 $ 12 $ 40

(The accompanying Notes are an integral part of these consolidated financial statements.)
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CONSOLIDATED STATEMENTS OF
CHANGES IN COMMON STOCK EQUITY (Millions, except shares data)

Common Retained
Equity  Earnings  Total
Balance at January 1,2019 .......... ... ... ... ... $279.1  $ 72.0 $351.1
Net Income for 2019 .. ... 442 44.2
Dividends ($1.48 per Common Share) .. .............uuiiieinneineennennaenn. (22.1) (22.1)
Shares Issued Under Stock Plans . ....... . .. . i i 23 2.3
Issuance of 20,065 Common Shares (See Note 5) ... ... oot 1.1 1.1
Balance at December 31,2019 ... ... .. ... ... ... . ... ... ... 282.5 94.1 376.6
Net Income for 2020 ... ...t 322 32.2
Dividends ($1.50 per Common Share) .. ............ouiiinieinneineennennnen. (22.6) (22.6)
Shares Issued Under Stock Plans .. ....... .. .. .. . . . i i 1.7 1.7
Issuance of 23,658 Common Shares (See Note 5) ... ...t 1.1 1.1
Balance at December 31,2020 ... ...... ... ... ... . ... ... ... 285.3 103.7 389.0
Net Income for 2020 ... ...t 36.1 36.1
Dividends ($1.52 per Common Share) .. ...........oouiiineinneineennennaenn. (23.6) (23.6)
Shares Issued Under Stock Plans . ....... .. .. .. i i 1.3 1.3
Issuance of 942,316 Common Shares (See Note 5) .. ...... ... i, 45.5 45.5
Balance at December 31,2021 . .............. . .. ... $332.1  $116.2  $448.3

(The accompanying Notes are an integral part of these consolidated financial statements.)
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Note 1: Summary of Significant Accounting Policies

Nature of Operations—Unitil Corporation (Unitil or the Company) is a public utility holding
company. Unitil and its subsidiaries are subject to regulation as a holding company system by the Federal
Energy Regulatory Commission (FERC) under the Energy Policy Act of 2005. The following companies
are wholly-owned subsidiaries of Unitil: Unitil Energy Systems, Inc. (Unitil Energy), Fitchburg Gas and
Electric Light Company (Fitchburg), Northern Utilities, Inc. (Northern Utilities), Granite State Gas
Transmission, Inc. (Granite State), Unitil Power Corp. (Unitil Power), Unitil Realty Corp. (Unitil Realty),
Unitil Service Corp. (Unitil Service) and its non-regulated business unit Unitil Resources, Inc. (Unitil
Resources).

The Company’s earnings are seasonal and are typically higher in the first and fourth quarters when
customers use natural gas for heating purposes.

Unitil’s principal business is the local distribution of electricity in the southeastern seacoast and capital
city areas of New Hampshire and the greater Fitchburg area of north central Massachusetts and the local
distribution of natural gas in southeastern New Hampshire, portions of southern Maine to the Lewiston-
Auburn area and in the greater Fitchburg area of north central Massachusetts. Unitil has three distribution
utility subsidiaries, Unitil Energy, which operates in New Hampshire; Fitchburg, which operates in
Massachusetts; and Northern Utilities, which operates in New Hampshire and Maine (collectively, the
distribution utilities).

Granite State is an interstate natural gas transmission pipeline company, operating 86 miles of
underground gas transmission pipeline primarily located in Maine and New Hampshire. Granite State
provides Northern Utilities with interconnection to three major natural gas pipelines and access to domestic
natural gas supplies in the south and Canadian natural gas supplies in the north. Granite State derives its
revenues principally from the transportation services provided to Northern Utilities and, to a lesser extent,
third-party marketers.

A fifth utility subsidiary, Unitil Power, formerly functioned as the full requirements wholesale power
supply provider for Unitil Energy. In connection with the implementation of electric industry restructuring
in New Hampshire, on May 1, 2003 Unitil Power ceased being the wholesale supplier of Unitil Energy and
divested of its long-term power supply contracts through the sale of the entitlements to the electricity
associated with various electric power supply contracts it had acquired to serve Unitil Energy’s customers.
In the period since, Unitil Power continued to flow revenues and expenses from remaining contracts to
Unitil Energy under the Amended Unitil System Agreement. The last of those contracts expired October 31,
2020, and the Company no longer has material revenues or expenses associated with those contracts.

Unitil also has three other wholly-owned subsidiaries: Unitil Service, Unitil Realty and Unitil
Resources. Unitil Service provides, at cost, a variety of administrative and professional services, including
regulatory, financial, accounting, human resources, engineering, operations, technology, energy
management and management services on a centralized basis to its affiliated Unitil companies. Unitil Realty
owns and manages the Company’s corporate office in Hampton, New Hampshire and leases this facility to
Unitil Service under a long-term lease arrangement. Unitil Resources is the Company’s wholly-owned non-
regulated subsidiary. Usource, Inc. and Usource L.L.C. (collectively, Usource), which the Company
divested in the first quarter of 2019, were wholly-owned subsidiaries of Unitil Resources. Usource provided
energy brokering and advisory services to large commercial and industrial customers in the northeastern
United States.

Divestiture of Non-Regulated Business Subsidiary—On March 1, 2019, the Company divested its
non-regulated energy brokering and advisory business subsidiary, Usource. The Company recognized an
after-tax net gain of approximately $9.8 million on this divestiture in the first quarter of 2019. The pre-tax
net gain of approximately $13.4 million on this divestiture is included in Other Income (Expense), Net on
the Consolidated Statements of Earnings for the year-ended December 31, 2019, while the income taxes
associated with this transaction of $3.6 million are included in the Provision For Income Taxes.
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Basis of Presentation

Principles of Consolidation—The Company’s consolidated financial statements include the accounts
of Unitil and all of its wholly-owned subsidiaries and all intercompany transactions are eliminated in
consolidation.

Use of Estimates—The preparation of financial statements in conformity with generally accepted
accounting principles in the United States of America (GAAP) requires the Company to make estimates and
assumptions that affect the reported amounts of assets and liabilities, and requires disclosure of contingent
assets and liabilities at the date of the financial statements, and the reported amounts of revenues and
expenses during the reporting period. Actual results could differ from those estimates.

Fair Value—The Financial Accounting Standards Board (FASB) Codification defines fair value, and
establishes a fair value hierarchy that prioritizes the inputs to valuation techniques used to measure fair
value. The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical
assets or liabilities (Level 1 measurements) and the lowest priority to unobservable inputs (Level 3
measurements). The three levels of the fair value hierarchy under the FASB Codification include:

Level 1—Inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities
that the reporting entity has the ability to access at the measurement date.

Level 2—Valuations based on quoted prices in markets that are not active or for which all
significant inputs are observable, either directly or indirectly.

Level 3—Prices or valuations that require inputs that are both significant to the fair value
measurement and unobservable.

To the extent valuation is based on models or inputs that are less observable or unobservable in the
market, the determination of fair value requires more judgment. Accordingly, the degree of judgment
exercised by the Company in determining fair value is greatest for instruments categorized in Level 3. A
financial instrument’s level within the fair value hierarchy is based on the lowest level of any input that is
significant to the fair value measurement.

Fair value is a market-based measure considered from the perspective of a market participant rather
than an entity-specific measure. Therefore, even when market assumptions are not readily available, the
Company’s own assumptions are set to reflect those that market participants would use in pricing the asset
or liability at the measurement date. The Company uses prices and inputs that are current as of the
measurement date, including during periods of market dislocation. In periods of market dislocation, the
observability of prices and inputs may be reduced for many instruments. This condition could cause an
instrument to be reclassified from Level 1 to Level 2 or from Level 2 to Level 3.

There have been no changes in the valuation techniques used during the current period.

Utility Revenue Recognition—Electric Operating Revenues and Gas Operating Revenues consist of
billed and unbilled revenue and revenue from rate adjustment mechanisms. Billed and unbilled revenue
includes delivery revenue and pass-through revenue, recognized according to tariffs approved by federal
and state regulatory commissions which determine the amount of revenue the Company will record for
these items. Revenue from rate adjustment mechanisms is accrued revenue, recognized in connection with
rate adjustment mechanisms, and authorized by regulators for recognition in the current period for future
cash recoveries from, or credits to, customers.

Billed and unbilled revenue is recorded when service is rendered or energy is delivered to customers.
However, the determination of energy sales to individual customers is based on the reading of their meters,
which occurs on a systematic basis throughout the month. At the end of each calendar month, amounts of
energy delivered to customers since the date of the last meter reading are estimated and the corresponding
unbilled revenues are calculated. These unbilled revenues are estimated each month based on estimated
customer usage by class and applicable customer rates, taking into account current and historical weather
data, assumptions pertaining to metering patterns, billing cycle statistics, and other estimates and
assumptions, and are then reversed in the following month when billed to customers.
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A majority of the Company’s revenue from contracts with customers continues to be recognized on a
monthly basis based on applicable tariffs and customer monthly consumption. Such revenue is recognized
using the invoice practical expedient which allows an entity to recognize revenue in the amount that directly
corresponds to the value transferred to the customer.

The Company’s billed and unbilled revenue meets the definition of “revenues from contracts with
customers” as defined in Accounting Standards Codification (ASC) 606. Revenue recognized in connection
with rate adjustment mechanisms is consistent with the definition of alternative revenue programs in
ASC 980, as the Company has the ability to adjust rates in the future as a result of past activities or
completed events. The rate adjustment mechanisms meet the criteria within ASC 980. In cases where
allowable costs are greater than operating revenues billed in the current period for the individual rate
adjustment mechanism additional operating revenue is recognized. In cases where allowable costs are less
than operating revenues billed in the current period for the individual rate adjustment mechanism, operating
revenue is reduced. ASC 606 requires the Company to disclose separately the amount of revenues from
contracts with customers and alternative revenue program revenues.

In the following tables, revenue is classified by the types of goods/services rendered and market/
customer type.

Twelve Months Ended
December 31, 2021
Electric and Gas Operating Revenues (millions): Electric Gas Total
Billed and Unbilled Revenue:
Residential .. ....... ... ..o $135.1 $ 839  $219.0
Commercial & Industrial ............ ... ... ... ... ., 103.3 124.1 227.4
Other .. e 10.1 9.6 19.7
Total Billed and Unbilled Revenue ..................... 248.5 217.6 466.1
Rate Adjustment Mechanism Revenue .............................. — 7.2 7.2
Total Electric and Gas Operating Revenues ................ $248.5  $224.8 $473.3
Twelve Months Ended
December 31, 2020
Electric and Gas Operating Revenues (millions): Electric Gas Total
Billed and Unbilled Revenue:
Residential ... ...... ..o o $128.7 $ 73.1  $201.8
Commercial & Industrial .......... ... .. ... ... ... . ... .. 91.4 104.5 195.9
Other . ... 6.6 7.6 14.2
Total Billed and Unbilled Revenue ..................... 226.7 185.2 411.9
Rate Adjustment Mechanism Revenue ......... ... ... ... ... .. .... 0.5 6.2 6.7
Total Electric and Gas Operating Revenues ................ $227.2  $1914  $418.6
Twelve Months Ended
December 31, 2019
Electric and Gas Operating Revenues (millions): Electric Gas Total
Billed and Unbilled Revenue:
Residential .. ...... ... $121.5 $ 81.4  $202.9
Commercial & Industrial ............ ... ... ... . ., 93.8 120.1 213.9
Other .. 7.8 10.6 18.4
Total Billed and Unbilled Revenue ..................... 223.1 212.1 435.2
Rate Adjustment Mechanism Revenue ........... ... ... ... .. ... .... 10.8 (8.7) 2.1
Total Electric and Gas Operating Revenues ................ $233.9  $2034 $437.3

Fitchburg is subject to revenue decoupling. Revenue decoupling is the term given to the elimination of
the dependency of a utility’s distribution revenue on the volume of electricity or natural gas sales. The
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difference between distribution revenue amounts billed to customers and the targeted revenue decoupling
amounts is recorded as an increase or a decrease in the current portion of Accrued Revenue, which forms
the basis for resetting rates for future cash recoveries from, or credits to, customers. These revenue
decoupling targets may be adjusted as a result of rate cases that the Company files with the Massachusetts
Department of Public Utilities (MDPU). The Company estimates that revenue decoupling applies to
approximately 27% and 11% of Unitil’s total annual electric and natural gas sales volumes, respectively.

The Company bills its customers for sales tax in Massachusetts and Maine. These taxes are remitted to
the appropriate departments of revenue in each state and are excluded from revenues on the Company’s
Consolidated Statements of Earnings.

Other Operating Revenue—Non-regulated—Other Operating Revenue consists solely of revenue
from Usource, Unitil’s non-regulated subsidiary, which, the Company divested on March 1, 2019. Usource
conducted its business activities as a broker of competitive energy services. Usource did not take title to the
electric and gas commodities which were the subject of the brokerage contracts. The Company recorded
energy brokering revenues based upon the amount of electricity and gas delivered to customers through the
end of the accounting period. Usource partnered with certain entities to facilitate these brokerage services
and paid these entities a fee under revenue sharing agreements.

Depreciation and Amortization—Depreciation expense is calculated on a group straight-line basis
based on the useful lives of assets, and judgment is involved when estimating the useful lives of certain
assets. The Company conducts independent depreciation studies on a periodic basis as part of the regulatory
ratemaking process and considers the results presented in these studies in determining the useful lives of the
Company’s fixed assets. A change in the estimated useful lives of these assets could have a material effect
on the Company’s consolidated financial statements. Provisions for depreciation were equivalent to the
following composite rates, based on the average depreciable property balances at the beginning and end of
each year: 2021 — 3.29%, 2020 — 3.34% and 2019 — 3.41%.

Stock-based Employee Compensation—Unitil accounts for stock-based employee compensation
using the fair value method (See Note 5 (Equity)).

Income Taxes—The Company is subject to Federal and State income taxes as well as various other
business taxes. The Company’s process for determining income tax amounts involves estimating the
Company’s current tax liabilities as well as assessing temporary and permanent differences resulting from
the timing of the deductions of expenses and recognition of taxable income for tax and book accounting
purposes. These temporary differences result in deferred tax assets and liabilities, which are included in the
Company’s Consolidated Balance Sheets. The Company accounts for income tax assets, liabilities and
expenses in accordance with the FASB Codification guidance on Income Taxes. The Company classifies
penalties and interest expense related to income tax liabilities as income tax expense and interest expense,
respectively, in the Consolidated Statements of Earnings.

Provisions for income taxes are calculated in each of the jurisdictions in which the Company operates
for each period for which a statement of earnings is presented. The Company accounts for income taxes in
accordance with the FASB Codification guidance on Income Taxes, which requires an asset and liability
approach for the financial accounting and reporting of income taxes. Significant judgments and estimates
are required in determining the current and deferred tax assets and liabilities. The Company’s deferred tax
assets and liabilities reflect its best assessment of estimated future taxes to be paid. In accordance with the
FASB Codification, the Company periodically assesses the realization of its deferred tax assets and
liabilities and adjusts the income tax provision, the current tax liability and deferred taxes in the period in
which the facts and circumstances which gave rise to the revision become known.

Dividends—The Company’s dividend policy is reviewed periodically by the Board of Directors. The
amount and timing of all dividend payments is subject to the discretion of the Board of Directors and will
depend upon business conditions, results of operations, financial conditions and other factors. For the year
ended December 31, 2021 the Company paid quarterly dividends of $0.38 per share, resulting in an
annualized dividend rate of $1.52 per common share. For the years ended December 31, 2020 and 2019, the
Company paid quarterly dividends of $0.375 and $0.37 per common share, respectively, resulting in
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annualized dividend rates of $1.50 and $1.48 per common share, respectively. At its January 2022 meeting,
the Unitil Corporation Board of Directors declared a quarterly dividend on the Company’s common stock of
$0.39 per share, an increase of $0.01 per share on a quarterly basis, resulting in an increase in the effective
annualized dividend rate to $1.56 per share from $1.52 per share.

Cash and Cash Equivalents—Cash and Cash Equivalents includes all cash and cash equivalents to
which the Company has legal title. Cash equivalents include short-term investments with original maturities
of three months or less and interest bearing deposits. The Company’s cash and cash equivalents are held at
financial institutions and at times may exceed federally insured limits. The Company has not experienced
any losses in such accounts. Under the Independent System Operator—New England (ISO-NE) Financial
Assurance Policy (Policy), Unitil’s subsidiaries Unitil Energy, Fitchburg and Unitil Power are required to
provide assurance of their ability to satisfy their obligations to ISO-NE. Under this Policy, Unitil’s
subsidiaries provide cash deposits covering approximately 2-1/2 months of outstanding obligations, less
credit amounts that are based on the Company’s credit rating. On December 31, 2021 and 2020, the Unitil
subsidiaries had deposited $2.7 million and $2.4 million, respectively, to satisfy their ISO-NE obligations.

Financial Instruments—In June 2016, the Financial Accounting Standards Board issued ASU 2016-
13, “Financial Instruments—Credit Losses (Topic 326)”, which provides a new model for recognizing
credit losses on financial instruments based on an estimate of current expected credit losses. Under the new
guidance, immediate recognition of all credit losses expected over the life of a financial instrument is
required. The Company adopted this standard on the accounting for credit losses on its financial
instruments, including accounts receivable, on January 1, 2020, and it did not have a material effect on the
financial statements.

Allowance for Doubtful Accounts—The Company recognizes a provision for doubtful accounts that
reflects the Company’s estimate of expected credit losses for electric and gas utility service accounts
receivable. The allowance for doubtful accounts is calculated by applying a historical loss rate to customer
account balances and management’s assessment of current and expected economic conditions, customer
trends, or other factors such as the extent and duration of any shutoff or collection moratoriums. The
Company also calculates the amount of written-off receivables that are recoverable through regulatory rate
reconciling mechanisms. The Company’s distribution utilities are authorized by regulators to recover the
costs of the energy commodity portion of bad debts through rate mechanisms. Also, the electric and gas
divisions of Fitchburg are authorized to recover through rates past due amounts associated with protected
hardship accounts. Evaluating the adequacy of the allowance for doubtful accounts requires judgment about
the assumptions used in the analysis. The Company’s experience has been that the assumptions used in
evaluating the adequacy of the allowance for doubtful accounts have proven to be reasonably accurate. See
Note 3 (Allowance for Doubtful Accounts).

Accounts Receivable, Net includes $3.1 million and $3.1 million of the Allowance for Doubtful
Accounts at December 31, 2021 and December 31, 2020, respectively. Unbilled Revenues, net (a
component of Accrued Revenue) includes $0.2 million and $0.2 million of the Allowance for Doubtful
Accounts at December 31, 2021 and December 31, 2020, respectively.

Accrued Revenue—Accrued Revenue includes the current portion of Regulatory Assets (see
“Regulatory Accounting”) and unbilled revenues (see “Utility Revenue Recognition”). The following table
shows the components of Accrued Revenue as of December 31, 2021 and 2020.

December 31,
Accrued Revenue (millions) 2021 2020
Regulatory Assets—CUITENt . ... ..ottt et e e $47.4  $37.3
Unbilled ReVENUES . ... .o e e e e 13.8 13.6
Total Accrued Revenue . . .. ... e $61.2  $50.9

Exchange Gas Receivable—Northern Utilities and Fitchburg have gas exchange and storage
agreements whereby natural gas purchases during the months of April through October are delivered to a
third party. The third party delivers natural gas back to the Company during the months of November
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through March. The exchange and storage gas volumes are recorded at weighted average cost. The
following table shows the components of Exchange Gas Receivable as of December 31, 2021 and 2020.

December 31,

Exchange Gas Receivable (millions) 2021 2020
Northern UtHHEES . . .. oottt e e e e e e e e e e $6.7 $4.4
Fitchburg . ... . 0.7 0.5
Total Exchange Gas Receivable ... ......... .. ... .. ... .. .. ... ... ......... $7.4  $4.9

Gas Inventory—The Company uses the weighted average cost methodology to value natural gas
inventory. The following table shows the components of Gas Inventory as of December 31, 2021 and 2020.

December 31,

Gas Inventory (millions) m
Natural GaS . . . ..ottt et e e e e $0.5  $0.2
Propane ... ... ... 0.4 0.3
Liquefied Natural Gas & Other . ........ ... ... ... . i 0.1 0.1
Total Gas INVENLOTY .. ... ..... ...ttt $1.0  $0.6

The Company also has an inventory of Materials and Supplies in the amounts of $8.6 million and $8.5
million as of December 31, 2021 and December 31, 2020, respectively. These amounts are recorded at
weighted average cost.

Utility Plant—The cost of additions to Utility Plant and the cost of renewals and betterments are
capitalized. Cost of additions consists of labor, materials, services and certain indirect construction costs,
including an allowance for funds used during construction (AFUDC). The average interest rates applied to
AFUDC were 1.71%, 3.12% and 3.90% in 2021, 2020 and 2019, respectively. The costs of current repairs
and minor replacements are charged to appropriate operating expense accounts. The original cost of utility
plant retired or otherwise disposed of is charged to the accumulated provision for depreciation. The
Company includes in its mass asset depreciation rates, which are periodically reviewed as part of its
ratemaking proceedings, cost of removal amounts to provide for future negative salvage value. At
December 31, 2021 and 2020, the Company has recorded cost of removal amounts of $107.5 million and
$105.2 million, respectively, that have been collected in depreciation rates but have not yet been expended,
and which represent regulatory liabilities. These amounts are recorded on the Consolidated Balance Sheets
in Cost of Removal Obligations.
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Regulatory Accounting—The Company’s principal business is the distribution of electricity and
natural gas by the three distribution utilities: Unitil Energy, Fitchburg and Northern Utilities. Unitil Energy
and Fitchburg are subject to regulation by the FERC. Fitchburg is also regulated by the MDPU, Unitil
Energy is regulated by the New Hampshire Public Utilities Commission (NHPUC) and Northern Utilities is
regulated by the Maine Public Utilities Commission (MPUC) and NHPUC. Granite State, the Company’s
natural gas transmission pipeline, is regulated by the FERC. Accordingly, the Company uses the Regulated
Operations guidance as set forth in the FASB Codification. The Company has recorded Regulatory Assets
and Regulatory Liabilities which will be recovered from customers, or applied for customer benefit, in
accordance with rate provisions approved by the applicable public utility regulatory commission. The
electric and gas divisions of Fitchburg are authorized to recover through rates past due amounts associated
with hardship accounts that are protected from shut-off. As of December 31, 2021 and December 31, 2020,
the Company has recorded $7.9 million and $6.8 million, respectively, of hardship accounts in Regulatory
Assets. These amounts are included in “Other Deferred Charges” in the following table. The Company
currently receives recovery in rates or expects to receive recovery of these hardship accounts in future rate
cases.

December 31,

Regulatory Assets consist of the following (millions) 2021 2020
Retirement Benefits .. ... ... ... $ 86.4 $103.7
Energy Supply & Other Rate Adjustment Mechanisms .......................... 4.1 34.1
Deferred Storm Charges . ......... ... .. i 33 4.1
Environmental . . . ... ... 4.6 5.2
Income Taxes . ... ... e 2.6 34
Other Deferred Charges ... ........c.iiiui e 15.3 14.2
Total Regulatory Assets .. ............ ... .. .. 156.3 164.7
Less: Current Portion of Regulatory Assets() . ... ... . ... ... i, 47.4 37.3
Regulatory Assets—noncurrent .......................c..iiinieiinio... $108.9 $1274

(M Reflects amounts included in the Accrued Revenue on the Company’s Consolidated Balance

Sheets.
December 31,
Regulatory Liabilities consist of the following (millions) 2021 2020
Rate Adjustment Mechanisms . . ... ... i $77 $41
TNCOME TAXES . . o vttt ettt e e e e e e 44.3 45.5
Other . . 0.1 0.2
Total Regulatory Liabilities ............. ... ... ... .. .. ... .. ........... 52.1 49.8
Less: Current Portion of Regulatory Liabilities ............... .. ... .. .. . oo, 9.5 55
Regulatory Liabilities—noncurrent .......... ... .. ... .. ... .. ... .. ... .... $42.6 $44.3

Generally, the Company receives a return on investment on its regulated assets for which a cash
outflow has been made. Included in Regulatory Assets as of December 31, 2021 are $8.5 million of
environmental costs, rate case costs and other expenditures to be recovered over varying periods in the next
seven years. Regulators have authorized recovery of these expenditures, but without a return. Regulatory
commissions can reach different conclusions about the recovery of costs, which can have a material effect
on the Company’s Consolidated Financial Statements. The Company believes it is probable that its
regulated distribution and transmission utilities will recover their investments in long-lived assets, including
regulatory assets. If the Company, or a portion of its assets or operations, were to cease meeting the criteria
for application of these accounting rules, accounting standards for businesses in general would become
applicable and immediate recognition of any previously deferred costs, or a portion of deferred costs, would
be required in the year in which the criteria are no longer met, if such deferred costs were not recoverable in
the portion of the business that continues to meet the criteria for application of the FASB Codification topic
on Regulated Operations. If unable to continue to apply the FASB Codification provisions for Regulated
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Operations, the Company would be required to apply the provisions for the Discontinuation of Rate-Regulated
Accounting included in the FASB Codification. In the Company’s opinion, its regulated operations will be
subject to the FASB Codification provisions for Regulated Operations for the foreseeable future.

Leases—The Company records assets and liabilities on the balance sheet for all leases with terms
longer than 12 months. Leases are classified as either finance or operating, with classification affecting the
pattern of expense recognition in the income statement. The Company has elected the practical expedient to
not separate non-lease components from lease components and instead to account for both as a single lease
component. The Company’s accounting policy election for leases with a lease term of 12 months or less is
to recognize the lease payments as lease expense on a straight-line basis over the lease term. The Company
recognizes those lease payments in the Consolidated Statements of Earnings on a straight-line basis over the
lease term. See additional discussion in the “Leases” section of Note 4 (Debt and Financing Arrangements).

Derivatives—The Company’s regulated energy subsidiaries enter into energy supply contracts to serve
their electric and gas customers. The Company follows a procedure for determining whether each contract
qualifies as a derivative instrument under the guidance provided by the FASB Codification on Derivatives
and Hedging. For each contract, the Company reviews and documents the key terms of the contract. Based
on those terms and any additional relevant components of the contract, the Company determines and
documents whether the contract qualifies as a derivative instrument as defined in the FASB Codification.
The Company has determined that its energy supply contracts either do not qualify as a derivative
instrument under the guidance set forth in the FASB Codification, have been elected as normal purchase, or
have contingencies that have not yet been met in order to establish a notional amount.

The Company had no derivative assets or liabilities recorded on its Consolidated Balance Sheets as of
December 31, 2021 and December 31, 2020. There were no losses / (gains) recognized in Regulatory Assets
/ Liabilities for the years ended December 31, 2021 and 2020. There were no losses / (gains) reclassified
into the Consolidated Statements of Earnings for the years ended December 31, 2021, 2020 and 2019.

Fitchburg has entered into power purchase agreements for which contingencies exist (see “Fitchburg —
Massachusetts RFP’s” section of Note 7 (Commitments and Contingencies). Until these contingencies are
satisfied, these contracts will not qualify for derivative accounting. The Company believes that the power
purchase obligations under these long-term contracts will have a material effect on the contractual
obligations of Fitchburg.

Investments in Marketable Securities—The Company maintains a trust through which it invests in a
money market fund. This fund is intended to satisfy obligations under the Company’s Supplemental
Executive Retirement Plan (SERP) (See additional discussion of the SERP in Note 9 (Retirement Benefit
Plans)).

At December 31, 2021 and 2020, the fair value of the Company’s investments in these trading
securities, which are recorded on the Consolidated Balance Sheets in Other Assets, were $5.7 million and
$5.7 million, respectively, as shown in the following table. These investments are valued based on quoted
prices from active markets and are categorized in Level 1 as they are actively traded and no valuation
adjustments have been applied. Changes in the fair value of these investments are recorded in Other
(Income) Expense, Net.

Fair Value of Marketable Securities (millions) December 31,
2021 2020

Money Market FUNAS . . ... ... $5.7  $5.7
Total Marketable Securities .............. .. ... ... .. .. ... .. .. ... .. ....... $5.7  $5.7

The Company also sponsors the Unitil Corporation Deferred Compensation Plan (the DC Plan). The
DC Plan is a non-qualified deferred compensation plan that provides a vehicle for participants to
accumulate tax-deferred savings to supplement retirement income. The DC Plan, which was effective
January 1, 2019, is open to senior management or other highly compensated employees as determined by
the Company’s Board of Directors, and may also be used for recruitment and retention purposes for newly
hired senior executives. The DC Plan design mirrors the Company’s Tax Deferred Savings and Investment
Plan formula, but provides for contributions on compensation above the IRS limit, which will allow
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participants to defer up to 85% of base salary, and up to 85% of any cash incentive for retirement. The
Company may also elect to make discretionary contributions on behalf of any participant in an amount
determined by the Company’s Board of Directors. A trust has been established to invest the funds
associated with the DC Plan.

At December 31, 2021 and 2020, the fair value of the Company’s investments in these trading
securities related to the DC Plan, which are recorded on the Consolidated Balance Sheets in Other Assets,
were $0.6 million and $0.5 million, respectively. These investments are valued based on quoted prices from
active markets and are categorized in Level 1 as they are actively traded and no valuation adjustments have
been applied. Changes in the fair value of these investments are recorded in Other (Income) Expense, Net.

Fair Value of Marketable Securities (millions) December 31,
2021 2020

Equity FUnds . ... $0.2  $0.2
Money Market Funds . . ... ..o 04 0.3
Total Marketable Securities ............ ... ... ... .. . . . .. . . ... $0.6 $0.5

Energy Supply Obligations—The following discussion and table summarize the nature and amounts
of the items recorded as Energy Supply Obligations on the Company’s Consolidated Balance Sheets.

December 31,
Energy Supply Obligations consist of the following: (millions) 2021 2020
Renewable Energy Portfolio Standards ... .......... ... .. . i $78 §$57
Exchange Gas Obligation . ... ...ttt 6.7 4.4
Power Supply Contract Divestitures ... .. ... .. ...t — 0.3
Total Energy Supply Obligations . . .. ....... .. .. ... .. ... .. .. .. .. .. .... $14.5 $104

Renewable Energy Portfolio Standards—Renewable Energy Portfolio Standards (RPS) require retail
electricity suppliers, including public utilities, to demonstrate that required percentages of their sales are met
with power generated from certain types of resources or technologies. Compliance is demonstrated by
purchasing and retiring Renewable Energy Certificates (REC) generated by facilities approved by the state
as qualifying for REC treatment. Unitil Energy and Fitchburg purchase RECs in compliance with RPS
legislation in New Hampshire and Massachusetts for supply provided to default service customers. RPS
compliance costs are a supply cost that is recovered in customer default service rates. Unitil Energy and
Fitchburg collect RPS compliance costs from customers throughout the year and demonstrate compliance
for each calendar year on the following July 1. Due to timing differences between collection of revenue
from customers and payment of REC costs to suppliers, Unitil Energy and Fitchburg typically defer costs
for RPS compliance which are recorded within Accrued Revenue with a corresponding liability in Energy
Supply Obligations on the Company’s Consolidated Balance Sheets.

Fitchburg has entered into long-term renewable contracts for the purchase of clean energy and/or RECs
pursuant to Massachusetts legislation, specifically, An Act Relative to Green Communities (Green
Communities Act, 2008), An Act Relative to Competitively Priced Electricity in the Commonwealth
(2012) and An Act to Promote Energy Diversity (Energy Diversity Act, 2016). The generating facilities
associated with ten of these contracts have been constructed and are now operating. Three approved
contracts are currently under development. These include two long-term contracts filed with the MDPU in
2018, one for offshore wind generation and one for imported hydroelectric power and associated
transmission, which were approved in 2019 and another for offshore wind generation contracts filed with
the MDPU during the first quarter of 2020 and approved in 2021. In compliance with An Act to Promote a
Clean Energy Future (2018), in 2021 in coordination with the other electric utilities in Massachusetts, the
Company issued its most recent long-term renewable solicitation seeking up to an additional
1,600 megawatts (MW) of offshore wind generation. In December 2021, a portfolio of projects comprising
1,600 MW of offshore wind capacity was selected for negotiation. Those contracts are expected to be filed
for approval with the MDPU in April 2022. Fitchburg recovers the costs associated with long-term
renewable contracts on a fully reconciling basis through a MDPU-approved cost recovery mechanism.
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Exchange Gas Obligation—Northern Utilities enters into gas exchange agreements under which
Northern Utilities releases certain natural gas pipeline and storage assets, resells the natural gas storage
inventory to an asset manager and subsequently repurchases the inventory over the course of the natural gas
heating season at the same price at which it sold the natural gas inventory to the asset manager. The gas
inventory related to these agreements is recorded in Exchange Gas Receivable on the Company’s
Consolidated Balance Sheets while the corresponding obligations are recorded in Energy Supply
Obligations.

Power Supply Contract Divestitures—Unitil Energy’s and Fitchburg’s customers are entitled to
purchase their electric or natural gas supplies from third-party suppliers. In connection with the
implementation of retail choice, Unitil Power, which formerly functioned as the wholesale power supply
provider for Unitil Energy, and Fitchburg divested their long-term power supply contracts through the sale
of the entitlements to the electricity sold under those contracts. Unitil Energy and Fitchburg recover in their
rates all the costs associated with the divestiture of their power supply portfolios and have secured
regulatory approval from the NHPUC and MDPU, respectively, for the recovery of power supply-related
stranded costs. As of December 31, 2021, Fitchburg and Unitil Energy have fully recovered their power
supply-related stranded costs. The obligations for prior periods related to these divestitures are recorded in
Energy Supply Obligations on the Company’s Consolidated Balance Sheets with a corresponding regulatory
asset recorded in Accrued Revenue.

Retirement Benefit Obligations—The Company sponsors the Pension Plan, which is a defined
benefit pension plan. Effective January 1, 2010, the Pension Plan was closed to new non-union employees.
For union employees, the Pension Plan was closed on various dates between December 31, 2010 and
June 1, 2013, depending on the various Collective Bargaining Agreements of each union. The Company
also sponsors a non-qualified retirement plan, the SERP, covering certain executives of the Company, and
an employee 401(k) savings plan. Additionally, the Company sponsors the PBOP Plan, primarily to provide
health care and life insurance benefits to retired employees.

The Company records on its balance sheets as an asset or liability the overfunded or underfunded
status of its retirement benefit obligations (RBO) based on the projected benefit obligations. The Company
has recognized a corresponding Regulatory Asset, reflecting ultimate recovery from customers through
rates. The regulatory asset (or regulatory liability) is amortized as the actuarial gains and losses and prior
service cost are amortized to net periodic benefit cost for the Pension and PBOP plans. All amounts are
remeasured annually. (See Note 9 Retirement Benefit Plans).

Commitments and Contingencies—The Company’s accounting policy is to record and/or disclose
commitments and contingencies in accordance with the FASB Codification as it applies to an existing
condition, situation, or set of circumstances involving uncertainty as to possible loss that will ultimately be
resolved when one or more future events occur or fail to occur. As of December 31, 2021, the Company is
not aware of any material commitments or contingencies other than those disclosed in Note 7
(Commitments and Contingencies).

Environmental Matters—The Company’s past and present operations include activities that are
generally subject to extensive federal and state environmental laws and regulations. The Company has
recovered or will recover substantially all of the costs of the environmental remediation work performed to
date from customers or from its insurance carriers. The Company believes it is in compliance with all
applicable environmental and safety laws and regulations, and the Company believes that as of
December 31, 2021, there are no material losses that would require additional liability reserves to be
recorded other than those disclosed in Note 7 (Commitments and Contingencies). Changes in future
environmental compliance regulations or in future cost estimates of environmental remediation costs could
have a material effect on the Company’s financial position if those amounts are not recoverable in
regulatory rate mechanisms.

Subsequent Events—The Company evaluates all events or transactions through the date of the related
filing. During the period through the date of this filing, the Company did not have any material subsequent
events that would result in adjustment to or disclosure in its Consolidated Financial Statements.
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Note 2: Segment Information

Unitil reports three segments: utility electric operations, utility gas operations and non-regulated.
Unitil’s principal business is the local distribution of electricity in the southeastern seacoast and state capital
regions of New Hampshire and the greater Fitchburg area of north central Massachusetts and the local
distribution of natural gas in southeastern New Hampshire, portions of southern Maine to the Lewiston-
Auburn area and in the greater Fitchburg area of north central Massachusetts. Unitil has three distribution
utility subsidiaries, Unitil Energy, which operates in New Hampshire, Fitchburg, which operates in
Massachusetts and Northern Utilities, which operates in New Hampshire and Maine.

Granite State is an interstate natural gas transmission pipeline company, operating 86 miles of
underground gas transmission pipeline primarily located in Maine and New Hampshire. Granite State
provides Northern Utilities with interconnection to three major natural gas pipelines and access to domestic
natural gas supplies in the south and Canadian natural gas supplies in the north. Granite State derives its
revenues principally from the transmission services provided to Northern Utilities and, to a lesser extent,
third-party marketers. Granite State is included in the utility gas operations segment.

Unitil Resources is the Company’s wholly-owned non-regulated subsidiary. Usource, Inc. and Usource
L.L.C. (collectively, Usource), which the Company divested of in the first quarter of 2019, were wholly-
owned subsidiaries of Unitil Resources. Usource provided brokering and advisory services to large
commercial and industrial customers in the northeastern United States. Unitil Realty and Unitil Service
provide centralized facilities, operations and administrative services to support the affiliated Unitil
companies. Unitil Resources and Usource are included in the Non-Regulated segment.

Unitil Realty, Unitil Service and the holding company are included in Other. Unitil Service provides
centralized management and administrative services, including information systems management and
financial record keeping. Unitil Realty owns certain real estate, principally the Company’s corporate
headquarters. The earnings of the holding company are principally derived from income earned on short-
term investments and real property owned for Unitil and its subsidiaries’ use.

The segments follow the same accounting policies as described in the Summary of Significant
Accounting Policies. Intersegment sales take place at cost and the effects of all intersegment and/or
intercompany transactions are eliminated in the consolidated financial statements. Segment profit or loss is
based on profit or loss from operations after income taxes and preferred stock dividends. Expenses used to
determine operating income before taxes are charged directly to each segment or are allocated based on cost
allocation factors included in rate applications approved by the FERC, NHPUC, MDPU, and MPUC. Assets
allocated to each segment are based upon specific identification of such assets provided by Company
records.
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The following tables provide significant segment financial data for the years ended December 31,

2021, 2020 and 2019 (millions):

Non-

Year Ended December 31, 2021 Electric Gas Regulated  Other Total
Revenues:
Billed and Unbilled Revenue ....................... $248.5 $217.6 $ — $ — $ 466.1
Rate Adjustment Mechanism Revenue ................ — 7.2 — — 7.2
Total Operating Revenues .. ............ .. ... ... o... 248.5 2248 — — 473.3
Interest Income . ... ... ... .. 0.8 0.5 — 0.3 1.6
Interest EXpense . ...........ii i 9.0 15.3 — 29 27.2
Depreciation & Amortization Expense ........................ 259 32.6 — 1.0 59.5
Income Tax Expense (Benefit) ............ .. ... .. ... ... ..... 4.5 7.7 0.1) (0.6) 11.5
Segment Profit (LOSS) . .....oovtnii 14.0 23.2 0.1 1.2) 36.1
SeEMENt ASSELS . o .ot ettt 584.0 935.9 — 204 1,540.3
Capital Expenditures . ... ........ ..o 38.1 75.8 — 1.1 115.0
Year Ended December 31, 2020
Revenues:
Billed and Unbilled Revenue ....................... $226.7 $185.2 $ — $ — $ 4119
Rate Adjustment Mechanism Revenue ................ 0.5 6.2 — — 6.7
Total Operating Revenues . ............................. 2272 1914 — — 418.6
Interest Income . ...... ... ... 1.1 1.1 — 0.4 2.6
Interest Expense .. ...... ... . 8.7 14.2 — 3.5 26.4
Depreciation & Amortization Expense ............... ... ..... 23.8 29.8 — 0.9 54.5
Income Tax Expense (Benefit) ............ ... .. ... .. ... ..... 4.7 7.3 — (1.8) 10.2
Segment Profit .. ....... .. ... . . . 12.9 19.3 — — 322
SEEMENE ASSELS . o oot ettt e e e e 571.8 886.3 — 19.8 1,477.9
Capital Expenditures . ........... .o 45.5 71.1 — 6.0 122.6
Year Ended December 31, 2019
Revenues:
Billed and Unbilled Revenue ....................... $223.1 $212.1 $ — $ — $ 4352
Rate Adjustment Mechanism Revenue ................ 10.8 (8.7) — — 2.1
Other Operating Revenue—Non-Regulated ............ — — 0.9 — 0.9
Total Operating Revenues . ............................. 2339 2034 0.9 — 438.2
Interest Income . ... ... ... .. . 0.9 1.2 0.2 0.6 2.9
Interest EXpense . .........o i 9.4 14.4 — 2.8 26.6
Depreciation & Amortization Expense ............... ... ..... 22.6 28.5 — 0.9 52.0
Income Tax Expense (Benefit) ............ ... .. .. ... ... ..... 4.2 7.2 3.8 (1.4) 13.8
Segment Profit .. ....... .. .. . . 11.5 19.1 10.2 34 44.2
SEEMENt ASSELS . o v vttt e e 529.3 823.3 0.3 17.9 1,370.8
Capital Expenditures . ... ..... ..ot 39.6 74.0 — 5.6 119.2
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Note 3: Allowance for Doubtful Accounts

Unitil’s distribution utilities are authorized by regulators to recover the costs of their energy
commodity portion of bad debts through rate mechanisms. In 2021, 2020 and 2019, the Company recorded
provisions for the energy commodity portion of bad debts of $2.4 million, $1.6 million and $2.3 million,
respectively. These provisions were recognized in Cost of Electric Sales and Cost of Gas Sales expense as
the associated electric and gas utility revenues were billed. Cost of Electric Sales and Cost of Gas Sales
costs are recovered from customers through periodic rate reconciling mechanisms. Also, the electric and gas
divisions of Fitchburg are authorized to recover through rates past due amounts associated with hardship
accounts that are protected from shut-off. As of December 31, 2021 and 2020, the Company has recorded
$7.9 million and $6.8 million, respectively, of hardship accounts in Regulatory Assets. The Company
currently receives recovery in rates or expects to receive recovery of these hardship accounts in future rate
cases.

Accounts Receivable, Net includes $3.1 million and $3.1 million of the Allowance for Doubtful
Accounts at December 31, 2021 and December 31, 2020, respectively. Unbilled Revenues, net (a
component of Accrued Revenue) includes $0.2 million and $0.2 million of the Allowance for Doubtful
Accounts at December 31, 2021 and December 31, 2020, respectively.

The following table shows the balances and activity in the Company’s Allowance for Doubtful
Accounts for 2021, 2020 and 2019 (millions):

ALLOWANCE FOR DOUBTFUL ACCOUNTS

Balance at Accounts Balance at

Beginning Written  Regulatory End of
of Period Provision Recoveries Off Deferrals* Period
Year Ended December 31, 2021
Electric ......... ... ... ... ... $1.6 $3.3 $0.4 $3.4 $0.1 $2.0
Gas oo 1.7 23 04 3.1 — 1.3
Other ..., — — — — — —
& $5.6 $0.8 $6_5 $0_1 $3.3
Year Ended December 31, 2020
Electric .......... ... ... ... $0.6 $2.9 $0.3 $2.6 $0.4 $1.6
GasS oo 0.4 2.6 0.3 1.8 0.2 1.7
Other .......... ... — — — — — —
$1.0 $5.5 $0.6 $4.4 $0.6 $3.3
Year Ended December 31, 2019
EBIeCtriC ..o oo $0.5 $3.0 $0.3 $3.2 $— $0.6
GaS oo 0.8 1.9 0.5 2.8 0.4
Other ........... .. — — — — — —
$1.3 $4.9 $0.8 $6.0 $— $1.0

The Company has incurred greater than normal bad debt expense due to the coronavirus pandemic.
Incremental bad debt expense amounts have been deferred as regulatory assets based on certain
regulatory proceedings and management’s belief that such amounts are probable of recovery (See the
“Financial Effects of COVID-19 Pandemic” section in Note 7 (Commitments and Contingencies). The
Company will track the collection of receivables and to the extent incremental bad debt amounts are
collected in the future, such amounts will reduce the regulatory assets recorded.

Note 4: Debt and Financing Arrangements

The Company funds a portion of its operations through the issuance of long-term debt, and short-term
borrowings under its revolving Credit Facility. The Company’s subsidiaries conduct a portion of their
operations in leased facilities and lease some of their machinery, vehicles and office equipment.
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Long-Term Debt and Interest Expense

Long-Term Debt Structure and Covenants—The debt agreements for Unitil and its utility
subsidiaries, Unitil Energy, Fitchburg, Northern Utilities, and Granite State, contain various covenants and
restrictions. These agreements do not contain any covenants or restrictions pertaining to the maintenance of
financial ratios or the issuance of short-term debt. These agreements do contain covenants relating to,
among other things, the issuance of additional long-term debt, cross-default provisions and business
combinations.

The long-term debt of Unitil is issued under Unsecured Promissory Notes with negative pledge
provisions. The long-term debt’s negative pledge provisions contain restrictions which, among other things,
limit the incursion of additional long-term debt. Accordingly, in order for Unitil to issue new long-term
debt, the covenants of the existing long-term agreement(s) must be satisfied, including that Unitil has total
funded indebtedness less than 70% of total capitalization, and earnings available for interest equal to at least
two times the interest charges for funded indebtedness. Each future senior long-term debt issuance of Unitil
will rank pari passu with all other senior unsecured long-term debt issuances. The Unitil long-term debt
agreement requires that if Unitil defaults on any other future long-term debt agreement(s), it would
constitute a default under Unitil’s present long-term debt agreement. Furthermore, the default provisions are
triggered by the defaults of certain Unitil subsidiaries or certain other actions against Unitil subsidiaries.

Substantially all of the property of Unitil Energy is subject to liens of indenture under which First
Mortgage Bonds (FMB) have been issued. In order to issue new FMB, the customary covenants of the
existing Unitil Energy Indenture Agreement must be met, including that Unitil Energy have sufficient
available net bondable plant to issue the securities and earnings available for interest charges equal to at
least two times the annual interest requirement. The Unitil Energy agreements further require that if Unitil
Energy defaults on any Unitil Energy FMB, it would constitute a default for all Unitil Energy FMB. The
Unitil Energy default provisions are not triggered by the actions or defaults of Unitil or its other
subsidiaries.

All of the long-term debt of Fitchburg, Northern Utilities and Granite State are issued under Unsecured
Promissory Notes with negative pledge provisions. Each issue of long-term debt ranks pari passu with its
other senior unsecured long-term debt within that subsidiary. The long-term debt’s negative pledge
provisions contain restrictions which, among other things, limit the incursion of additional long-term debt.
Accordingly, in order for Fitchburg, Northern Utilities or Granite State to issue new long-term debt, the
covenants of the existing long-term agreements of that subsidiary must be satisfied, including that the
subsidiary have total funded indebtedness less than 65% of total capitalization. Additionally, to issue new
long-term debt, Fitchburg must maintain earnings available for interest equal to at least two times the
interest charges for funded indebtedness. As with the Unitil Energy agreements, the Fitchburg, Northern
Utilities and Granite State long-term debt agreements each require that if that subsidiary defaults on any of
its own long-term debt agreements, it would constitute a default under all of that subsidiary’s long-term debt
agreements. None of the Fitchburg, Northern Utilities and Granite State default provisions are triggered by
the actions or defaults of Unitil or any of its other subsidiaries.

The Unitil, Unitil Energy, Fitchburg, Northern Utilities and Granite State long-term debt instruments
and agreements contain covenants restricting the ability of each company to incur liens and to enter into sale
and leaseback transactions, and restricting the ability of each company to consolidate with, to merge with or
into, or to sell or otherwise dispose of all or substantially all of its assets.

Unitil Energy, Fitchburg, Northern Utilities and Granite State pay common dividends to their sole
common shareholder, Unitil Corporation and these common dividends are the primary source of cash for
the payment of dividends to Unitil’s common shareholders. The long-term debt issued by the Company and
its subsidiaries contains certain covenants that determine the amount that the Company and each of these
subsidiary companies has available to pay for dividends. As of December 31, 2021, in accordance with the
covenants, these subsidiary companies had a combined amount of $358.7 million available for the payment
of dividends and Unitil Corporation had $166.9 million available for the payment of dividends. As of
December 31, 2021, the Company’s balance in Retained Earnings was $116.2 million. Therefore, there
were no restrictions on the Company’s Retained Earnings at December 31, 2021 for the payment of
dividends.
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Issuance of Long-Term Debt—On December 18, 2020, Unitil Realty Corp. entered into a loan
agreement in the amount of $4.7 million at 2.64%, with a maturity date of December 18, 2030. Less than
$0.1 million of costs associated with this loan have been recorded as a reduction to the proceeds. Unitil
Realty Corp. used the net proceeds from this loan for general corporate purposes.

On September 15, 2020, Northern Utilities issued $40 million of Notes due 2040 at 3.78%. Fitchburg
issued $27.5 million of Notes due 2040 at 3.78%. Unitil Energy issued $27.5 million of Bonds due 2040 at
3.58%. Northern Utilities, Fitchburg and Unitil Energy used the net proceeds from these offerings to repay
short-term debt and for general corporate purposes. Approximately $0.5 million of costs associated with
these issuances have been recorded as a reduction to Long-Term Debt for presentation purposes on the
Consolidated Balance Sheets.

On December 18, 2019, Unitil Corporation issued $30 million of Notes due 2029 at 3.43%. Unitil
Corporation used the net proceeds from this offering to repay short-term debt and for general corporate
purposes. Approximately $0.2 million of costs associated with these issuances have been recorded as a
reduction to Long-Term Debt for presentation purposes on the Consolidated Balance Sheets.

On September 12, 2019, Northern Utilities issued $40 million of Notes due 2049 at 4.04%. Northern
Utilities used the net proceeds from this offering to repay short-term debt and for general corporate
purposes. Approximately $0.2 million of costs associated with these issuances have been recorded as a
reduction to Long-Term Debt for presentation purposes on the Consolidated Balance Sheets.

Debt Repayment—The total aggregate amount of debt repayments relating to bond issues and normal
scheduled long-term debt repayments amounted to $25.8 million, $24.8 million and $18.8 million in 2021,
2020, and 2019, respectively.

The aggregate amount of bond repayment requirements and normal scheduled long-term debt
repayments for each of the five years following 2021 is: 2022 — $8.4 million; 2023 — $6.9 million; 2024 —
$6.9 million; 2025 — $5.0 million; 2026 — $38.0 million and thereafter $444.4 million.

Fair Value of Long-Term Debt—Currently, the Company believes that there is no active market in
the Company’s debt securities, which have all been sold through private placements. If there were an active
market for the Company’s debt securities, the fair value of the Company’s long-term debt would be
estimated based on the quoted market prices for the same or similar issues, or on the current rates offered to
the Company for debt of the same remaining maturities. The fair value of the Company’s long-term debt is
estimated using Level 2 inputs (valuations based on quoted prices available in active markets for similar
assets or liabilities, quoted prices for identical or similar assets or liabilities in inactive markets, inputs other
than quoted prices that are directly observable, and inputs derived principally from market data). In
estimating the fair value of the Company’s long-term debt, the assumed market yield reflects the Moody’s
Baa Utility Bond Average Yield. Costs, including prepayment costs, associated with the early settlement of
long-term debt are not taken into consideration in determining fair value.

Estimated Fair Value of Long-Term Debt (millions) December 31,
2021 2020
Estimated Fair Value of Long-Term Debt .. ............................. $584.9  $633.1
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Details on long-term debt at December 31, 2021 and 2020 are shown below:

December 31,
Long-Term Debt (millions) 2021 2020
Unitil Corporation:
6.33% Senior Notes, Due May 1,2022 . ... .. it $ — $150
3.70% Senior Notes, Due August 1,2026 .. ...ttt 30.0 30.0
3.43% Senior Notes, Due December 18,2029 ...... ... . ... .. ... . i, 30.0 30.0
Unitil Energy First Mortgage Bonds:
8.49% Senior Secured Notes, Due October 14,2024 .. ....... ... . ... ...... 1.5 3.0
6.96% Senior Secured Notes, Due September 1,2028 ....................... 14.0 16.0
8.00% Senior Secured Notes, Due May 1,2031 ......... .. ... .. ..., 15.0 15.0
6.32% Senior Secured Notes, Due September 15,2036 ...................... 15.0 15.0
3.58% Senior Secured Notes, Due September 15,2040 . ..................... 27.5 27.5
4.18% Senior Secured Notes, Due November 30,2048 . ..................... 30.0 30.0
Fitchburg:
6.75% Senior Notes, Due November 30,2023 . ........ ... .. — 1.9
6.79% Senior Notes, Due October 15,2025 .. ... ... . . . 6.0 10.0
3.52% Senior Notes, Due November 1, 2027 ........ ... ... ... 10.0 10.0
7.37% Senior Notes, Due January 15,2029 ...... .. ... .. .. .. .. ... 9.6 10.8
5.90% Senior Notes, Due December 15,2030 . ......... .. ... .. ... i ... 15.0 15.0
7.98% Senior Notes, Due June 1,2031 .. ... ... . i 14.0 14.0
3.78% Senior Notes, Due September 15,2040 .......... ... ..., 27.5 27.5
4.32% Senior Notes, Due November 1,2047 .. ... ... ... ... . ... . ... 15.0 15.0
Northern Utilities:
3.52% Senior Notes, Due November 1, 2027 . ......... . ..., 20.0 20.0
7.72% Senior Notes, Due December 3,2038 . ....... ... .. . . .. 50.0 50.0
3.78% Senior Notes, Due September 15,2040 . ...... .. ... .. .. ..., 40.0 40.0
4.42% Senior Notes, Due October 15,2044 ... ... .. .. ... . .. . . ... 50.0 50.0
4.32% Senior Notes, Due November 1,2047 .. ... ... ... . .. .. . . .. .. 30.0 30.0
4.04% Senior Notes, Due September 12,2049 ....... ... .. .. .. .. . ... 40.0 40.0
Granite State:
3.72% Senior Notes, Due November 1, 2027 . ... ... . ... 15.0 15.0
Unitil Realty Corp.:
2.64% Senior Secured Notes, Due December 18,2030 ...................... 4.5 4.7
Total Long-Term Debt . ......... ... .. i 509.6 535.4
Less: Unamortized Debt Issuance COStS .. ...ttt 3.6 3.8
Total Long-Term Debt, net of Unamortized Debt Issuance Costs .............. 506.0 531.6
Less: Current Portion(D . ... .. . . 8.2 8.5
Total Long-Term Debt, Less Current Portion ........... ... ... ... ..... $497.8  $523.1

(M The Current Portion of Long-Term Debt includes sinking fund payments.

Interest Expense, Net—Interest expense is presented in the financial statements net of interest
income. Interest expense is mainly comprised of interest on long-term debt and short-term borrowings. In
addition, certain reconciling rate mechanisms used by the Company’s distribution operating utilities give
rise to regulatory assets and regulatory liabilities on which interest is calculated.

Unitil’s utility subsidiaries operate a number of reconciling rate mechanisms to recover specifically
identified costs on a pass-through basis. These reconciling rate mechanisms track costs and revenue on a
monthly basis. In any given month, this monthly tracking and reconciling process will produce either an
under-collected or an over-collected balance of costs. In accordance with the distribution utilities’ rate
tariffs, interest is accrued on these balances and will produce either interest income or interest expense.
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Consistent with regulatory precedent, interest income is recorded on an under-collection of costs, which
creates a regulatory asset to be recovered in future periods when rates are reset. Interest expense is recorded
on an over-collection of costs, which creates a regulatory liability to be refunded in future periods when
rates are reset. A summary of interest expense and interest income is provided in the following table:

Interest Expense, Net (millions)

2021 2020 2019

Interest Expense

Long-Term Debt . ..........coiiiiiiiii i $26.0 $24.8 $229

Short-Term Debt ... ... .. .. 0.8 1.4 3.0

Regulatory Liabilities . . ........... i 0.4 0.2 0.7
Subtotal Interest EXpense . .. ... 27.2 26.4 26.6
Interest Income

Regulatory ASSetS .. ...ttt e (0.5) 0.8) 0.8)

AFUDC® and Other ...... ...t e (1.1) (1.8) (2.1)
Subtotal Interest Income . ........ ... ... ... (1.6) (2.6) 2.9
Total Interest Expense, Net ... ...ttt $25.6 $23.8  $23.7

M AFUDC—Allowance for Funds Used During Construction

Credit Arrangements

On July 25, 2018, the Company entered into a Second Amended and Restated Credit Agreement (the
“Credit Facility”’) with a syndicate of lenders, which amended and restated in its entirety the Company’s
prior credit agreement, dated as of October 4, 2013, as amended. The Credit Facility extends to July 25,
2023, subject to two one-year extensions and has a borrowing limit of $120 million, which includes a
$25 million sublimit for the issuance of standby letters of credit. The Credit Facility provides the Company
with the ability to elect that borrowings under the Credit Facility bear interest under several options,
including at a daily fluctuating rate of interest per annum equal to one-month London Interbank Offered
Rate plus 1.125%. Provided there is no event of default, the Company may increase the borrowing limit
under the Credit Facility by up to $50 million.

The Company utilizes the Credit Facility for cash management purposes related to its short-term
operating activities. Total gross borrowings were $239.1 million and $248.9 million for the years ended
December 31, 2021 and December 31, 2020, respectively. Total gross repayments were $229.7 million and
$252.8 million for the years ended December 31, 2021 and December 31, 2020, respectively. The following
table details the borrowing limits, amounts outstanding and amounts available under the revolving Credit
Facility as of December 31, 2021 and December 31, 2020:

Revolving Credit Facility (millions)

December 31,
2021 2020
Limit .o $120.0  $120.0
Short-Term Borrowings Outstanding .. ............. ... it $641 $ 547
Letters of Credit Outstanding .. ... ........oiunit ittt $ — $ o1
Available . . ... $ 559 $652

The Credit Facility contains customary terms and conditions for credit facilities of this type, including
affirmative and negative covenants. There are restrictions on, among other things, Unitil’s and its
subsidiaries’ ability to permit liens or incur indebtedness, and restrictions on Unitil’s ability to merge or
consolidate with another entity or change its line of business. The affirmative and negative covenants under
the Credit Facility shall apply to Unitil until the Credit Facility terminates and all amounts borrowed under
the Credit Facility are paid in full (or with respect to letters of credit, they are cash collateralized). The only
financial covenant in the Credit Facility provides that Unitil’s Funded Debt to Capitalization (as each term
is defined in the Credit Facility) cannot exceed 65%, tested on a quarterly basis. At December 31, 2021 and
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December 31, 2020, the Company was in compliance with the covenants contained in the Credit Facility in
effect on that date. The Company believes it has sufficient sources of working capital to fund its operations.

The weighted average interest rates on all short-term borrowings were 1.2%, 1.7%, and 3.4% during
2021, 2020, and 2019, respectively.

Unitil Corporation and its utility subsidiaries, Fitchburg, Unitil Energy, Northern Utilities, and Granite
State are currently rated “BBB+" by Standard & Poor’s Ratings Services. Unitil Corporation and Granite
State are currently rated “Baa2”, and Fitchburg, Unitil Energy and Northern Utilities are currently rated
“Baal” by Moody’s Investors Services.

In April 2014, Unitil Service entered into a financing arrangement, structured as a capital lease
obligation, for various information systems and technology equipment. Final funding under this capital
lease occurred on October 30, 2015, resulting in total funding of $13.4 million. This capital lease was paid
in full in the second quarter of 2019.

Northern Utilities enters into asset management agreements under which Northern Ultilities releases
certain natural gas pipeline and storage assets, resells the natural gas storage inventory to an asset manager
and subsequently repurchases the inventory over the course of the natural gas heating season at the same
price at which it sold the natural gas inventory to the asset manager. There was $8.3 million and
$5.4 million of natural gas storage inventory at December 31, 2021 and 2020, respectively, related to these
asset management agreements. The amount of natural gas inventory released in December 2021, which was
payable in January 2022, was $1.6 million and was recorded in Accounts Payable at December 31, 2021.
The amount of natural gas inventory released in December 2020, which was payable in January 2021, was
$1.0 million and was recorded in Accounts Payable at December 31, 2020.

Contractual Obligations

The following table lists the Company’s contractual obligations for long-term debt as of December 31,
2021.

Payments Due by Period
Long-Term Debt 2027 &
Contractual Obligations (millions) as of December 31, 2021 Total 2022 2023 2024 2025 2026 Beyond
Long-TermDebt . ............ccooiiii .. $509.6 $84 $69 $69 $50 $38.0 $4444
Interest on Long-Term Debt . . ............. ... .. ... .. 360.5 245 239 234 229 22,6 2432
Total ... $870.1 $32.9 $30.8 $30.3 $27.9 $60.6 $687.6

Leases

Unitil’s subsidiaries lease some of their vehicles, machinery and office equipment under both capital
and operating lease arrangements.

Total rental expense under operating leases charged to operations for the years ended December 31,
2021, 2020 and 2019 amounted to $1.9 million, $1.8 million and $1.4 million respectively. The balance
sheet classification of the Company’s lease obligations was as follows:

December 31,
Lease Obligations (millions) 2021 2020

Operating Lease Obligations:
Other Current Liabilities (current portion) . ............. ..ottt .. $1.6 $1.5
Other Noncurrent Liabilities (long-term portion) . ................c..iiueeno.... 31 3.7
Total Operating Lease Obligations . ............... ... ..., 4.7 52

Capital Lease Obligations:

Other Current Liabilities (current portion) . ............. ..ot .. 0.1 0.2
Other Noncurrent Liabilities (long-term portion) . ........... ... .. ... . 0.2 0.2
Total Capital Lease Obligations . ................... i, 0.3 0.4
Total Lease Obligations ........................ ..., $5.0 $5.6



Cash paid for amounts included in the measurement of operating lease obligations for the twelve
months ended December 31, 2021 and 2020 was $1.9 million and $1.8 million, respectively and was
included in Cash Provided by Operating Activities on the Consolidated Statements of Cash Flows.

Assets under capital leases amounted to approximately $0.7 million and $1.0 million as of
December 31, 2021 and 2020, respectively, less accumulated amortization of $0.3 million and $0.5 million,
respectively and are included in Net Utility Plant on the Company’s Consolidated Balance Sheets.

The following table is a schedule of future operating lease payment obligations and future minimum
lease payments under capital leases as of December 31, 2021. The payments for operating leases consist of
$1.6 million of current operating lease obligations, which are included in Other Current Liabilities and
$3.1 million of noncurrent operating lease obligations, which are included in Other Noncurrent Liabilities,
on the Company’s Consolidated Balance Sheets as of December 31, 2021. The payments for capital leases
consist of $0.1 million of current Capital Lease Obligations, which are included in Other Current Liabilities,
and $0.2 million of noncurrent Capital Lease Obligations, which are included in Other Noncurrent
Liabilities, on the Company’s Consolidated Balance Sheets as of December 31, 2021.

Lease Payments ($000’s) Operating Capital
Year Ending December 31, Leases Leases
202 e $1,695 $150
2023 e 1,399 107
2024 1,069 52
202 e 503 19
2020 . 199 —
2027203 oo 121 —
Total Payments . .. ......... ... . ... . 4,986 328
Less: INTETeSt . . oottt e e e e 316 12
Amount of Lease Obligations Recorded on Consolidated Balance Sheets . .. $4,670 $316

Operating lease obligations are based on the net present value of the remaining lease payments over the
remaining lease term. In determining the present value of lease payments, the Company used the interest
rate stated in each lease agreement. As of December 31, 2021, the weighted average remaining lease term is
3.5 years and the weighted average operating discount rate used to determine the operating lease obligations
was 3.9%. As of December 31, 2020, the weighted average remaining lease term was 3.8 years and the
weighted average operating discount rate used to determine the operating lease obligations was 4.4%.

Guarantees

The Company provides limited guarantees on certain energy and natural gas storage management
contracts entered into by the distribution utilities. The Company’s policy is to limit the duration of these
guarantees. As of December 31, 2021, there were approximately $0.7 million of guarantees outstanding
with a duration of less than one year.

Note 5: Equity

The Company has common stock outstanding and one of our subsidiaries has preferred stock
outstanding.

Common Stock

The Company’s common stock trades on the New York Stock Exchange under the symbol “UTL”. The
Company had 15,977,766 and 15,012,310 shares of common stock outstanding at December 31, 2021 and
December 31, 2020, respectively. The Company has 25,000,000 shares of common stock authorized as of
December 31, 2021 and December 31, 2020.

Unitil Corporation Common Stock Offering—On August 6, 2021, the Company issued and sold
800,000 shares of its common stock at a price of $50.80 per share in a registered public offering (Offering).
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The Company’s net increase to Common Equity and Cash proceeds from the Offering was approximately
$38.6 million. The proceeds were used to make equity capital contributions to the Company’s regulated
utility subsidiaries, to repay debt and for other general corporate purposes.

As part of the Offering, the Company granted the underwriters a 30-day option to purchase additional
shares. The underwriters exercised the option and purchased an additional 120,000 shares of the Company’s
common stock on September 8, 2021. The Company’s net increase to Common Equity and Cash proceeds
from the exercise of the option was approximately $5.9 million. The proceeds were used to make equity
capital contributions to the Company’s regulated utility subsidiaries, to repay debt and for other general
corporate purposes. Overall, the results of operations and earnings reflect the higher number of average
shares outstanding period over period.

Dividend Reinvestment and Stock Purchase Plan—During 2021, the Company sold 22,316 shares
of its common stock, at an average price of $46.98 per share, in connection with its Dividend Reinvestment
and Stock Purchase Plan (DRP) and its 401(k) plans resulting in net proceeds of $1.0 million. The DRP
provides participants in the plan a method for investing cash dividends on the Company’s common stock
and cash payments in additional shares of the Company’s common stock. During 2020 and 2019, the
Company raised $1.1 million and $1.1 million, respectively, through the issuance of 23,658 and 20,065
shares, respectively, of its common stock in connection with its DRP and 401(k) plans.

Common Shares Repurchased, Cancelled and Retired—Pursuant to the written trading plan under
Rule 10b5-1 under the Securities Exchange Act of 1934, as amended (the Exchange Act), adopted by the
Company on May 1, 2014, the Company may periodically repurchase shares of its common stock on the
open market related to the stock portion of the Directors’ annual retainer. Until December 1, 2018, the
Company also periodically repurchased shares of its common stock on the open market related to Employee
Length of Service Awards. (See Part I, Item 5, for additional information). During 2021, 2020 and 2019,
the Company repurchased 8,012, 13,194 and 2,911 shares of its common stock, respectively, pursuant to the
Rule 10b5-1 trading plan. The expense recognized by the Company for these repurchases was $0.4 million,
$0.5 million, and $0.2 million in 2021, 2020 and 2019, respectively.

During 2021, 2020 and 2019, the Company did not cancel or retire any of its common stock.

Stock-Based Compensation Plans—Unitil maintains a stock-based compensation plan. The Company
accounts for its stock-based compensation plan in accordance with the provisions of the FASB Codification
and measures compensation costs at fair value at the date of grant.

Stock Plan—The Company maintains the Unitil Corporation Second Amended and Restated 2003
Stock Plan (the Stock Plan). Participants in the Stock Plan are selected by the Compensation Committee of
the Board of Directors to receive awards under the Stock Plan, including awards of restricted shares
(Restricted Shares), or of restricted stock units (Restricted Stock Units). The Compensation Committee has
the authority to determine the sizes of awards; determine the terms and conditions of awards in a manner
consistent with the Stock Plan; construe and interpret the Stock Plan and any agreement or instrument
entered into under the Stock Plan as they apply to participants; establish, amend, or waive rules and
regulations for the Stock Plan’s administration as they apply to participants; and, subject to the provisions of
the Stock Plan, amend the terms and conditions of any outstanding award to the extent such terms and
conditions are within the discretion of the Compensation Committee as provided for in the Stock Plan. On
April 19, 2012, the Company’s shareholders approved an amendment to the Stock Plan to, among other
things, increase the maximum number of shares of common stock available for awards to plan participants.

The maximum number of shares available for awards to participants under the Stock Plan is 677,500.
The maximum number of shares that may be awarded in any one calendar year to any one participant is
20,000. In the event of any change in capitalization of the Company, the Compensation Committee is
authorized to make an equitable adjustment to the number and kind of shares of common stock that may be
delivered under the Stock Plan and, in addition, may authorize and make an equitable adjustment to the
Stock Plan’s annual individual award limit.

Restricted Shares

Outstanding awards of Restricted Shares fully vest over a period of four years at a rate of 25% each
year. During the vesting period, dividends on Restricted Shares underlying the award may be credited to a
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participant’s account. The Company may deduct or withhold, or require a participant to remit to the
Company, an amount sufficient to satisfy any taxes required by federal, state, or local law or regulation to
be withheld with respect to any taxable event arising in connection with an award.

Prior to the end of the vesting period, the restricted shares are subject to forfeiture if the participant
ceases to be employed by the Company other than due to the participant’s death or retirement.

Restricted Shares issued for 2019 — 2021 in conjunction with the Stock Plan are presented in the
following table:

Aggregate
Issuance Date Shares Market Value (millions)
1/29/19 33,150 $1.6
1/28/20 28,630 $1.8
7128120 3,000 $0.1
1/26/21 23,140 $0.9

There were 37,621 and 39,426 non-vested shares under the Stock Plan as of December 31, 2021 and
2020, respectively. The weighted average grant date fair value of these shares was $49.72 per share and
$55.46 per share, respectively. The compensation expense associated with the issuance of shares under the
Stock Plan is being recorded over the vesting period and was $1.4 million, $2.2 million and $2.3 million in
2021, 2020 and 2019, respectively. At December 31, 2021, there was approximately $0.6 million of total
unrecognized compensation cost under the Stock Plan which is expected to be recognized over
approximately 2.5 years. There were zero restricted shares forfeited and zero restricted shares cancelled
under the Stock Plan during 2021. On January 25, 2022, there were 36,770 Restricted Shares issued under
the Stock Plan with an aggregate market value of $1.7 million.

Restricted Stock Units

Restricted Stock Units, which are issued to members of the Company’s Board of Directors, earn
dividend equivalents and will generally be settled by payment to each Director as soon as practicable
following the Director’s separation from service to the Company. The Restricted Stock Units will be paid
such that the Director will receive (i) 70% of the shares of the Company’s common stock underlying the
restricted stock units and (ii) cash in an amount equal to the fair market value of 30% of the shares of the
Company’s common stock underlying the Restricted Stock Units.

The equity portion of Restricted Stock Units activity during 2021 and 2020 in conjunction with the
Stock Plan are presented in the following table:

Restricted Stock Units (Equity Portion)

2021 2020
Weighted Weighted
Average Average
Stock Stock
Units Price Units Price
Beginning Restricted Stock Units ...................... 43,192 $41.34 70,364 $41.20
Restricted Stock Units Granted ........................ 4,519 $43.35 3,743 $39.26
Dividend Equivalents Earned ................... ... ... 1,471 $46.34 1,507 $47.34
Restricted Stock Units Settled ......................... — $ — (32,422)  $41.09
Ending Restricted Stock Units .. ....................... 49,182 $41.67 43,192 $41.34

Other Noncurrent Liabilities on the Company’s Consolidated Balance Sheets as of December 31, 2021
and 2020 include $1.0 million and $0.8 million, respectively, representing the fair value of liabilities
associated with the portion of fully vested RSUs that will be settled in cash.

Preferred Stock

There were $0.2 million, or 1,861 shares, of Unitil Energy’s 6.00% Series Preferred Stock outstanding
as of December 31, 2021. There were $0.2 million, or 1,887 shares, of Unitil Energy’s 6.00% Series
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Preferred Stock outstanding as of December 31, 2020. There were less than $0.1 million of total dividends
declared on Preferred Stock in each of the twelve month periods ended December 31, 2021 and
December 31, 2020, respectively.

Earnings Per Share

The following table reconciles basic and diluted earnings per share (EPS).

(Millions except shares and per share data) 2021 2020 2019
Earnings Available to Common Shareholders ................................. $ 361 $ 322 $ 442
Weighted Average Common Shares Outstanding—Basic (000’s) . ................. 15,373 14,951 14,894
Plus: Diluted Effect of Incremental Shares (000°s) ............ ... ... .. 3 1 6
Weighted Average Common Shares Outstanding—Diluted (000’s) . ............... 15,376 14,952 14,900
Earnings per Share—Basic and Diluted .............. ... ... ... ... $ 235 $ 215 $ 297

The following table shows the number of weighted average non-vested restricted shares that were not
included in the above computation of EPS because the effect would have been antidilutive.
2021 2020 2019
Weighted Average Non-Vested Restricted Shares Not Included in EPS Computation . . ... .. 23,636 42813 —

Note 6: Energy Supply
ELECTRIC POWER SUPPLY

Fitchburg, Unitil Energy, and Unitil Power each are members of the New England Power Pool
(NEPOOL) and participate in the Independent System Operator—New England (ISO-NE) markets for the
purpose of facilitating wholesale electric power supply transactions, which are necessary to serve Unitil’s
electric customers with their supply of electricity.

Unitil’s customers in both New Hampshire and Massachusetts are entitled to purchase their electric
supply from competitive third-party suppliers. As of December 2021, nearly 77% of Unitil’s largest New
Hampshire customers, representing 22% of Unitil’s New Hampshire electric kilowatt-hour (kWh) sales, and
80% of Unitil’s largest Massachusetts customers, representing 34% of Unitil’s Massachusetts electric kWh
sales, purchased their electric power supply in the competitive market. Additionally, cities and towns in
Massachusetts may, with approval from the MDPU, implement municipal aggregations whereby the
municipality purchases electric power on behalf of all citizens and businesses that do not opt out of the
aggregation. The Towns of Lunenburg and Ashby have active municipal aggregations. Customers in
Lunenburg comprise about 17% of Fitchburg’s customer base, and customers in Ashby comprise another
4%. On December 31, 2020, the City of Fitchburg filed with the MDPU for approval of its Aggregation
Plan. The aggregation is anticipated to be implemented in mid-2022. The City of Fitchburg comprises about
69% of Company sales. As of December 2021, 27% of Unitil’s residential customers in Massachusetts
purchased their electricity from a third-party supplier.

In New Hampshire, the percentage of residential customers purchasing electricity from a third-party
supplier in 2021 is 7.8%, down 0.5% from 8.3% in 2020 and reflecting a downward trend from a high of
13% in 2015. Most residential and small commercial customers continue to purchase their electric supply
through Unitil’s electric distribution utilities under regulated energy rates and tariffs. Municipal aggregation
is now provided for in New Hampshire, but no aggregations have begun in Unitil Energy’s service area.

Regulated Electric Power Supply

To provide regulated electric supply service to their customers, Unitil’s electric distribution utilities
enter into load-following wholesale electric power supply contracts to purchase electric supply from various
wholesale suppliers.
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Unitil Energy currently has power supply contracts with various wholesale suppliers for the provision
of Default Service to its customers. Currently, with approval of the NHPUC, Unitil Energy purchases
Default Service power supply contracts for small, medium and large customers every six months for 100%
of the supply requirements.

Fitchburg has power supply contracts with various wholesale suppliers for the provision of Basic
Service electric supply. MDPU policy establishes the pricing structure and duration of each of these
contracts. Basic Service power supply contracts for residential and for small and medium general service
customers are acquired every six months, are 12 months in duration and provide 50% of the supply
requirements. On June 13, 2012, the MDPU approved Fitchburg’s request to discontinue the procurement
process for Fitchburg’s large customers and become the load-serving entity for these customers. Currently,
all Basic Service power supply requirements for large accounts are assigned to Fitchburg’s ISO-NE
settlement account, where Fitchburg procures electric supply through ISO-NE’s real-time market. In 2021,
Fitchburg adjusted its procurement schedule in response to the impending City of Fitchburg municipal
aggregation. In its most recent solicitation, Fitchburg solicited for 100% of default service supply for a
limited six month period beginning December 1, 2021 to May 31, 2022.

The NHPUC and MDPU regularly review alternatives to their procurement policy, which may lead to
future changes in this regulated power supply procurement structure.

Regional Electric Transmission and Power Markets

Fitchburg, Unitil Energy and Unitil Power, as well as virtually all New England electric utilities, are
participants in the ISO-NE markets. ISO-NE is the Regional Transmission Organization (RTO) in New
England. The purpose of ISO-NE is to assure reliable operation of the bulk power system in the most
economical manner for the region. Substantially all operation and dispatching of electric generation and
bulk transmission capacity in New England are performed on a regional basis. The ISO-NE tariff imposes
generating capacity and reserve obligations, and provides for the use of major transmission facilities and
associated support payments. The most notable benefits of the ISO-NE are coordinated, reliable power
system operation and a supportive business environment for the development of competitive electric
markets.

Electric Power Supply Divestiture

In connection with the implementation of retail choice, Unitil Power, which formerly functioned as the
wholesale power supply provider for Unitil Energy, and Fitchburg divested their long-term power supply
contracts through the sale of the entitlements to the electricity sold under those contracts. Unitil Energy and
Fitchburg recover in their rates all the costs associated with the divestiture of their power supply portfolios
and have secured regulatory approval from the NHPUC and MDPU, respectively, for the recovery of power
supply-related stranded costs and other restructuring-related regulatory assets. The companies have a
continuing obligation to submit regulatory filings that demonstrate their compliance with regulatory
mandates and provide for timely recovery of costs in accordance with their approved restructuring plans.

NATURAL GAS SUPPLY

Unitil purchases and manages gas supply for customers served by Northern Utilities in Maine and New
Hampshire, and by Fitchburg in Massachusetts.

Northern Utilities” Commercial and Industrial (C&I) customers are entitled to purchase their natural
gas supply from third-party gas suppliers. Many of Northern Utilities’ large, and some of its medium, C&lI
customers purchase their gas supply from third-party suppliers. Most small C&I customers, and all
residential customers, purchase their gas supply from Northern Utilities under regulated rates and tariffs. As
of December 2021, 74% of Unitil’s largest New Hampshire gas customers, representing 39% of Unitil’s
New Hampshire gas therm sales, and 63% of Unitil’s largest Maine customers, representing 24% of Unitil’s
Maine gas therm sales, purchased their gas supply from a third-party supplier.

Fitchburg’s residential and C&I business customers are entitled to purchase their natural gas supply
from third-party gas suppliers. Many of Fitchburg’s large, and some of its medium, C&I customers,
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purchase their gas supply from third-party suppliers. Most of Fitchburg’s residential and small C&I
customers continue to purchase their supplies at regulated rates from Fitchburg. As of December 2021, 67%
of Unitil’s largest Massachusetts gas customers, representing 27% of Unitil’s Massachusetts gas therm
sales, purchased their gas supply from third-party suppliers. The approved costs associated with natural gas
supplied to customers who do not contract with third-party suppliers are recovered on a pass-through basis
through periodically adjusted rates, and are included in Cost of Gas Sales in the Consolidated Statements of
Earnings.

Regulated Natural Gas Supply

Northern Utilities purchases the majority of its natural gas from U.S. domestic and Canadian suppliers
largely under contracts of one year or less, and on occasion from producers and marketers on the spot
market. Northern Utilities arranges for gas transportation and delivery to its system through its own long-
term contracts with various interstate pipeline and storage facilities, through peaking supply contracts
delivered to its system, or in the case of liquefied natural gas (LNG), via trucking of supplies to storage
facilities within Northern Utilities’ service territory.

Northern Utilities has available under firm contract 122,000 million British Thermal Units (MMbtu)
per day of year-round and seasonal transportation capacity to its distribution facilities, and 4.3 billion cubic
feet (BCF) of underground storage. As a supplement to pipeline natural gas, Northern Utilities owns an
LNG storage and vaporization facility. This plant is used principally during peak load periods to augment
the supply of pipeline natural gas.

Fitchburg purchases natural gas under contracts from producers and marketers largely under contracts
of one year or less, and occasionally on the spot market. Fitchburg arranges for gas transportation and
delivery to its system through its own long-term contracts with Tennessee Gas Pipeline, through peaking
supply contracts delivered to its system, or in the case of LNG or liquefied propane gas (LPG), via trucking
of supplies to storage facilities within Fitchburg’s service territory.

Fitchburg has available under firm contract 14,439 MMbtu per day of year-round transportation and
0.4 BCF of underground storage capacity to its distribution facilities. As a supplement to pipeline natural
gas, Fitchburg owns a propane air gas plant and an LNG storage and vaporization facility. These plants are
used principally during peak load periods to augment the supply of pipeline natural gas.

Note 7: Commitments and Contingencies
Regulatory Matters

Overview—Unitil’s distribution utilities deliver electricity and/or natural gas to customers in the
Company’s service territories at rates established under traditional cost of service regulation. Under this
regulatory structure, Unitil Energy, Fitchburg, and Northern Utilities are provided the opportunity to recover
the cost of providing distribution service to their customers based on a representative test year, in addition to
earning a return on their capital investment in utility assets. Fitchburg’s electric and gas divisions also
operate under revenue decoupling mechanisms.

Most of Unitil’s customers are entitled to purchase their electric or natural gas supplies from third-
party suppliers. For Northern Utilities, only business customers are entitled to purchase their natural gas
supplies from third-party suppliers at this time. Most small and medium-sized customers, however, continue
to purchase such supplies through Unitil Energy, Fitchburg and Northern Ultilities as the providers of basic
or default service energy supply. Unitil Energy, Fitchburg and Northern Utilities purchase electricity or
natural gas for basic or default service from unaffiliated wholesale suppliers and recover the actual costs of
these supplies, without profit or markup, through reconciling, pass-through rate mechanisms that are
periodically adjusted. The MDPU, the NHPUC and the MPUC each have continued to approve these
reconciling rate mechanisms which allow Fitchburg, Unitil Energy and Northern Ultilities to recover their
actual wholesale energy costs for electric power and natural gas.

In connection with the implementation of retail choice, Unitil Power and Fitchburg divested their long-
term power supply contracts through the sale of the entitlements to the electricity sold under those contracts.
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Unitil Energy and Fitchburg recover in their rates all the costs associated with the divestiture of their power
supply portfolios and have secured regulatory approval from the NHPUC and MDPU, respectively, for the
recovery of power supply-related stranded costs and other restructuring-related regulatory assets. As of
December 31, 2021, Fitchburg and Unitil Energy have fully recovered their power supply-related stranded
costs. The obligations for prior periods related to these divestitures are recorded in Energy Supply
Obligations on the Company’s Consolidated Balance Sheets with a corresponding regulatory asset recorded
in Accrued Revenue. Unitil’s distribution companies have a continuing obligation to submit filings in
Massachusetts and New Hampshire demonstrating their compliance with regulatory mandates and provide
for timely recovery of costs in accordance with their approved restructuring plans.

Tax Cuts and Jobs Act of 2017

On December 22, 2017, the Tax Cuts and Jobs Act of 2017 (TCJA) was signed into law. Among other
things, the TCJA substantially reduced the corporate income tax rate to 21%, effective January 1, 2018.
Each state public utility commission, with jurisdiction over the areas that are served by Unitil’s electric and
gas subsidiary companies, issued orders directing how the tax law changes were to be reflected in rates.
Unitil has complied with these orders and has made the required changes to its rates as directed by the
commissions. The FERC issued a Notice of Proposed Rulemaking that would allow it to determine which
pipelines under the Natural Gas Act may be collecting unjust and unreasonable rates in light of the
corporate tax reduction. This matter was resolved for Granite State in its May 2, 2018 uncontested rate
settlement filing, which accounted for the effect of the TCJA.

On November 21, 2019, the FERC issued Order No. 864, a final rule on Public Utility Transmission
Rate Changes to Address Accumulated Deferred Income Taxes. The new rule requires public utilities with
formula transmission rates to revise their formula rates to include a transparent methodology to address the
TCJA and future tax law changes on customer rates by accounting for “excess” or “deficient” Accumulated
Deferred Income Taxes (ADIT). The FERC also required transmission providers with stated rates to
account for TCJA’s effect on ADIT in their next rate case. The Company is complying with the new rule
and there is no material effect on its financial position, operating results, or cash flows.

Rate Case Activity

Northern Utilities—Base Rates—Maine—On March 26, 2020, the MPUC approved an increase to
base revenue of $3.6 million, a 3.6% increase over the Company’s test year operating revenues, effective
April 1, 2020. The order approved a Return on Equity of 9.48%, and a hypothetical capital structure of 50%
equity and 50% debt. As part of the order and increase in base revenue, the MPUC provided for recovery of
some, but not all, of the Company’s implementation costs associated with its customer information system
pending the completion of an investigation, including a third-party audit. On March 9, 2021, the MPUC
opened a new docket to investigate the amount of customer information system costs that will be allowed in
rates. On January 27, 2022, the Company and the Maine Office of the Public Advocate filed a stipulation in
this docket. The stipulation includes no finding of imprudence or asset disallowance. The terms of the
stipulation provide for recovery of the revenue requirement related to the Company’s customer information
system in base rates starting November 1, 2022, which coincides with the timing of the Company’s winter
cost of gas rate change. The stipulation is subject to approval by the MPUC.

Northern Utilities—Targeted Infrastructure Replacement Adjustment (TIRA)—Maine—The
settlement in Northern Utilities’ Maine division’s 2013 rate case authorized the Company to implement a
TIRA rate mechanism to adjust base distribution rates annually to recover the revenue requirements
associated with targeted investments in gas distribution system infrastructure replacement and upgrade
projects, including the Company’s Cast Iron Replacement Program (CIRP). In its Final Order issued on
February 28, 2018 for Northern Utilities’ 2017 base rate case, the MPUC approved an extension of the
TIRA mechanism for an additional eight-year period, which will allow for annual rate adjustments through
the end of the CIRP program. The Company’s most recent request under the TIRA mechanism, to increase
annual base rates by $1.1 million for 2020 eligible facilities, was approved by the MPUC effective May 1,
2021.

Northern Utilities—Base Rates—New Hampshire—On August 2, 2021, Northern Ultilities filed a
base rate case with the NHPUC, requesting a permanent increase in total annual revenues of $7.8 million,
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which represents an increase of 8.1% over total annual revenue at present rates. The multi-year rate filing
includes a revenue decoupling mechanism and an Arrearage Management Program for financial hardship
customers. Northern Utilities also requested implementation of temporary rates for service rendered on and
after October 1, 2021. On September 30, 2021, the NHPUC approved a settlement providing for a
temporary rate increase of $2.6 million, effective October 1, 2021. As provided by statute, once a final order
on permanent rates is issued, the permanent rate level is reconciled back to the effective date of the
temporary rates.

Unitil Energy—Base Rates—On April 2, 2021, Unitil Energy filed a base rate case with the NHPUC,
requesting a permanent increase in total annual revenues of $12.0 million, which represents an increase of
4.4% above present rates. Unitil Energy also requested implementation of temporary rates for service
rendered on and after June 1, 2021, and until a final order on permanent rates is issued. The filing includes
(1) a proposed multi-year rate plan, (2) a revenue decoupling mechanism, (3) a Grid Modernization plan
that includes a group of foundational grid modernization projects, (4) a suite of proposed time of use (TOU)
rates including rates for electric vehicles (EV), (5) an EV infrastructure development program which
includes rebates for residential customers for the installation of smart charging equipment and a public
“make-ready” program for general service customers under which the Company will install the
infrastructure required to connect an EV charger, (6) a Marketing, Communications, and Education Plan to
engage with customers about the TOU rates and EV program offerings, (7) resiliency programs to further
the Company’s commitment to reliability, (8) an Arrearage Management Program for financial hardship
customers, and (9) other rate design and tariff changes. On April 24, 2020, the Governor of New Hampshire
issued an executive order that extended the NHPUC’s authority to suspend rate schedules by six months,
from 12 to 18 months, to conduct its investigation of a utility company’s request to increase rates. On
April 6, 2021, the NHPUC determined that the extension applies to this proceeding, but stated it will
endeavor to set final rates as expeditiously as possible. On May 27, 2021, the NHPUC approved a
settlement agreement providing for a temporary rate increase of $4.5 million in annual electric distribution
revenues, effective June 1, 2021. As provided by statute, once a final order on permanent rates is issued, the
permanent rate level is reconciled back to the effective date of the temporary rates. The Company and all
parties to the case filed a motion on January 25, 2022 advising the NHPUC that, as a result of settlement
negotiations, they have reached a comprehensive settlement agreement in principle on final rates. On
January 26, 2022, the NHPUC suspended certain elements of the procedural schedule to allow the parties an
opportunity to finalize and file the agreement. Once the settlement agreement has been finalized and filed, it
is subject to approval by the NHPUC.

Fitchburg—Base Rates—Electric—Fitchburg’s base rates are decoupled in order to mitigate
economic, weather, and energy efficiency effects to the Company’s revenues and subject to an annual
revenue decoupling adjustment mechanism, which includes a cap on the amount that rates may be increased
in any year. In addition, Fitchburg has an annual capital cost recovery mechanism to recover the revenue
requirement associated with certain capital additions. On November 1, 2018, Fitchburg filed its cumulative
revenue requirement of $0.9 million associated with the Company’s 2015-2017 capital expenditures. On
December 22, 2020, final approval of the filing was issued. On October 29, 2019, Fitchburg filed its
cumulative revenue requirement of $1.1 million associated with the Company’s 2015-2018 capital
expenditures. On December 22, 2020, final approval of the filing was issued. On November 2, 2020,
Fitchburg filed its cumulative revenue requirement of $1.4 million associated with its 2019 capital
expenditures. The Department allowed the associated rate increase to become effective on January 1, 2021,
subject to further investigation and reconciliation. On June 15, 2021, final approval of the filing was issued.
On November 2, 2021, Fitchburg filed its cumulative revenue requirement of $1.6 million associated with
its 2019 and 2020 capital expenditures. The Department allowed the associated rate increase to become
effective on January 1, 2022, subject to further investigation and reconciliation.

On April 17, 2020, the MDPU approved a settlement agreement entered into by the Company and the
Massachusetts Office of the Attorney General providing for a distribution increase of $1.1 million, effective
November 1, 2020. The Company’s subsequent Compliance Filing reflected an adjusted distribution
increase of $0.9 million, a decrease of $0.2 million from the original settlement amount. On May 21, 2020,
the MDPU approved the Company’s Compliance Filing. The agreement provides for a Return on Equity of
9.7% and a capital structure reflecting 52.45% equity and 47.55% long-term debt. Under the agreement, the
Company will not increase or redesign base distribution rates to become effective prior to November 1,
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2023, though the Company may seek cost recovery for certain exogenous events that meet a revenue
threshold of $0.1 million. The agreement also provides for the implementation of a major storm reserve
fund, whereby the Company may recover the costs of restoration for qualifying storm events. In addition,
the agreement provides for the extension of the annual capital cost recovery mechanism, modified to allow
the recovery of property tax on the cumulative net capital expenditures.

Fitchburg—Base Rates—Gas—Pursuant to its revenue decoupling adjustment clause tariff, as
approved in its last base rate case, the Company is allowed to modify, on a semi-annual basis, its base
distribution rates to an established revenue per customer target in order to mitigate economic, weather and
energy efficiency affect to the Company’s revenues. The MDPU consistently has found the Company’s
filings are in accord with its approved tariffs, applicable law and precedent, and that they result in just and
reasonable rates.

On February 28, 2020, the MDPU approved a settlement agreement between the Company and the
Massachusetts Office of the Attorney General. The agreement provides for an annual distribution revenue
increase of $4.6 million to be phased in over two years: (1) an increase of $3.7 million, which became
effective on March 1, 2020; and (2) an increase of $0.9 million, which became effective on March 1,

2021. Under the agreement, the Company will not increase or redesign base distribution rates to become
effective prior to March 1, 2023, though the Company may seek cost recovery for certain exogenous events
that meet a revenue effect threshold of $40,000. The agreement provides for a Return on Equity of 9.7% and
a capital structure reflecting 52.45% equity and 47.55% long-term debt.

Fitchburg—Gas System Enhancement Program—Pursuant to statute and MDPU order, Fitchburg
has an approved Gas System Enhancement Plan tariff through which it may recover certain gas
infrastructure replacement and safety related investment costs, subject to an annual cap. Under the plan, the
Company is required to make two annual filings with the MDPU: a forward-looking filing for the
subsequent construction year, to be filed on or before October 31; and a filing, submitted on or before
May 1, of final project documentation for projects completed during the prior year, demonstrating
substantial compliance with its plan in effect for that year and showing that project costs were reasonably
and prudently incurred. Fitchburg’s forward-looking filing submitted on October 30, 2020 requested
recovery of approximately $2.2 million, and received final approval on April 29, 2021, effective May 1,
2021. The Company’s most recent forward-looking filing, filed on October 29, 2021, requested recovery of
approximately $3.3 million. The Company considers these to be routine regulatory proceedings, and there
are no material issues outstanding.

Granite State—Base Rates—On November 30, 2020, the FERC approved Granite State’s filing of an
uncontested rate settlement which provides for an increase in annual revenues of approximately
$1.3 million, effective November 1, 2020. The Settlement Agreement permits the filing of limited Section 4
rate adjustments for capital cost projects eligible for cost recovery in 2021, 2022, and 2023, and sets forth
an overall cap of approximately $14.6 million on the capital cost recoverable under such filings during the
term of the Settlement. Under the Settlement Agreement, Granite may not file a new general rate case
earlier than April 30, 2024 with rates to be effective no earlier than November 1, 2024 based on a test year
ending no earlier than December 31, 2023.

On August 24, 2021, the FERC accepted Granite State’s first limited Section 4 rate adjustment
pursuant to the Settlement Agreement, for an annual revenue increase of $0.1 million, effective
September 1, 2021.

Other Matters

Fitchburg—Grid Modernization—On July 1, 2021, Fitchburg submitted its Grid Modernization Plan
(GMP) to the MDPU. The GMP includes a five year strategic plan, including a plan for the full deployment
of advanced metering functionality, and a four-year short-term investment plan, which focuses on
foundational investments to facilitate the interconnection and integration of distributed energy resources,
optimizing system performance through command and control and self-healing measures, and optimizing
system demand by facilitating consumer price-responsiveness. The GMP is subject to review and approval
by the MDPU and remains pending.
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Fitchburg—Grid Modernization Cost Recovery Factor—On April 15, 2021, Fitchburg filed its
Grid Modernization Factor (GMF) rate adjustment and reconciliation filing pursuant to the Company’s
proposed GMF Tariff, for recovery of the costs incurred as a result of implementing the Company’s 2018-
2021 GMP, previously approved by the MDPU on February 7, 2019. The proposed GMF was approved on
May 27, 2021, effective June 1, 2021, subject to further investigation and reconciliation.

Fitchburg—Investigation into the role of gas LDCs to achieve Commonwealth 2050 climate
goals—The MDPU has opened an investigation to examine the role of Massachusetts gas local distribution
companies (LDCs) in helping the Commonwealth achieve its 2050 climate goal of net-zero greenhouse gas
(GHG) emissions. In its Order opening the inquiry, the MDPU stated it is required to consider new policies
and structures as the Commonwealth reduces reliance on fossil fuels, including natural gas, which may
require LDCs to make significant changes to their planning processes and business models. The LDCs,
including Fitchburg, have engaged an independent consultant to conduct a study and prepare a report
(Report), including a detailed study of each LDC, that analyzes the feasibility of all identified pathways to
help the Commonwealth achieve its net-zero GHG goal. The study is to include an examination of the
potential pathways identified in the 2050 Decarbonization Roadmap developed by the MA Executive Office
of Energy and Environmental Affairs, in consultation with the Massachusetts Department of Environmental
Protection and the Massachusetts Department of Energy Resources. On or before March 1, 2022, each LDC
is required to submit a proposal to the MDPU that includes the LDCs’ recommendations and plans for
helping the Commonwealth achieve its 2050 climate goals, supported by the Report. Prior to filing the
Report and the LDCs’ proposals, the LDCs are directed to engage in a stakeholder process to solicit
feedback and advice on both the Report and the proposals. Fitchburg is actively involved in the LDCs’ joint
effort to respond to the MDPU’s directives.

Financial Effects of COVID-19 Pandemic—The NHPUC and the MDPU have opened proceedings
to consider the revenue and cost effects on the regulated electric and gas utilities within their respective
jurisdictions of the requirement to continue the availability of gas, electric and water service to customers
during the COVID-19 pandemic. Among the effects under investigation are the revenue effects associated
with service disconnection moratoriums, the waiver of fees and expanded customer payments arrangements;
the increased cost of customer accounts that cannot be collected, including the cost of bad debt reserves and
increased working capital costs; and increased operating and maintenance costs incurred for employees to
work safely and protect the public. Fitchburg, Unitil Energy and Northern Utilities are active participants in
these proceedings, and are in full compliance with all regulatory orders governing service shut-off
moratoriums and other customer service protection measures. These matters remain pending. On
December 31, 2020, in docket DPU 20-58, the MDPU issued an order which, among other provisions,
allows the utility companies to defer for future recovery bad debt expense in excess of a baseline. On July 7,
2021, the NHPUC issued an order which declined to authorize New Hampshire’s rate-regulated utilities’
establishment of a regulatory asset for incremental bad debt or waived late payment fees related to the
COVID-19 pandemic. The NHPUC stated that these costs will be addressed in each utility’s next rate case.
On September 7, 2021, the NHPUC clarified its July 7 Order, determining that it has not foreclosed rate-
regulated utilities from utilizing accounting mechanisms to defer costs in order to seek recovery in a future
rate proceeding, and that Unitil Energy’s and Northern Utilities’ respective pending rate cases are the
appropriate venue to address incremental bad debt and/or waived late payment fees resulting from the
COVID-19 public health emergency orders and directives.

Northern Utilities / Granite State—Firm Capacity Contract—Northern Utilities relies on the
transportation of gas supply over its affiliate Granite State pipeline to serve its customers in the Maine and
New Hampshire service territories. Granite State facilitates critical upstream interconnections with interstate
pipelines and third party suppliers essential to Northern Utilities’ service to its customers. Northern Utilities
reserves firm capacity through a contract with Granite State, which is renewed annually. Pursuant to
statutory requirements in Maine and orders of the MPUC, Northern Utilities submits an annual
informational report requesting approval of a one-year extension of its 12-month contract for firm pipeline
capacity reservation, with an evergreen provision and three-month termination notification requirement. On
March 30, 2021, Northern Utilities submitted an annual informational report requesting approval on a one-
year extension for the period of November 1, 2021 through October 31, 2022. The MPUC approved the
request on June 29, 2021.
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Reconciliation Filings—Fitchburg, Unitil Energy and Northern Ultilities each have a number of
regulatory reconciling accounts that require annual or semi-annual filings with the MDPU, NHPUC and
MPUC, respectively, to reconcile costs and revenues, and to seek approval of any rate changes. These
filings include: annual electric reconciliation filings by Fitchburg and Unitil Energy for a number of items,
including default service, stranded cost changes and transmission charges; costs associated with energy
efficiency programs in New Hampshire and Massachusetts, as directed by the NHPUC and MDPU;
recovery of the ongoing costs of storm repairs incurred by Unitil Energy; and the actual wholesale energy
costs for electric power and gas incurred by each of the three companies. Fitchburg, Unitil Energy and
Northern Utilities have been, and remain in full compliance with all directives and orders regarding these
filings. The Company considers these to be routine regulatory proceedings, and there are no material issues
outstanding.

Fitchburg—Massachusetts Request for Proposals (RFPs)—Pursuant to a comprehensive energy
law enacted in 2016, “An Act to Promote Energy Diversity,” (the Act) under Section 83C, the
Massachusetts electric distribution companies (EDCs), including Fitchburg, are required to jointly solicit
proposals for long-term contracts for at least 400 megawatts (MW) of offshore wind energy generation by
June 30, 2017, as part of a total of 1,600 MW of offshore wind the EDCs are directed to procure by June 30,
2027. Under Section 83D of the Act, the EDCs are required to jointly seek proposals for cost-effective clean
energy (hydroelectric, solar and land-based wind) long-term contracts via one or more staggered
solicitations for a total of 9,450,000 megawatt-hours (MWh) by December 31, 2022. Unitil’s pro rata share
of these contracts is approximately one percent.

The EDCs issued the RFP for Section 83D Long-Term Contracts for Qualified Clean Energy Projects
in March 2017, and after selection of final projects and negotiation, final contracts for 9,554,940 MWh of
Qualified Clean Energy and associated Environmental Attributes from Hydro-Quebec Energy Services
(U.S.), Inc. for hydroelectric generation were filed in July 2018 for approval by the MDPU. On June 25,
2019, the MDPU approved the power purchase agreements, including the EDCs’ proposal to sell the energy
procured under the contract into the ISO-NE wholesale market and to credit or charge the difference
between the contract costs and the ISO-NE market costs to customers. The MDPU also determined that the
EDCs’ request for remuneration equal to 2.75% of the contract payments is reasonable and in the public
interest and approved the EDCs’ proposal to amend their respective tariffs to include the recovery of costs
associated with the contracts. The Massachusetts Supreme Judicial Court upheld the MDPU’s approval in
an opinion dated September 3, 2020. The Company believes the power purchase obligations under these
long-term contracts will have a material effect on the contractual obligations of Fitchburg, once certain
conditions and contingencies are met.

The EDCs issued the RFP pursuant to Section 83C for Long-Term Contracts for Offshore Wind
Energy Generation in June 2017. The EDCs selected an 800 MW project submitted by Vineyard Wind in
May 2018, contracts were signed in July 2018 and on July 23, 2018, the EDCs, including Fitchburg, filed
two long-term contracts, each for 400 MW of offshore wind energy generation with the MDPU for
approval. On April 12, 2019, the MDPU approved the offshore wind energy generation power purchase
agreements, including the EDCs’ proposal to sell the energy procured under the contract into the ISO-NE
wholesale market and to credit or charge the difference between the contract costs and the ISO-NE market
costs to customers. The MDPU also determined that the EDCs’ request for remuneration equal to 2.75% of
the contract payments is reasonable and in the public interest and approved the EDCs’ proposal to amend
their respective tariffs to include the recovery of costs associated with the contracts. The Company believes
the power purchase obligations under these long-term contracts will have a material effect on the
contractual obligations of Fitchburg, once certain conditions and contingencies are met.

The EDCs issued a second RFP pursuant to Section 83C for Long-Term Contracts for Offshore Wind
Energy Generation on May 23, 2019. This solicitation sought to procure the obligation remaining under 83C
at the time, an additional 800 MW of offshore wind energy generation. The EDCs selected an 800 MW
project submitted by Mayflower Wind Energy LLC and contracts were executed on January 10, 2020. A
filing with the MDPU for approval of two long-term contracts, each for 400 MW of offshore wind energy
generation, was made on February 10, 2020. On November 5, 2020, the MDPU approved the Offshore
Wind Energy Generation power purchase agreements. The MDPU also determined that the EDCs’ request
for remuneration equal to 2.75% is reasonable and in the public interest. The Company believes the power
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purchase obligations under these long-term contracts will have a material effect on the contractual
obligations of Fitchburg, once certain conditions and contingencies are met.

In accordance with the requirement of Chapter 227 of the Acts of 2018, An Act to Advance Clean
Energy, signed August 9, 2018, Massachusetts Department of Energy Resources (MDOER) prepared a
report on the necessity, benefits and costs of requiring the EDCs to competitively conduct offshore wind
generation RFPs for up to an additional 1,600 MW. The MDOER filed its report with the Legislature in
May, 2019, recommending that, “the EDCs should proceed with additional offshore wind solicitations for
up to 1,600 MW of offshore wind in 2022 and 2024 and only enter into contracts if found to be cost-
effective.” On March 10, 2021, Fitchburg, along with the other EDCs, filed a petition with the MDPU for
approval of a proposed timetable and method of solicitation and execution of long-term contracts for up to
an additional 1,600 MW of off shore wind generation. On May 5, 2021, the DPU approved the proposed
timetable and method for the solicitation, and the RFP was issued on May 7, 2021. On December 17, 2021,
the EDCs selected a 1,600 MW portfolio of offshore wind generation that includes a 1,200 MW project
submitted by Vineyard Wind and a 400 MW project submitted by Mayflower Wind. Contract negotiations
are expected to be completed by the end of March 2022 and submitted for approval to the MDPU by the end
of April 2022.

Section 83C of Chapter 169 of the Acts of 2008 was recently amended by the Acts of 2021 to increase
the aggregate amount of offshore wind capacity to be procured to 5,600 MW not later than June 30, 2027.
After considering the two approved offshore wind contracts of 800 MW each and the most recent selection
of 1,600 MW there is another 2,400 MW of offshore wind capacity to be procured in the future.

FERC Transmission Formula Rate Proceedings—Pursuant to Section 206 of the Federal Power
Act, there are several pending proceedings before the FERC concerning the justness and reasonableness of
the Return on Equity (ROE) component of the ISO-New England, Inc. Participating Transmission Owners’
Regional Network Service and Local Network Service formula rates. On April 14, 2017, the U.S. Court of
Appeals for the D.C. Circuit (the Court) issued an opinion vacating a decision of the FERC with respect to
the ROE, and remanded it for further proceedings. The FERC had found that the Transmission Owners
existing ROE was unlawful, and set a new ROE. The Court found that the FERC had failed to articulate a
satisfactory explanation for its orders. At this time, the ROE set in the vacated order will remain in place
until further FERC action is taken. Separately, on March 15, 2018, the Transmission Owners filed a petition
for review with the Court of certain orders of the FERC setting for hearing other complaints challenging the
allowed Return on Equity component of the formula rates. On November 21, 2019 the FERC issued an
order in EL.14-12, Midcontinent Independent System Operator ROE, in which FERC outlined a new
methodology for calculating the ROE. In response to the FERC order in EL 14-12, the New England
Transmission Owners (NETOs) filed a motion to reopen the record, which has been granted. This matter
remains pending. The Company does not believe these proceedings will have a material adverse effect on its
financial condition or results of operations.

The FERC Section 206 proceeding concerning the justness and reasonableness of ISO-New England,
Inc. Participating Transmission Owners’ Regional Network Service and Local Network Service formula
rates and to develop formula rate protocols for these rates has been resolved. On August 17, 2018 a joint
settlement agreement among a number of the parties was filed with the FERC. FERC rejected the settlement
agreement on May 22, 2019 and remanded the proceeding to the Chief Administrative Law Judge to resume
hearing procedures. On May 24, 2019 the judge appointed a Dispute Resolution Facilitator to aid parties in
settlement negotiations. The procedural schedule was suspended September 24, 2019 in order to allow
participants to focus on settlement negotiations. On October 24, 2019, the NETOs filed an unopposed
motion to suspend the procedural schedule and waiver of answer period indicating that the NETOs,
Municipal Pool Transmission Facility Owners and the Commission Trial Staff have reached agreement in
principle on the terms of a settlement to resolve all open issues in the proceeding. On June 15, 2020 a
settlement was filed. The FERC approved the settlement agreement on December 28, 2020. Pursuant to the
terms of the settlement agreement, the negotiated formula rates took effect on January 1, 2022. Fitchburg
and Unitil Energy are Participating Transmission Owners, although Unitil Energy does not own
transmission plant. To the extent these proceedings result in any changes to the rates being charged, a
retroactive reconciliation may be required. The Company does not believe these proceedings will have a
material adverse effect on its financial condition or results of operations.
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Contractual Obligations

The following table lists the Company’s known specified gas and electric supply contractual
obligations as of December 31, 2021.

Payments Due by Period
Gas and Electric Supply 2027 &
Contractual Obligations (millions) as of December 31, 2021 Total 2022 2023 2024 2025 2026  Beyond
Gas Supply CONtracts ... ..........c.ouuuuueeeeeeea... $523.9 $58.5 $50.6 $38.8 $37.3 $36.9 $301.8
Electric Supply Contracts . ........... ..., .. 14.2 1.2 1.2 1.2 1.3 1.3 8.0
Total ... ..o $538.1 $59.7 $51.8 $40.0 $38.6 $38.2 $309.8

The Company and its subsidiaries have material energy supply commitments (see Note 6 (Energy
Supply)). Cash outlays for the purchase of electricity and natural gas to serve customers are subject to
reconciling recovery through periodic changes in rates, with carrying charges on deferred balances. From
year to year, there are likely to be timing differences associated with the cash recovery of such costs,
creating under- or over-recovery situations at any point in time. Rate recovery mechanisms are typically
designed to collect the under-recovered cash or refund the over-collected cash over subsequent periods of
less than a year.

Legal Proceedings

The Company is involved in legal and administrative proceedings and claims of various types,
including those which arise in the ordinary course of business. The Company believes, based upon
information furnished by counsel and others, that the ultimate resolution of these claims will not have a
material effect on its financial position, operating results or cash flows.

Environmental Matters

The Company’s past and present operations include activities that are generally subject to extensive
and complex federal and state environmental laws and regulations. The Company is in material compliance
with applicable environmental and safety laws and regulations and, as of December 31, 2021, has not
identified any material losses reasonably likely to be incurred in excess of recorded amounts. However, the
Company cannot assure that significant costs and liabilities will not be incurred in the future. It is possible
that other developments, such as increasingly stringent federal, state or local environmental laws and
regulations could result in increased environmental compliance costs. Based on its current assessment of its
environmental responsibilities, existing legal requirements and regulatory policies, the Company does not
believe that these environmental costs will have a material adverse effect on the Company’s consolidated
financial position or results of operations.

Northern Utilities Manufactured Gas Plant Sites—Northern Utilities has an extensive program to
identify, investigate and remediate former manufactured gas plant (MGP) sites, which were operated from
the mid-1800s through the mid-1900s. In New Hampshire, MGP sites were identified in Dover, Exeter,
Portsmouth, Rochester and Somersworth. In Maine, Northern Utilities has documented the presence of
MGTP sites in Lewiston and Portland, and a former MGP disposal site in Scarborough.

Northern Utilities has worked with the Maine Department of Environmental Protection and New
Hampshire Department of Environmental Services (NH DES) to address environmental concerns with these
sites. Northern Ultilities or others have completed remediation activities at all sites; however, on site
monitoring continues at several sites which may result in future remedial actions as directed by the
applicable regulatory agency.

In July 2019, the NH DES requested that Northern Utilities review modeled expectations for
groundwater contaminants against observed data at the Rochester site. In June 2020, the NH DES coupled
the submittal of the review to a proposed extension of the gas distribution system by Northern Utilities.
Northern Utilities submitted the review in January 2022. In anticipation of the NH DES approval of the
work plan, the Company has accrued $0.8 million for estimated costs to complete the remediation at the
Rochester site, which is included in Environmental Obligations.
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The NHPUC and MPUC have approved regulatory mechanisms for the recovery of MGP
environmental costs. For Northern Utilities” New Hampshire division, the NHPUC has approved the
recovery of MGP environmental costs over succeeding seven-year periods. For Northern Utilities” Maine
division, the MPUC has authorized the recovery of environmental remediation costs over succeeding five-
year periods.

The Environmental Obligations table shows the amounts accrued for Northern Utilities related to
estimated future cleanup costs associated with Northern Utilities” environmental remediation obligations for
former MGP sites. Corresponding Regulatory Assets were recorded to reflect that the future recovery of
these environmental remediation costs is expected based on regulatory precedent and established practices.

Fitchburg’s Manufactured Gas Plant Site—Fitchburg has worked with the Massachusetts
Department of Environmental Protection (Mass DEP) to address environmental concerns with the former
MGTP site at Sawyer Passway, and has substantially completed remediation activities, though on site
monitoring continues. In April 2020, Fitchburg received notification from the Massachusetts Department of
Transportation (Mass DOT) that a portion of the site may be incorporated into the proposed Twin City Rail
Trail with an anticipated completion in 2023. Depending upon the final agreement between Fitchburg and
Mass DOT, additional minor costs are expected prior to completion.

In August 2021, the Mass DEP issued a Notice of Non-compliance to FGE following a November
2020 audit of the September 2015 Response Action Outcome on the MGP site. Mass DEP directed
Fitchburg to further define the extent of MGP site contaminants in the sediment and riverbank of an
abutting watercourse. FGE began the investigation in November 2021 with an anticipated completion by
June 2022. The Company does not believe this investigation will have a material adverse effect on its
financial condition, results of operations or cash flows.

Fitchburg recovers the environmental response costs incurred at this former MGP site in gas rates
pursuant to the terms of a cost recovery agreement approved by the MDPU. Pursuant to this agreement,
Fitchburg is authorized to amortize and recover environmental response costs from gas customers over
succeeding seven-year periods.

Unitil Energy—Kensington Distribution Operations Center—Unitil Energy conducted a Phase I
and II environmental site assessment (ESA) in the second quarter of 2021. The ESA results identified soil
and groundwater contaminants in excess of state regulatory standards. In September 2021, the NH DES
directed Unitil Energy to conduct a supplemental site investigation (SSI) and identify whether there is a
need to conduct further investigation or remedial actions. Unitil Energy began the SSI in December 2021
with an anticipated completion June 2022.

The following table sets forth a summary of changes in the Company’s liability for Environmental
Obligations for the years-ended December 31, 2021 and 2020.

Environmental Obligations ($ millions)

December 31,

2021 2020

Total Balance at Beginning of Period $2.1 $2.7
Additions . ... 0.9 0.2
Less: Payments / Reductions ............. ... ... ... i, 0.3 0.8
Total Balance at End of Period . .......... ... ... ... ... ... ... .......... 2.7 2.1
Less: Current Portion . ......... ... . e 0.5 0.3
Noncurrent Balance at End of Period ................................. $2.2 $1.8
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Note 8: Income Taxes

Provisions for Federal and State Income Taxes reflected as operating expenses in the accompanying
consolidated statements of earnings for the years ended December 31, 2021, 2020, and 2019 are shown in
the following table:

(in millions)
2021 2020 2019

Current Income Tax Provision

Federal ... ..o $ — $03 $ —
] 721 £ 0.7 0.6 0.3
Total Current Income Taxes . ..........c.utiriiinininnennnn. $07 $09 $03
Deferred Income Tax Provision
Federal . ... .. ... . $73 $65 $94
R 7211 3.5 2.8 4.1
Total Deferred Income Taxes . . ........... ... 10.8 9.3 13.5
Total Income Tax Expense ................. ..., $11.5  $102  $13.8

The differences between the Company’s provisions for Income Taxes and the provisions calculated at
the statutory federal tax rate, expressed in percentages, are shown in the following table:

2021 2020 2019

Statutory Federal Income TaxRate .. ................................ 21% 21% 21%
Income Tax Effects of:
State Income Taxes, NEt . .. ... ...t 6 6 6
Utility Plant Differences .. ......... ... 0. 3) 4) 3)
Other, Nt . . .. — 1 —
Effective Income TaxRate .. ................................ 24% 24%  24%

Temporary differences which gave rise to deferred tax assets and liabilities in 2021 and 2020 are
shown in the following table:

Temporary Differences (in millions) 2021 2020
Deferred Tax Assets
Retirement Benefit Obligations . ... ...........covuiiiierininennnn... $ 341 $ 407
Net Operating Loss Carryforwards . ......... ... ... i . 4.1 —
Tax Credit Carryforwards ... ...... ...t 0.7 0.3
Other, NEL . . . ..o e 1.3 3
Total Deferred Tax Assets .. ............... ittt $ 402 $ 423
Deferred Tax Liabilities
Utility Plant Differences . ......... ...t 1574  $143.8
Regulatory Assets & Liabilities . ..............o .. 9.4 6.2
Other, NEL . . . .ot e 1.1 1.3
Total Deferred Tax Liabilities . . .. ............ ... ... .. ... ............. 167.9 151.3
Net Deferred Tax Liabilities ............. ... ... ... ... .. ... .......... $127.7  $109.0

Under the Company’s Tax Sharing Agreement (the Agreement) which was approved upon the
formation of Unitil as a public utility holding company, the Company files consolidated Federal and State
tax returns and Unitil Corporation and each of its utility operating subsidiaries recognize the results of their
operations in its tax returns as if it were a stand-alone taxpayer. The Agreement provides that the Company
will account for income taxes in compliance with U.S. GAAP and regulatory accounting principles. The
Company has evaluated its tax positions at December 31, 2021 in accordance with the FASB Codification,
and has concluded that no adjustment for recognition, de-recognition, settlement or foreseeable future
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events to any tax liabilities or assets as defined by the FASB Codification is required. The Company
remains subject to examination by Maine, Massachusetts, and New Hampshire tax authorities for the tax
periods ended December 31, 2020; December 31, 2019; and December 31, 2018.

Income tax filings for the year ended December 31, 2020 have been filed with the IRS, Massachusetts
Department of Revenue, the Maine Revenue Service, and the New Hampshire Department of Revenue
Administration. In the Company’s federal tax returns for the year ended December 31, 2020 which were
filed with the IRS in October 2021, the Company generated federal Net Operating Loss Carryforward
(NOLC) assets of $7.7 million, principally due to tax repairs expense and tax depreciation. As of
December 31, 2021, the Company recognized the utilization of approximately $3.6 million of the NOLC
asset to offset current taxes payable. In addition, at December 31, 2021, the Company had $0.7 million of
cumulative state tax credit carryforwards to offset future income taxes payable. If unused, the Company’s
state tax credit carryforwards will begin to expire in 2024.

In March 2020, the Coronavirus Aid, Relief and Economic Security (CARES) Act was signed into law.
The CARES Act included several tax changes as part of its economic package. These changes principally
related to expanded Net Operating Loss carryback periods, increases to interest deductibility limitations,
and accelerated Alternative Minimum Tax refunds. The Company has evaluated these items and determined
that the items do not have a material effect on the Company’s financial statements as of December 31, 2021.
Additionally, the CARES Act enacted the Employee Retention Credit (ERC) to incentivize companies to
retain employees. The ERC is a 50% credit on employee wages for employees that are retained and cannot
perform their job duties at 100% capacity as a result of coronavirus pandemic restrictions.

In December 2020, the Consolidated Appropriations Act, 2021 (CAA) was signed into law. The CAA
included additional funding through tax credits as part of its economic package for 2021. These changes
include the temporary removal of deduction limitations on business meals through December 2022 and
additional funding for the ERC with expanded benefits extended through June 30, 2021. The expanded ERC
is a 70% credit on employee wages for employees that are retained and cannot perform their job duties
at 100% capacity as a result of coronavirus pandemic restrictions.

In March 2021, the American Rescue Plan Act of 2021 (ARPA) was signed into law. The ARPA
included certain provisions that provide economic relief for the ongoing COVID-19 pandemic, such as
extending the ERC through December 31, 2021, and other future governmental revenue producing
provisions, such as expanding the scope for deduction limitations on executive compensation in future
years.

The Company has evaluated each of the CARES, CAA and ARPA provisions and determined that they
do not have a material effect on the Company’s financial statements as of December 31, 2021. The
Company has recorded a reduction in payroll taxes related to the ERC for $0.4 million in 2021 and
$0.6 million in 2020. These credits were recorded as a reduction to payroll tax expense which is recorded in
Taxes Other Than Income Taxes in the Consolidated Statements of Earnings.

In December 2017, the Tax Cuts and Jobs Act (TCJA), which included a reduction to the corporate
federal income tax rate to 21% effective January 1, 2018, was signed into law. In accordance with FASB
Codification Topic 740, the Company revalued its Accumulated Deferred Income Taxes (ADIT) at the new
21% tax rate at which the ADIT will be reversed in future periods. The Company recorded a net Regulatory
Liability in the amount of $48.9 million at December 31, 2017 as a result of the ADIT revaluation. The
Company expects to flow through to customers $47.1 million of excess ADIT in utility base rates.
Approximately $1.8 million of excess ADIT was created through reconciling mechanisms at December 31,
2017, which had not been previously collected from customers through utility rates. The Company
reconciled these excess ADIT amounts through the specific reconciliation mechanisms in each of those
individual reconciling mechanisms which were reviewed by state regulators. In addition to the $48.9 million
of net excess ADIT, as of December 31, 2018, there was $2.0 million of remaining excess ADIT created by
the recognition of NOLC, and related to the implementation of the new federal tax rate of the TCJA, which
had not been previously included in utility rates. The Company recognized the benefit of this excess ADIT
in accordance with the regulatory treatment of excess ADIT for each jurisdiction. In 2019, the Company
recognized $1.7 million of this amount and the remaining $0.3 million was recognized in 2020.
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Based on communications received by the Company from its state regulators in rate cases and other
regulatory proceedings in the first quarter of 2018 and as prescribed in the TCJA, the recent FERC guidance
noted above and IRS normalization rules, the benefit of these protected excess ADIT amounts will be
subject to flow back to customers in future utility rates according to the Average Rate Assumption Method
(ARAM). ARAM reconciles excess ADIT at the reversal rate of the underlying book/tax temporary timing
differences. The Company estimates the ARAM flow back period for protected and unprotected excess
ADIT to be between fifteen and twenty years over the remaining life of the related utility plant. Subject to
regulatory approval, the Company expects to flow back to customers a net $47.1 million of protected excess
ADIT created as a result of the lowering of the statutory tax rate by the TCJA over periods estimated to be
fifteen to twenty years. As of December 31, 2021, the Company flowed back $3.1 million to customers in
its Massachusetts, Maine, and federal jurisdictions. New Hampshire liabilities will begin to flow back once
rate proceedings have finalized in that jurisdiction.

Note 9: Retirement Benefit Plans

The Company sponsors the following retirement benefit plans to provide certain pension and post-
retirement benefits for its retirees and current employees as follows:

e The Unitil Corporation Retirement Plan (Pension Plan)—The Pension Plan is a defined benefit
pension plan. Under the Pension Plan, retirement benefits are based upon an employee’s level of
compensation and length of service. Effective January 1, 2010, the Pension Plan was closed to new
non-union employees. For union employees, the Pension Plan was closed on various dates between
December 31, 2010 and June 1, 2013, depending on the various Collective Bargaining Agreements
of each union.

e The Unitil Retiree Health and Welfare Benefits Plan (PBOP Plan)—The PBOP Plan provides

health care and life insurance benefits to retirees. The Company has established Voluntary
Employee Benefit Trusts, into which it funds contributions to the PBOP Plan.

e The Unitil Corporation Supplemental Executive Retirement Plan (SERP)—The SERP is a non-
qualified retirement plan, with participation limited to executives selected by the Board of
Directors.

The following table includes the key assumptions used in determining the Company’s benefit plan
costs and obligations:

2021 2020 2019

Used to Determine Plan costs for years ended December 31:

Discount Rate .. ........ . i 250% 3.25% 4.25%
Rate of Compensation Increase .. ............. .. ... ... 3.00% 3.00% 3.00%
Expected Long-term rate of return on plan assets .. ..................... 7.50% 7.40% 7.50%
Health Care Cost Trend Rate Assumed for Next Year ................... 6.60% 7.00% 7.00%
Ultimate Health Care Cost Trend Rate ............... ... ... ........ 4.50% 4.50% 4.50%
Year that Ultimate Health Care Cost Trend Rate is reached .............. 2029 2029 2024

Used to Determine Benefit Obligations at December 31:

Discount Rate .. ........ .. 2.85% 2.50% 3.25%
Rate of Compensation Increase . .. ....... .. ... 3.00% 3.00% 3.00%
Health Care Cost Trend Rate Assumed for Next Year ................... 6.20% 6.60% 7.00%
Ultimate Health Care Cost TrendRate .............. ... ... ... ....... 4.50% 4.50% 4.50%
Year that Ultimate Health Care Cost Trend Rate is reached .............. 2029 2029 2029

The Discount Rate assumptions used in determining retirement plan costs and retirement plan
obligations are based on an assessment of current market conditions using high quality corporate bond
interest rate indices and pension yield curves. For 2021, a change in the discount rate of 0.25% would have
resulted in an increase or decrease of approximately $679,000 in the Net Periodic Benefit Cost (NPBC).
The Rate of Compensation Increase assumption used for 2021 was based on the expected long-term
increase in compensation costs for personnel covered by the plans.
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The following table provides the components of the Company’s Retirement plan costs (000’s):

Pension Plan PBOP Plan SERP
2021 2020 2019 2021 2020 2019 2021 2020 2019

ServiceCost . ............ $3472 $3,322 $3,104 $3,034 $2,698 $2304 $ 354 $ 283 §$ 247
InterestCost ............. 5,003 5,776 6,484 2,740 3,121 3,426 458 549 567
Expected Return on Plan

Assets . ... 9,693) (9,019) (8475 (2,508) (2,063) (1,645) — — —
Prior Service Cost

Amortization .......... 301 320 320 1,208 1,210 1,213 56 57 56
Actuarial Loss

Amortization .......... 8,089 6,472 4,324 1,045 744 227 1,489 1,036 628

Sub-total ............ 7,172 6,871 5,757 5,519 5,710 5,525 2,357 1,925 1,498

Amounts Capitalized or

Deferred .............. (3,384) (3,083) (2,227) (3,136) (2,865) (2,317) (712) (579) (430)
NPBC Recognized ........ $3,788 $3,788 $3,530 $2,383 $2.845 $3,208 $1,645 $1,346 $1,068

The Company bases the actuarial determination of pension expense on a market-related valuation of
assets, which reduces year-to-year volatility. This market-related valuation recognizes investment gains or
losses over a three-year period from the year in which they occur. Investment gains or losses for this
purpose are the difference between the expected return calculated using the market-related value of assets
and the actual return based on the fair value of assets. Since the market-related value of assets recognizes
gains or losses over a three-year period, the future value of the market-related assets will be affected as
previously deferred gains or losses are recognized. The Company’s pension expense for the years 2021,
2020 and 2019 before capitalization and deferral was $7.2 million, $6.9 million and $5.8 million,
respectively. Had the Company used the fair value of assets instead of the market-related value, pension
expense for the years 2021, 2020 and 2019 would have been $6.1 million, $6.5 million and $7.3 million
respectively, prior to amounts capitalized or deferred.
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The following table represents information on the plans’ assets, projected benefit obligations (PBO),
and funded status (000’s):

Pension Plan PBOP Plan SERP

Change in Plan Assets: 2021 2020 2021 2020 2021 2020

Plan Assets at Beginning of Year ............ $137,406 $125,755 $ 32,847 $ 27,280 $ — 3 —
Actual Return on Plan Assets ........... 16,989 13,024 3,586 3,739 — —
Employer Contributions ............... 4,100 4,665 8,903 4,156 637 654
Participant Contributions .............. — — 220 240 — —
Benefits Paid ............ ... ... ..., (6,489) (6,038) (2,905) (2,568) (637) (654)

Plan Assets at End of Year ... ... $152,006 $137,406 $ 42,651 $ 32,847 $ — 3 —

Change in PBO:

PBO at Beginning of Year ................. $206,092 $182,135 $106,831 $ 95,657 $ 20,225 $ 17,759
Service COSt . ....o.viniiiiii. 3,472 3,322 3,034 2,698 354 283
Interest Cost . ............iivninn .. 5,003 5,776 2,740 3,121 458 549
Participant Contributions .............. — — 220 240 — —
Plan Amendments .................... 674 732 — — — —
Benefits Paid ........................ (6,489) (6,038) (2,905) (2,568) (637) (654)
Actuarial (Gain)orLoss ............... 9,334) 20,165 2,167 7,683 (2,686) 2,288

PBO atEndof Year ............ $199,418 $206,092 $112,087 $106,831 $ 17,714 $ 20,225

Funded Status: Assets vs PBO ........... $(47,412) $(68,686) $(69,436) $(73,984) $(17,714) $(20,225)

The decrease in the PBO for the Pension plan as of December 31, 2021 compared to December 31,
2020 primarily reflects an increase in the assumed discount rate as of December 31, 2021.

The funded status of the Pension, PBOP and SERP Plans is calculated based on the difference between
the benefit obligation and the fair value of plan assets and is recorded on the balance sheets as an asset or a
liability. Because the Company recovers the retiree benefit costs from customers through rates, regulatory
assets are recorded in lieu of an adjustment to Accumulated Other Comprehensive Income/(Loss).

The Company has recorded on its consolidated balance sheets as a liability the underfunded status of
its and its subsidiaries’ retirement benefit obligations based on the projected benefit obligation. The
Company has recognized Regulatory Assets, net of deferred tax benefits, of $86.4 million and
$103.7 million at December 31, 2021 and 2020, respectively, to account for the future collection of these
plan obligations in electric and gas rates.

The Accumulated Benefit Obligation (ABO) is required to be disclosed for all plans where the ABO is
in excess of plan assets. The difference between the PBO and the ABO is that the PBO includes projected
compensation increases. The ABO for the Pension Plan was $185.1 million and $189.4 million as of
December 31, 2021 and 2020, respectively. The ABO for the SERP was $17.5 million and $16.7 million as
of December 31, 2021 and 2020, respectively. For the PBOP Plan, the ABO and PBO are the same. (See
Note 1 (Summary of Significant Accounting Policies) for further discussion of SERP funding.)

The Company, along with its subsidiaries, expects to continue to make contributions to its Pension

Plan in 2022 and future years at minimum required and discretionary funding levels consistent with the
amounts recovered in the distribution utilities’ rates for these Pension Plan costs.
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The following table represents employer contributions, participant contributions and benefit payments

(000’s).

Pension Plan PBOP Plan SERP
2021 2020 2019 2021 2020 2019 2021 2020 2019
Employer Contributions ............ $4,100 $4,665 $6,916 $8,903 $4,156 $4,000 $637 $654 $610
Participant Contributions ........... $ — $§ — $ — $ 220 $ 240 $ 121 $— $— $—
Benefit Payments ................. $6,489 $6,038 $6,877 $2,905 $2,568 $1,758 $637 $654 $610

The following table represents estimated future benefit payments (000’s).

Estimated Future Benefit Payments

Pension PBOP SERP
2022 $ 7,040 $ 3,151 $ 637
2023 8,046 3,448 636
2024 8,497 3,559 635
2025 8,702 3,862 1,090
2026 9,804 4,158 1,144
2027—2031 54,565 23,853 5,583

The Expected Long-Term Rate of Return on Pension Plan assets assumption used by the Company is
developed based on input from actuaries and investment managers. The Company’s Expected Long-Term
Rate of Return on Pension Plan assets is based on target investment allocation of 56% in common stock
equities, 39% in fixed income securities and 5% in real estate securities. The Company’s Expected Long-
Term Rate of Return on PBOP Plan assets is based on target investment allocation of 55% in common stock
equities and 45% in fixed income securities. The actual investment allocations are shown in the following
tables.

Target Actual Allocation at

Pension Plan Allocation December 31,
2022 2021 2020 2019
Equity Funds . ..... ... 56% 57% 58%  54%
Debt Funds . . ... e 39% 38% 37% 36%
Real Estate Fund ........ ... .. .. ... .. .. . ... 5% 4% 4% 9%
Other() L . e — 1% 1% 1%
Total . ...... ... . . . . . e 100% 100% 100%

(1 Represents investments being held in cash equivalents as of December 31, 2021, December 31,
2020 and December 31, 2019 pending payment of benefits.

T Actual Allocation at
arget

PBOP Plan Allocation December 31,

- 2022 2021 2020 2019

Equity Funds ...... ... 55% 56% 55% 56%

DebtFunds ....... ... .. 45% 4% 45% 44%
Total ....... ... . .. . 100% 100% 100%

The combination of these target allocations and expected returns resulted in the overall assumed long-
term rate of return of 7.50% for 2021. The Company evaluates the actuarial assumptions, including the
expected rate of return, at least annually. The desired investment objective is a long-term rate of return on
assets that is approximately 5 — 6% greater than the assumed rate of inflation as measured by the Consumer
Price Index. The target rate of return for the Plans has been based upon an analysis of historical returns
supplemented with an economic and structural review for each asset class.

Following is a description of the valuation methodologies used for assets measured at fair value. There
have been no changes in the methodologies used at December 31, 2021 and 2020. Please also see Note 1
(Summary of Significant Accounting Policies) for a discussion of the Company’s fair value accounting
policy.
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Equity, Fixed Income, Index and Asset Allocation Funds
These investments are valued based on quoted prices from active markets. These securities are
categorized in Level 1 as they are actively traded and no valuation adjustments have been applied.

Cash Equivalents
These investments are valued at cost, which approximates fair value, and are categorized in Level 1.

Real Estate Fund

These investments are valued at net asset value per unit based on a combination of market- and
income-based models utilizing market discount rates, projected cash flows and the estimated value into
perpetuity. In accordance with FASB Codification Topic 820, “Fair Value Measurement”, these
investments have not been classified in the fair value hierarchy. The fair value amounts presented in
the tables below for the Real Estate Fund are intended to permit reconciliation of the fair value
hierarchy to the “Plan Assets at End of Year” line item shown in the “Change in Plan Assets” table
above.

Assets measured at fair value on a recurring basis for the Pension Plan as of December 31, 2021 and
2020 are as follows (000’s):

Fair Value Measurements at Reporting Date Using

Quoted
Prices in
Active Significant
Markets for Other Significant
Identical Observable Unobservable
Balance as of Assets Inputs Inputs
Description December 31, (Level 1) (Level 2) (Level 3)
2021
Pension Plan Assets:
Mutual Funds:
Equity Funds ....................... $ 86,356 $ 86,356 $— $—
Fixed Income Funds ................. 57,883 57,883 — —
Total Mutual Funds ...................... 144,239 144,239 — —
Cash Equivalents ........................ 912 912
Total Assets in the Fair Value
Hierarchy .................... $145,151 $145,151 $— $—
Real Estate Fund—Measured at Net Asset
Value ....... ... ... . ... .. . ... 6,855
Total ASSEtS . ..o vi i $152,006
2020
Pension Plan Assets:
Mutual Funds:
Equity Funds ....................... $ 79,690 $ 79,690 $— $—
Fixed Income Funds ................. 50,622 50,622 — —
Total Mutual Funds ...................... 130,312 130,312 — —
Cash Equivalents ........................ 1,277 1,277
Total Assets in the Fair Value
Hierarchy .................... $131,589 $131,589 $: $:
Real Estate Fund—Measured at Net Asset
Value ........... ... ... ... . ..., 5,817

Total ASSEtS . ..o oot $137,406

Redemptions of the Real Estate Fund are subject to a sixty-five day notice period and the fund is
valued quarterly. There are no unfunded commitments.

82



Assets measured at fair value on a recurring basis for the PBOP Plan as of December 31, 2021 and
2020 are as follows (000’s):

Fair Value Measurements at Reporting Date Using

Quoted
Prices in
Active Significant
Markets for Other Significant
Identical Observable  Unobservable
Balance as of Assets Inputs Inputs
Description December 31, (Level 1) (Level 2) (Level 3)
2021
PBOP Plan Assets:
Mutual Funds:
FixedIncome Funds ............................ $18,882 $18.882 $— $—
Equity Funds ....... ... ... ... .. ... .. ... ... 23,769 23,769 — —
Total ASSELS . ..ottt $42.651 $42.651 $— $—
2020
PBOP Plan Assets:
Mutual Funds:
Fixed Income Funds ............................ $14,716 $14,716 $— $—
Equity Funds ........ .. ... . . . 18,131 18,131 — —
Total ASSES . oottt $32,847 $32,847 $: $_—

Employee 401(k) Tax Deferred Savings Plan—The Company sponsors the Unitil Corporation Tax
Deferred Savings and Investment Plan (the 401(k) Plan) under Section 401(k) of the Internal Revenue Code
and covering substantially all of the Company’s employees. Participants may elect to defer current
compensation by contributing to the plan. Employees may direct, at their sole discretion, the investment of
their savings plan balances (both the employer and employee portions) into a variety of investment options,
including a Company common stock fund.

The Company’s contributions to the 401(k) Plan were $3.3 million, $3.0 million and $2.8 million for
the years ended December 31, 2021, 2020 and 2019, respectively.
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Item 9. Changes in and Disagreements with Accountants on Accounting and Financial Disclosure

None.

Item 9A. Controls and Procedures
Disclosure Controls and Procedures

Management of the Company, under the supervision and with the participation of the Company’s Chief
Executive Officer, Chief Financial Officer, and Chief Accounting Officer, conducted an evaluation of the
effectiveness of the design and operation of the Company’s disclosure controls and procedures as of
December 31, 2021. Based on this evaluation, the Company’s Chief Executive Officer, Chief Financial
Officer, and Chief Accounting Officer concluded as of December 31, 2021 that the Company’s disclosure
controls and procedures (as defined in Exchange Act Rules 13a-15(e) and 15d-15(e)) were effective.

Management’s Report on Internal Control over Financial Reporting

Management is responsible for establishing and maintaining adequate internal control over financial
reporting, as such term is defined in Exchange Act Rules 13a-15(f) and 15d-15(f).

Under the supervision and with the participation of management, including the Chief Executive
Officer, Chief Financial Officer, and Chief Accounting Officer, Unitil management has evaluated the
effectiveness of the Company’s internal control over financial reporting as of December 31, 2021, based
upon criteria established in the “Internal Control-Integrated Framework™ (2013) issued by the Committee of
Sponsoring Organizations of the Treadway Commission. Based on this evaluation, Unitil management
concluded that Unitil’s internal control over financial reporting was effective as of December 31, 2021.

Deloitte & Touche LLP, an independent registered public accounting firm, has audited the
effectiveness of our internal control over financial reporting as of December 31, 2021, as stated in their
report which appears in Part II, Item 8 herein.

Changes in Internal Control over Financial Reporting

There have been no changes in Unitil’s internal control over financial reporting (as defined in
Exchange Act Rules 13a-15(f) and 15d-15(f)) during the fiscal quarter ended December 31, 2021 that have
materially affected, or are reasonably likely to materially affect, Unitil’s internal control over financial
reporting.

Item 9B. Other Information

On February 1, 2022, the Company issued a press release announcing its results of operations for the
year ended December 31, 2021. The press release is furnished with this Annual Report on Form 10-K as
Exhibit 99.1.

Item 9C. Disclosure Regarding Foreign Jurisdictions that Prevent Inspections.

Not applicable.
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PART IIT

Item 10. Directors, Executive Officers and Corporate Governance

Information required by this Item is set forth in the “Proposal 1: Election of Directors” section and the
“Description of Management” section of the Proxy Statement relating to the Annual Meeting of
Shareholders to be held April 27, 2022. Information regarding compliance with Section 16(a) of the
Securities Exchange Act of 1934, is set forth in the “Corporate Governance and Policies of the Board—
Section 16(a) Beneficial Ownership Reporting Compliance” section of the Proxy Statement relating to the
Annual Meeting of Shareholders to be held April 27, 2022. Information regarding the Company’s Audit
Committee is set forth in the “Committees of the Board—Audit Committee” section of the Proxy Statement
relating to the Annual Meeting of Shareholders to be held April 27, 2022. Information regarding the
Company’s Code of Ethics is set forth in the “Corporate Governance and Policies of the Board—Code of
Ethics” section of the Proxy Statement relating to the Annual Meeting of Shareholders to be held April 27,
2022. Information regarding procedures by which shareholders may recommend nominees to the
Company’s Board of Directors is set forth in the “Corporate Governance and Policies of the Board—
Nominations” section of the Proxy Statement relating to the Annual Meeting of Shareholders to be held
April 27, 2022.

Item 11. Executive Compensation

Information required by this Item is set forth in the “Compensation Discussion and Analysis” and
“Compensation of Named Executive Officers” sections of the Proxy Statement relating to the Annual
Meeting of Shareholders to be held April 27, 2022.

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related
Stockholder Matters

Information required by this Item is set forth in the “Beneficial Ownership” section of the Proxy
Statement relating to the Annual Meeting of Shareholders to be held April 27, 2022, as well as the Equity
Compensation Plan Information table in Part II, Item 5 of this Form 10-K.

Item 13. Certain Relationships and Related Transactions, and Director Independence

Information required by this Item is set forth in the “Corporate Governance and Policies of the
Board—Transactions with Related Persons” and the “Corporate Governance and Policies of the Board—
Director Independence” sections of the Proxy Statement relating to the Annual Meeting of Shareholders to
be held April 27, 2022.

Item 14. Principal Accountant Fees and Services

Information required by this Item is set forth in the “Audit Committee Report—Principal Accountant
Fees and Services” and the “Audit Committee Report—Audit Committee Pre-Approval Policy” sections of
the Proxy Statement relating to the Annual Meeting of Shareholders to be held April 27, 2022.
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PART IV

Item 15. Exhibits and Financial Statement Schedules
(a) (1) and (2)—LIST OF FINANCIAL STATEMENTS AND FINANCIAL STATEMENT

SCHEDULES

The following financial statements are included herein under Part II, Item 8, Financial Statements and
Supplementary Data:

* Report of Independent Registered Public Accounting Firm (Deloitte & Touche LLP; PCAOB ID

No. 34)

e Consolidated Statements of Earnings for the years ended December 31, 2021, 2020 and 2019
e Consolidated Balance Sheets—December 31, 2021 and 2020
e Consolidated Statements of Cash Flows for the years ended December 31, 2021, 2020 and 2019

* Consolidated Statements of Changes in Common Stock Equity for the years ended December 31,
2021, 2020 and 2019

¢ Notes to Consolidated Financial Statements

All other schedules for which provision is made in the applicable accounting regulation of the
Securities and Exchange Commission are not required under the related instructions, are not applicable, or
information required is included in the financial statements or notes thereto and, therefore, have been

omitted.

(3)—LIST OF EXHIBITS

Exhibit Number
3.1

32

33

34

35

4.1

4.2

Description of Exhibit

Articles of Incorporation of Unitil Corporation.

Articles of Amendment to the Articles of Incorporation
Filed with the Secretary of State of the State of New
Hampshire on March 4, 1992.

Articles of Amendment to the Articles of Incorporation
Filed with the Secretary of State of the State of New
Hampshire on September 23, 2008.

Articles of Amendment to the Articles of Incorporation
Filed with the Secretary of State of the State of New
Hampshire on April 27, 2011.

Fourth Amended and Restated By-Laws of Unitil
Corporation.

Twelfth Supplemental Indenture of Unitil Energy Systems,
Inc., successor to Concord Electric Company, dated as of
December 2, 2002, amending and restating the Concord
Electric Company Indenture of Mortgage and Deed of
Trust dated as of July 15, 1958.

Fitchburg Note Agreement dated November 1, 1993 for the
6.75% Notes due November 30, 2023.
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Reference*

Exhibit 3.1 to Form S-14
Registration Statement No.
2-93769 dated October 12,
1984 (P)

Exhibit 3.2 to Form 10-K
for 1991 (SEC File
No. 1-8858) (P)

Exhibit 3.3 to Form S-3/A
Registration Statement No.
333-152823 dated
November 25, 2008

Exhibit 4.4 to Post-
Effective Amendment No. 1
to Form S-3 Registration
Statement No. 333-168394,
dated January 28, 2014

Exhibit 3.1 to Form 8-K
dated April 29, 2020 (SEC
File No. 1-8858)

Exhibit 4.1 to Form 10-K
for 2002 (SEC File
No. 1-8858)

Exhibit 4.18 to Form 10-K
for 1993 (SEC File
No. 1-8858) (P)


https://www.sec.gov/Archives/edgar/data/755001/000119312508243346/dex33.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312508243346/dex33.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312508243346/dex33.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312508243346/dex33.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312508243346/dex33.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312508243346/dex33.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312508243346/dex33.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312514024338/d665250dex44.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312514024338/d665250dex44.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312514024338/d665250dex44.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312514024338/d665250dex44.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312514024338/d665250dex44.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312514024338/d665250dex44.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312514024338/d665250dex44.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312514024338/d665250dex44.htm
https://www.sec.gov/Archives/edgar/data/0000755001/000119312520133859/d893477dex31.htm
https://www.sec.gov/Archives/edgar/data/0000755001/000119312520133859/d893477dex31.htm
https://www.sec.gov/Archives/edgar/data/0000755001/000119312520133859/d893477dex31.htm
https://www.sec.gov/Archives/edgar/data/0000755001/000119312520133859/d893477dex31.htm
https://www.sec.gov/Archives/edgar/data/0000755001/000119312520133859/d893477dex31.htm
https://www.sec.gov/Archives/edgar/data/755001/000089808003000149/ex41.txt
https://www.sec.gov/Archives/edgar/data/755001/000089808003000149/ex41.txt
https://www.sec.gov/Archives/edgar/data/755001/000089808003000149/ex41.txt
https://www.sec.gov/Archives/edgar/data/755001/000089808003000149/ex41.txt
https://www.sec.gov/Archives/edgar/data/755001/000089808003000149/ex41.txt
https://www.sec.gov/Archives/edgar/data/755001/000089808003000149/ex41.txt
https://www.sec.gov/Archives/edgar/data/755001/000089808003000149/ex41.txt
https://www.sec.gov/Archives/edgar/data/755001/000089808003000149/ex41.txt

Exhibit Number
4.3

4.4

4.5

4.6

4.7

4.8

4.9

4.10

4.11

4.12

4.13

4.14

4.15

4.16

4.17

4.18

Description of Exhibit

Fitchburg Note Agreement dated January 15, 1999 for the
7.37% Notes due January 15, 2029.

Fitchburg Note Agreement dated June 1, 2001 for the
7.98% Notes due June 1, 2031.

Fitchburg Note Agreement dated October 15, 2003 for the
6.79% Notes due October 15, 2025.

Fitchburg Note Agreement dated December 21, 2005 for
the 5.90% Notes due December 15, 2030.

Thirteenth Supplemental Indenture of Unitil Energy
Systems, Inc., dated as of September 26, 2006.

Unitil Corporation Note Purchase Agreement, dated as of
May 2, 2007, for the 6.33% Senior Notes due May 1, 2022.

Northern Utilities Note Purchase Agreement, dated as of
December 3, 2008, for the 6.95% Senior Notes, Series A
due December 3, 2018 and the 7.72% Senior Notes, Series
B due December 3, 2038.

Fourteenth Supplemental Indenture of Unitil Energy
Systems, Inc., dated as of March 2, 2010.

Northern Utilities form of Note Purchase Agreement, dated
as of October 15, 2014, for the 4.42% Senior Notes, due
October 15, 2044.

Northern Utilities form of Note issued pursuant to the Note
Purchase Agreement, dated as of October 15, 2014, for the
4.42% Senior Notes, due October 15, 2044.

Note Purchase Agreement dated August 1, 2016 by and
among Unitil Corporation and the several purchasers
named therein for the 3.70% Senior Notes, Series 2016,
due August 1, 2026.

3.70% Senior Note, Series 2016, dated as of August 1,
2016 purchased by Metropolitan Life Insurance Company
in the principal amount of $11,200,000.

3.70% Senior Note, Series 2016, dated as of August 1,
2016 purchased by Lincoln Benefit Life Company in the
principal amount of $4,000,000.

3.70% Senior Note, Series 2016, dated as of August 1,
2016 purchased by Lincoln Benefit Life Company in the
principal amount of $3,800,000.

3.70% Senior Note, Series 2016, dated as of August 1,
2016 purchased by Lincoln Benefit Life Company in the
principal amount of $1,000,000.

3.70% Senior Note, Series 2016, dated as of August 1,
2016 purchased by United of Omaha Life Insurance
Company in the principal amount of $5,000,000.
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Reference™

Exhibit 4.25 to Form 10-K
for 1999 (SEC File
No. 1-8858)

Exhibit 4.6 to Form 10-Q
for June 30, 2001 (SEC File
No. 1-8858)

Exhibit 4.7 to Form 10-K
for 2003 (SEC File
No. 1-8858)

kg

kg

kg

Exhibit 4.1 to Form 8-K
dated December 3, 2008
(SEC File No. 1-8858)

Exhibit 4.4 to Form 8-K
dated March 2, 2010 (SEC
File No. 1-8858)

Exhibit 4.1 to Form 8-K
dated October 15, 2014
(SEC File No. 1-8858)

Exhibit 4.2 to Form 8-K
dated October 15, 2014
(SEC File No. 1-8858)

Exhibit 4.1 to Form 8-K
dated August 1, 2016 (SEC
File No. 1-8858)

Exhibit 4.2 to Form 8-K
dated August 1, 2016 (SEC
File No. 1-8858)

Exhibit 4.3 to Form 8-K
dated August 1, 2016 (SEC
File No. 1-8858)

Exhibit 4.4 to Form 8-K
dated August 1, 2016 (SEC
File No. 1-8858)

Exhibit 4.5 to Form 8-K
dated August 1, 2016 (SEC
File No. 1-8858)

Exhibit 4.6 to Form 8-K
dated August 1, 2016 (SEC
File No. 1-8858)


https://www.sec.gov/Archives/edgar/data/755001/000075500100000003/0000755001-00-000003.txt
https://www.sec.gov/Archives/edgar/data/755001/000075500100000003/0000755001-00-000003.txt
https://www.sec.gov/Archives/edgar/data/755001/000075500100000003/0000755001-00-000003.txt
https://www.sec.gov/Archives/edgar/data/755001/000075500100000003/0000755001-00-000003.txt
https://www.sec.gov/Archives/edgar/data/755001/000075500100000003/0000755001-00-000003.txt
https://www.sec.gov/Archives/edgar/data/755001/000075500101500013/fgenote.htm
https://www.sec.gov/Archives/edgar/data/755001/000075500101500013/fgenote.htm
https://www.sec.gov/Archives/edgar/data/755001/000075500101500013/fgenote.htm
https://www.sec.gov/Archives/edgar/data/755001/000075500101500013/fgenote.htm
https://www.sec.gov/Archives/edgar/data/755001/000075500101500013/fgenote.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312504030725/dex47.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312504030725/dex47.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312504030725/dex47.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312504030725/dex47.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312504030725/dex47.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312508247687/dex41.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312508247687/dex41.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312508247687/dex41.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312508247687/dex41.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312508247687/dex41.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312508247687/dex41.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312508247687/dex41.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312510050262/dex44.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312510050262/dex44.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312510050262/dex44.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312510050262/dex44.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312510050262/dex44.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312514373281/d805762dex41.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312514373281/d805762dex41.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312514373281/d805762dex41.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312514373281/d805762dex41.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312514373281/d805762dex41.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312514373281/d805762dex41.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312514373281/d805762dex42.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312514373281/d805762dex42.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312514373281/d805762dex42.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312514373281/d805762dex42.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312514373281/d805762dex42.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312514373281/d805762dex42.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312516668358/d233875dex41.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312516668358/d233875dex41.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312516668358/d233875dex41.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312516668358/d233875dex41.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312516668358/d233875dex41.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312516668358/d233875dex41.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312516668358/d233875dex41.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312516668358/d233875dex42.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312516668358/d233875dex42.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312516668358/d233875dex42.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312516668358/d233875dex42.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312516668358/d233875dex42.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312516668358/d233875dex42.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312516668358/d233875dex43.htm
https://www.sec.gov/Archives/edgar/data/755001/000119312516668358/d233875dex43.htm
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Description of Exhibit

3.70% Senior Note, Series 2016, dated as of August 1,
2016 purchased by United of Omaha Life Insurance
Company in the principal amount of $3,000,000.

3.70% Senior Note, Series 2016, dated as of August 1,
2016 purchased by Companion Life Insurance Company in
the principal amount of $2,000,000.

Note Purchase Agreement dated July 14, 2017 by and
among Northern Utilities, Inc. and the several purchasers
named therein for the 3.52% Senior Notes, Series 2017A,
due November 1, 2027 and the 4.32% Senior Notes, Series
2017B, due November 1, 2047.

Note Purchase Agreement dated July 14, 2017 by and
among Fitchburg Gas and Electric Light Company and the
several purchasers named therein for the 3.52% Senior
Notes, Series 2017A, due November 1, 2027 and the

4.32% Senior Notes, Series 2017B, due November 1, 2047.

Note Purchase Agreement dated July 14, 2017 by and
among Granite State Gas Transmission, Inc. and the
several purchasers named therein for the 3.72% Senior
Notes, Series 2017A, due November 1, 2027.

3.52% Senior Note, Series 2017A, due November 1, 2027,
issued by Northern Utilities, Inc. to Great-West Life &
Annuity Insurance Company.

4.32% Senior Note, Series 2017B, due November 1, 2047,
issued by Northern Utilities, Inc. to The Canada Life
Insurance Company of Canada.

3.52% Senior Note, Series 2017A, due November 1, 2027,
issued by Fitchburg Gas and Electric Light Company to
Great-West Life & Annuity Insurance Company.

4.32% Senior Note, Series 2017B, due November 1, 2047,
issued by Fitchburg Gas and Electric Light Company to
The Great-West Life Assurance Company.

3.72% Senior Note, Series 2017A, due November 1, 2027,
issued by Granite State Gas Transmission, Inc. to Thrivent
Financial for Lutherans.

Bond Purchase Agreement dated November 30, 2018 by
and among Unitil Energy Systems, Inc. and the several
purchasers named therein for the $30,000,000 aggregate
principal amount of first mortgage bonds, Series Q, due
November 30, 2048.

Fifteenth Supplemental Indenture dated November 29,
2018 by and between Unitil Energy Systems, Inc. and U.S.
Bank National Association (as trustee).

First Mortgage Bond, Series Q, 4.18%, due November 30,
2048, issued by Unitil Energy Systems, Inc. to United of
Omaha Life Insurance Company.

Note Purchase Agreement dated September 12, 2019 by
and among Northern Utilities, Inc. and the several
purchasers named therein.
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Exhibit 4.3 to Form 8-K
dated November 1, 2017
(SEC File No. 1-8858)

Exhibit 4.5 to Form 8-K
dated November 1, 2017
(SEC File No. 1-8858)

Exhibit 4.6 to Form 8-K
dated November 1, 2017
(SEC File No. 1-8858)

Exhibit 4.8 to Form 8-K
dated November 1, 2017
(SEC File No. 1-8858)

Exhibit 4.1 to Form 8-K
dated November 30, 2018
(SEC File No. 1-8858)

Exhibit 4.2 to Form 8-K
dated November 30, 2018
(SEC File No. 1-8858)

Exhibit 4.3 to Form 8-K
dated November 30, 2018
(SEC File No. 1-8858)

Exhibit 4.1 to Form 8-K
dated September 12, 2019
(SEC File No. 1-8858)
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Description of Exhibit
4.04% Senior Note, Series 2019, due September 12, 2049,

issued by Northern Utilities, Inc. to Pacific Life Insurance
Company.

Note Purchase Agreement dated December 18, 2019 by
and among Unitil Corporation and the several purchasers
named therein.

3.43% Senior Note, Series 2019, due December 18, 2029,
issued by Unitil Corporation to CHIMEFISH & CO, as
nominee for American Equity Investment Life Insurance
Company.

Note Purchase Agreement dated September 15, 2020 by
and among Northern Ultilities, Inc. and the several
purchasers named therein.

3.78% Senior Note, Series 2020, due September 15, 2040,
issued by Northern Utilities, Inc. to Metropolitan Life
Insurance Company.

Note Purchase Agreement dated September 15, 2020 by
and among Fitchburg Gas and Electric Light Company and
the several purchasers named therein.

3.78% Senior Note, Series 2020A, due September 15,
2040, issued by Fitchburg Gas and Electric Light Company
to Brighthouse Life Insurance Company of NY.

Bond Purchase Agreement dated September 15, 2020 by
and among Unitil Energy Systems, Inc., U.S. Bank
National Association (as trustee), and the several
purchasers named therein.

Sixteenth Supplemental Indenture dated September 15,
2020 by and between Unitil Energy Systems, Inc. and U.S.
Bank National Association (as trustee).

First Mortgage Bond, Series R, 3.58%, due September 15,
2040, issued by Unitil Energy Systems, Inc. to CUDD and
CO (as nominee for Symetra Life Insurance Company).

Second Amended and Restated Credit Agreement dated
July 25, 2018 among Unitil Corporation, Bank of America,
N.A., as administrative agent, and the Lenders.

Amended and Restated Note issued to Bank of America,
N.A.

Amended and Restated Note issued to Citizens Bank, N.A.

Amended and Restated Note issued to TD Bank, N.A.

Loan Agreement dated December 18, 2020 between Unitil

Realty Corp. and TD Bank, N.A.

Mortgage and Security Agreement dated December 18,
2020 between Unitil Realty Corp. and TD Bank, N.A.
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Exhibit 4.2 to Form §-K
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(SEC File No. 1-8858)

Exhibit 4.1 to Form 8-K
dated December 18, 2019
(SEC File No. 1-8858)

Exhibit 4.2 to Form 8-K
dated December 18, 2019
(SEC File No. 1-8858)

Exhibit 4.1 to Form 8-K
dated September 15, 2020
(SEC File No. 1-8858)

Exhibit 4.2 to Form 8-K
dated September 15, 2020
(SEC File No. 1-8858)

Exhibit 4.3 to Form 8-K
dated September 15, 2020
(SEC File No. 1-8858)

Exhibit 4.4 to Form 8-K
dated September 15, 2020
(SEC File No. 1-8858)

Exhibit 4.5 to Form 8-K
dated September 15, 2020
(SEC File No. 1-8858)

Exhibit 4.6 to Form 8-K
dated September 15, 2020
(SEC File No. 1-8858)

Exhibit 4.7 to Form 8-K
dated September 15, 2020
(SEC File No. 1-8858)

Exhibit 4.1 to Form 8-K
dated July 25, 2018 (SEC
File No. 1-8858)

Exhibit 4.2 to Form 8-K
dated July 25, 2018 (SEC
File No. 1-8858)

Exhibit 4.3 to Form 8-K
dated July 25, 2018 (SEC
File No. 1-8858)

Exhibit 4.4 to Form 8-K
dated July 25, 2018 (SEC
File No. 1-8858)

Exhibit 4.49 to Form 10-K
for 2020 (SEC File No.
1-8858)

Exhibit 4.49 to Form 10-K
for 2020 (SEC File No.
1-8858)
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Description of Exhibit

Mortgage Loan Note dated December 18, 2020 issued to
TD Bank, N.A.

Description of Registrant’s Securities

Amended and Restated Form of Severance Agreement
between the Company and the persons listed at the end of
such Agreement.

Amended and Restated Form of Severance Agreement
between the Company and the persons listed at the end of
such Agreement.

Amended and Restated Form of Severance Agreement
(Three-Year Term).

Amended and Restated Form of Severance Agreement
(Two-Year Term).

Amended and Restated Form of Severance Agreement
(Two-Year Term; Non Pension).

Severance Agreement dated March 23, 2020, between the
Company and Daniel J. Hurstak.

Severance Agreement dated July 29, 2020, between the
Company and Robert B. Hevert.

Amended and Restated Unitil Corporation Supplemental
Executive Retirement Plan effective as of December 31,
2016.

Amended and Restated Supplemental Executive
Retirement Plan.

Unitil Corporation Deferred Compensation Plan.

Unitil Corporation Management Incentive Plan (amended
and restated as of June 5, 2013).

Unitil Corporation Second Amended and Restated 2003
Stock Plan.

Form of Restricted Stock Unit Agreement under the Unitil
Corporation Second Amended and Restated 2003 Stock
Plan.
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Exhibit 4.50 to Form 10-K
for 2020 (SEC File No.
1-8858)

Filed herewith

Exhibit 10.2 to Form 8-K
dated June 19, 2008 (SEC
File No. 1-8858)

Exhibit 10.3 to Form 8-K
dated June 19, 2008 (SEC
File No. 1-8858)

Exhibit 10.1 to Form 8-K
dated July 25, 2018 (SEC
File No. 1-8858)

Exhibit 10.2 to Form 8-K
dated July 25, 2018 (SEC
File No. 1-8858)

Exhibit 10.3 to Form 8-K
dated July 25, 2018 (SEC
File No. 1-8858)

Exhibit 10.1 to Form 8-K
dated March 19, 2020 (SEC
File No. 1-8858)

Exhibit 10.1 to Form 8-K
dated July 29, 2020 (SEC
File No. 1-8858)

Exhibit 10.1 to Form 10-Q
for March 31, 2017 (SEC
File No. 1-8858)

Exhibit 10.5 to Form 8-K
dated July 25, 2018 (SEC
File No. 1-8858)

Exhibit 10.6 to Form 8-K
dated July 25, 2018 (SEC
File No. 1-8858)

Exhibit 10.2 to Form 8-K
dated June 5, 2013 (SEC
File No. 1-8858)

Appendix 1 to the Proxy
Statement filed on Schedule
14A dated March 13, 2012
(SEC File No. 1-8858)

Exhibit 4.7 to Form S-8
Registration Statement
No. 333-184849 dated
November 9, 2012
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Description of Exhibit

Form of Restricted Stock Agreement under the Unitil
Corporation Second Amended and Restated 2003 Stock
Plan.

Unitil Corporation Tax Deferred Savings and Investment
Plan, as amended and restated effective as of January 1,
2021.

Unitil Corporation Tax Deferred Savings and Investment
Plan Trust Agreement.

Employment Agreement effective July 25, 2018 between
Unitil Corporation and Thomas P. Meissner, Jr.

Unitil Corporation Incentive Plan (amended and restated as
of January 26, 2015).

Employment Agreement effective April 25, 2021 between
Unitil Corporation and Thomas P. Meissner, Jr.

Unitil Corporation—Compensation of Directors effective
as of January 1, 2021.

Unitil Corporation—Compensation of Directors effective
as of January 1, 2022.

Underwriting Agreement dated August 4, 2021 among
Unitil Corporation, on the one hand, and RBC Capital
Markets, LLC and BofA Securities, Inc., on the other hand,
for themselves and as representatives of the several
underwriters named therein.

Statement Re: Computation in Support of Earnings per
Share for the Company.

Statement Re: Subsidiaries of Registrant.

Consent of Independent Registered Public Accounting
Firm.

Certification of Chief Executive Officer Pursuant to
Rule 13a-14 of the Exchange Act, as Adopted Pursuant to
Section 302 of the Sarbanes-Oxley Act of 2002.

Certification of Chief Financial Officer Pursuant to
Rule 13a-14 of the Exchange Act, as Adopted Pursuant to
Section 302 of the Sarbanes-Oxley Act of 2002.

Certification of Chief Accounting Officer Pursuant to
Rule 13a-14 of the Exchange Act, as Adopted Pursuant to
Section 302 of the Sarbanes-Oxley Act of 2002.

Certifications of Chief Executive Officer, Chief Financial
Officer and Chief Accounting Officer Pursuant to

18 U.S.C. Section 1350, as Adopted Pursuant to

Section 906 of the Sarbanes-Oxley Act of 2002.
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Exhibit 4.8 to Form S-8
Registration Statement
No. 333-184849 dated
November 9, 2012

Filed herewith

Exhibit 4.2 to Form S-8
Registration Statement No.
333-234391 dated
October 31, 2019

Exhibit 10.4 to Form 8-K
dated July 25, 2018 (SEC
File No. 1-8858)

Exhibit 10.1 to Form 10-Q
for March 31, 2015 (SEC
File No. 1-8858)

Exhibit 10.1 to Form 8-K
dated April 28, 2021 (SEC
File No. 1-8858)

Exhibit 10.24 to Form 10-K
for 2020 (SEC File

No. 1-8858)

Filed herewith

Exhibit 1.1 to Form 8-K
dated August 3, 2021 (File
No. 1-8858)

Filed herewith

Filed herewith
Filed herewith

Filed herewith

Filed herewith

Filed herewith

Filed herewith
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Exhibit Number Description of Exhibit Reference*

99.1 Unitil Corporation Press Release Dated February 1, 2022 Furnished herewith
Announcing Earnings For the Year Ended December 31,
2021.
101.INS Inline XBRL Instance Document — The instance document  Filed herewith

does not appear in the Interactive Data File because its
XBRL tags are embedded within the Inline XBRL

document.

101.SCH Inline XBRL Taxonomy Extension Schema Document. Filed herewith

101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase Filed herewith
Document.

101.DEF Inline XBRL Taxonomy Extension Definition Linkbase Filed herewith
Document.

101.LAB Inline XBRL Taxonomy Extension Label Linkbase Filed herewith
Document.

101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase  Filed herewith
Document.

104 Cover Page Interactive Data File — The cover page Filed herewith

ek

sekok
koo

(P)

interactive data file does not appear in the interactive data
file because its XBRL tags are embedded within the inline
XBRL document.

The exhibits referred to in this column by specific designations and dates have heretofore been filed
with or furnished to the Securities and Exchange Commission under such designations and are hereby
incorporated by reference.

In accordance with Item 601(b)(4)(iii)(A) of Regulation S-K, the instrument defining the debt of the
Registrant and its subsidiary, described above, has been omitted but will be furnished to the
Commission upon request.

These exhibits represent a management contract or compensatory plan.

This Note or Bond (each, an “Instrument”) is substantially identical in all material respects to other
Instruments that are otherwise required to be filed as exhibits, except as to the registered payee of
such Instrument, the identifying number of such Instrument, and the principal amount of such
Instrument. In accordance with instruction no. 2 to Item 601 of Regulation S-K, the registrant has
filed a copy of only one of such Instruments, with a schedule identifying the other Instruments
omitted and setting forth the material details in which such Instruments differ from the Instrument that
was filed. The registrant acknowledges that the Securities and Exchange Commission may at any time
in its discretion require filing of copies of any Instruments so omitted.

Paper exhibit.
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SIGNATURES
Pursuant to the requirements of Section 13 or 15(d) of the Securities Exchange Act of 1934, as
amended, the Registrant has duly caused this report to be signed on its behalf by the undersigned thereunto
duly authorized.

UNITIL CORPORATION

Date February 1, 2022 By /s/  THOMAS P. MEISSNER, JR.

Thomas P. Meissner, Jr.
Chairman of the Board of Directors,
Chief Executive Officer and President

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, this report has been
signed below by the following persons on behalf of the Registrant and in the capacities and on the dates
indicated.

Signature Capacity Date

/s/  THOMAS P. MEISSNER, JR. Principal Executive Officer; Director February 1, 2022

Thomas P. Meissner, Jr.

/s/ ROBERT B. HEVERT Principal Financial Officer February 1, 2022
Robert B. Hevert

/s/ DANIEL J. HURSTAK Principal Accounting Officer February 1, 2022
Daniel J. Hurstak

/s/ MICHAEL B. GREEN Director February 1, 2022
Michael B. Green

/s/ EBEN S. MOULTON Director February 1, 2022
Eben S. Moulton

/s/  EDWARD F. GODFREY Director February 1, 2022
Edward F. Godfrey

/s/ " WINFIELD S. BROWN Director February 1, 2022
Winfield S. Brown

/s/ Lisa CRUTCHFIELD Director February 1, 2022
Lisa Crutchfield
/s/ DAvVID A. WHITELEY Director February 1, 2022

David A. Whiteley

/s/ SUZANNE FOSTER Director February 1, 2022

Suzanne Foster

/s/ JUSTINE VOGEL Director February 1, 2022
Justine Vogel
/s/ MARK H. COLLIN Director February 1, 2022

Mark H. Collin
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Exhibit 4.50

DESCRIPTION OF THE REGISTRANT’S SECURITIES REGISTERED PURSUANT
TO SECTION 12 OF THE SECURITIES EXCHANGE ACT OF 1934

Unitil Corporation (the “Registrant”) has one class of common stock registered under Section 12 of the Securities Exchange Act of 1934, as
amended (the “Exchange Act”).

The following is a description of our common stock. This description is a summary and does not purport to be complete. It is subject to and
qualified in its entirety by reference to our Articles of Incorporation, as amended (the “Articles of Incorporation”), and our By-Laws, as amended (the
“By-Laws”), each of which is incorporated herein by reference as an exhibit to the Annual Report on Form 10-K filed with the Securities and Exchange
Commission. We encourage you to read our Articles of Incorporation, our Bylaws and the applicable provisions of the laws of the State of New
Hampshire.

Authorized Capital Stock

Our authorized capital stock consists of 25,000,000 shares of common stock, no par value.

Dividend Rights

Under our Articles of Incorporation, holders of our common stock are entitled to receive such dividends as may be declared from time to time by
the Board of Directors. We may pay dividends on our common stock from any funds, property or shares legally available for such purpose.

Voting Rights

Holders of our common stock are entitled to one vote per share on all matters requiring approval of holders of our common stock. Holders of
common stock have the exclusive right to vote for the election of directors and for any other purpose or any other subject and to be represented at and to
receive notice of any meeting of shareholders.

No Cumulative Voting

Holders of our common stock do not have cumulative voting rights.

Cumulative voting rights allow a stockholder to multiply the number of votes the stockholder is entitled to cast by the number of directors for
whom the stockholder is entitled to vote and to cast the product for a single candidate or distribute the product among two or more candidates. Without
cumulative voting, a minority stockholder may not be able to elect as many candidates to our Board of Directors as the stockholder would be able to
elect if cumulative voting were permitted. Also, without cumulative voting, a minority stockholder may have less influence on the decisions of our
Board of Directors (including with respect to a possible change in control or takeover of the Registrant).

Board of Directors Classification

Our Board of Directors is divided into three classes, each class to be as nearly equal in number as possible as determined by the Board of
Directors, with a minimum of nine directors total, and maximum of 15 directors total. The terms of the directors in each class will expire in successive
years. Directors are elected by ballot for a term of three years. Vacancies on our Board of Directors may be filled by the affirmative vote of a majority of
the remaining directors, though less than a quorum of the Board of Directors. A director elected to fill a vacancy is elected for the unexpired term of his
predecessor in office.



Preemptive Rights

The holders of our common stock have no preemptive rights to purchase additional shares of our common stock or any of our other securities.

Liquidation Rights

In the event that we are liquidated, after payment of our debts and liabilities, the holders of our common stock are entitled to share equally in the
balance of our remaining assets, if any.

Preferred Shares

We are not authorized to issue any shares of preferred stock.

Provisions of Our Articles of Incorporation and By-Laws That Could Delay, Defer or Prevent a Change in Control

Certain provisions in our Articles of Incorporation and By-Laws may delay, defer or make more difficult unsolicited acquisitions or changes of
control of the Registrant. We believe that such provisions will enable us to develop our business in a manner that will foster our long-term growth
without disruption caused by the threat of a takeover not deemed by our Board of Directors to be in the best interest of the Registrant and our
shareholders.

The provision in our Articles of Incorporation relating to classification of the Board of Directors could have the effect of making it difficult and
time-consuming to change majority control of the Board of Directors. Such a change in control could take up to two annual meetings of shareholders to
effect. As a result, this provision could limit the vulnerability of the Registrant to an unsolicited proposal to acquire the Registrant or its assets.
Takeovers which are proposed and effected without prior consultation and negotiation with management are not necessarily detrimental to a company
and its shareholders. The difficulties, if any, which may exist in effecting a change in control of the Registrant’s Board of Directors could benefit the
Registrant by protecting the Board of Directors’ ability to negotiate with the proponent of an unfriendly or unsolicited takeover proposal.

Our Articles of Incorporation provide that shares of common stock when duly authorized may be issued from time to time for such consideration
as may be fixed by the Board of Directors. Under the laws of the State of New Hampshire and our Articles of Incorporation and By-Laws, we can issue
additional shares of common stock without further approval of our shareholders; however, the New York Stock Exchange requires that we obtain
shareholder approval for certain issuances of common stock in excess of 20% of the amount outstanding prior to the issuance.

Our By-Laws require advance notice for annual and special meetings, which notices are always required to state the purposes for which the
meetings are called. Our By-Laws also require advance notice of business proposed by shareholders and nominations of directors by shareholders. In
addition, our Board of Directors may make, amend or repeal our By-Laws in whole or in part, except with respect to any provision thereof which by
statute or by the Articles of Incorporation requires action by our shareholders.

We are a public utility holding company under the laws of the State of New Hampshire. Section 374:33 of the New Hampshire Revised Statutes
provides that no public utility or public utility holding company may directly or indirectly acquire more than 10 percent, or more than the ownership
level which triggers reporting requirements under 15 U.S.C. section 78-P, whichever is less, of the stocks or bonds of any other public utility or public
utility holding company incorporated or doing business in the State of New Hampshire, without the approval of the Public Utilities Commission of New
Hampshire.
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Unitil Corporation Tax Deferred Savings and Investment Plan
(as amended and restated)

Effective January 1, 2021



UNITIL CORPORATION
TAX DEFERRED SAVINGS AND INVESTMENT PLAN



UNITIL CORPORATION TAX DEFERRED SAVINGS AND INVESTMENT PLAN

WHEREAS, Unitil Corporation (hereinafter referred to as the “Employer”) heretofore adopted the Unitil Corporation Tax Deferred Savings and
Investment Plan (hereinafter referred to as the “Plan”) for the benefit of its eligible Employees, initially effective as of January 1, 1985, and most
recently amended and restated the Plan effective as of January 1, 2015; and

WHEREAS, the Employer reserved the right to amend the Plan; and
WHEREAS, the Employer desires to restate the Plan by incorporating all prior amendments; and

WHEREAS, it is intended that the Plan is to continue to be a qualified profit sharing plan under Section 401(a) and 501(a) of the Internal Revenue
Code for the exclusive benefit of the Participants and their Beneficiaries; and

WHEREAS, it is intended that the cash or deferred arrangement forming part of the Plan is to continue to qualify under Section 401(k) of the Internal
Revenue Code; and

WHEREAS, the Plan is based on a pre-approved defined contribution plan with a cash or deferred arrangement and complies with the Internal Revenue
Service’s 2017 Cumulative List of Changes in Plan Qualification Requirements, as set forth in Notice 2017-37, and other changes required by applicable
law;

NOW, THEREFORE, the Plan is hereby amended and restated, effective as of January 1, 2021, except where the provisions of the Plan (or the
requirements of applicable law) shall otherwise specifically provide, in its entirety as follows:
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ARTICLE ONE—DEFINITIONS

For purposes of the Plan, unless the context or an alternative definition specified within another Article provides otherwise, the following words and
phrases shall have the definitions provided:

1.1 “ACCOUNT?” shall mean the individual bookkeeping accounts maintained for a Participant under the Plan which shall record (a) the
Participant’s allocations of Employer contributions and forfeitures, if any, (b) amounts of Compensation contributed to the Plan pursuant to the
Participant’s election under Section 4.1, (c) any amounts rolled over or transferred to this Plan under Section 4.3 from another qualified
retirement plan, or from another qualified plan in connection with a plan merger, (d) any in-plan Roth conversions under Section 7.9, (e) any
after-tax contributions made to the Plan under Section 4.5, and (f) the allocation of Trust investment experience.

12  “ADMINISTRATOR? shall mean the Plan Administrator appointed from time to time in accordance with the provisions of Article Nine hereof.

1.3  “BENEFICIARY” shall mean any person, trust, organization, or estate entitled to receive payment under the terms of the Plan upon the death of
a Participant.

1.4  “BREAKIN SERVICE?” shall have the meaning set forth in Article Two.

1.5  “CODE” shall mean the Internal Revenue Code of 1986, as amended from time to time.

1.6 “COMPENSATION” shall mean the compensation paid to a Participant by the Employer for the Plan Year and shall be defined as the base

compensation paid to a Participant by the Employer for the Plan Year, exclusive of any amounts deferred under any other program of deferred
compensation, any additional benefit payable other than in cash and any compensation received prior to his becoming a Participant in the Plan.
Compensation shall, however, include any amounts deferred under a salary reduction agreement in accordance with Section 4.1 or under a Code
Section 125 Plan maintained by the Employer. Notwithstanding the foregoing (a) for purposes of Section 4.1, such Participant may elect to have
his Compensation be based on total pay, including overtime, standby pay, shift differentials, Saturday-Sunday premiums, lump sum merits, meal
allowances and meal periods, compensation paid at an alternative rate, bonuses, commissions and incentive payments, and (b) Compensation for
purposes of Section 4.2 shall include bonuses and incentive payments, but exclude overtime pay, commissions, and all other forms of premium
pay.



Notwithstanding any other provisions of the Plan to the contrary, but subject always to the following provisions of this Section 1.6, the foregoing
definition of Compensation shall be effective (i) as of April 1, 2012 with respect to any Local 341 GS Employee or Local 341 NU-Portland
Employee, and (ii) as of November 6, 2014 with respect to any Local 12012-6 NU-Portsmouth Employee.

Any compensation described in this Section 1.6 does not fail to be Compensation merely because it is paid after the Participant’s severance from
employment with the Employer, provided the Compensation is paid by the later of 21/, months after severance from employment with the
Employer or the end of the Plan Year that includes the date of severance from employment. However, any payments other than base pay shall not
be taken into account.

In addition, payment for unused accrued bona fide sick, vacation or other leave shall be included as Compensation if (i) the Participant would
have been able to use the leave if employment had continued, (ii) such amounts are paid by the later of 215 months after severance from
employment with the Employer or the end of the Plan Year that includes the date of severance from employment, and (iii) such amounts would
have been included as Compensation if they were paid prior to the Participant’s severance from employment with the Employer.

In addition to other applicable limitations set forth in the Plan, and notwithstanding any other provision of the Plan to the contrary, the annual
Compensation of each Participant taken into account under the Plan for a calendar year shall not exceed the amount set forth in

Section 401(a)(17) of the Code, as adjusted by the Secretary of the Treasury or his delegate for increases in the cost of living in accordance
with Section 401(a)(17)(B) of the Code. The cost-of-living adjustment in effect for a calendar year applies to any period, not exceeding
twelve (12) months, over which Compensation is determined (determination period) beginning in such calendar year. If a determination
period consists of fewer than twelve (12) months, the annual compensation limit shall be multiplied by a fraction, the numerator of which is
the number of months in the determination period, and the denominator of which is twelve (12).

For purposes of determining who is a Highly-Compensated Employee, Compensation shall mean “Compensation” as defined in
Section 415(c)(3) of the Code.

For purposes of applying the limitations described in Section 11.1, and for purposes of defining Compensation under this Section, Section 1.13
and Article Thirteen of the Plan, compensation paid or made available during such limitation years (or Plan Years) shall include elective amounts
that are not includible in the gross income of the Employee by reason of Section 125, 132(f)(4), 402(g)(3), 402(h)(1)(B), 457(b) or 403(b) of the
Code.

“DISABILITY” shall mean a “permanent and total” disability incurred by a Participant while in the employ of the Employer. For this purpose, a
Participant shall be deemed “Disabled” if he is entitled to receive disability benefits under Social Security and/or he is determined by the carrier
of the Employer’s long-term disability plan to be entitled to benefits under the Employer’s long-term disability plan.
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“EFFECTIVE DATE.” The Plan’s initial Effective Date was January 1, 1985. The Effective Date of this restated Plan, on and after which it
supersedes the terms of the existing Plan document, is January 1, 2021, except where the provisions of the Plan (or the requirements of
applicable law) shall otherwise specifically provide. The rights of any Participant who terminated employment with the Employer prior to the
applicable date shall be established under the terms of the Plan and Trust as in effect at the time of the Participant’s termination from
employment, unless the Participant subsequently returns to employment with the Employer, or unless otherwise provided under the terms of the
Plan. Rights of spouses and Beneficiaries of such Participants shall also be governed by those documents.

“EMPLOYEE” shall mean a common law employee of the Employer. The term “Employee” shall also include any employee of an employer
that is aggregated with the Employer under Section 414(b), (c), (m) or (0) of the Code and any Leased Employee deemed to be an Employee of
the Employer as provided in Section 414(n) or 414(o) of the Code. Notwithstanding the foregoing, only Employees of an Employer who has
adopted the Plan in accordance with Section 1.10 of the Plan shall be eligible to participate in the Plan upon satisfaction of the eligibility
requirements of Article Three of the Plan.

“EMPLOYER?” shall mean Unitil Corporation (the “Company”) and any subsidiary or affiliate which is a member of its “related group” (as
defined in Section 2.5) which has adopted the Plan (a “Participating Affiliate), and shall include any successor(s) thereto which adopt this Plan.
Any such subsidiary or affiliate of the Company may adopt the Plan with the approval of its board of directors (or noncorporate counterpart)
subject to the approval of the Company. The provisions of this Plan shall apply equally to each Participating Affiliate and its Employees except
as specifically set forth in the Plan; provided, however, notwithstanding any other provision of this Plan, the amount and timing of contributions
under Article 4 to be made by any Employer which is a Participating Affiliate may be made subject to the approval of the Company. For
purposes hereof, each Participating Affiliate shall be deemed to have appointed the Company as its agent to act on its behalf in all matters
relating to the administration, amendment, termination of the Plan and the investment of the assets of the Plan. For purposes of the Code and
ERISA, the Plan as maintained by the Company and the Participating Affiliates shall constitute a single plan rather than a separate plan of each
Participating Affiliate. All assets in the Trust shall be available to pay benefits to all Participants and their Beneficiaries.

“EMPLOYMENT DATE” shall mean the first date as of which an Employee is credited with an Hour of Service, provided that, in the case of a
Break in Service, the Employment Date shall be the first date thereafter as of which an Employee is credited with an Hour of Service.
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“FAIL-SAFE CONTRIBUTION?” shall mean a qualified nonelective contribution which is a contribution (other than matching contributions or
Qualified Matching Contributions (within the meaning of Section 10.2)) made by the Employer and allocated to Participants’ Accounts that the
Participants may not elect to receive in cash until distribution from the Plan; that is nonforfeitable when allocated to Participants’ Accounts; and
subject to the distribution limitations under Treasury Regulation Section 1.401(k)-1(d) of the Code.

“HIGHLY-COMPENSATED EMPLOYEE” shall mean any Employee of the Employer who:

(a) was a five percent (5%) owner of the Employer (as defined in Section 416(i)(1) of the Code) at any time during the “determination
year” or “look-back year”; or

(b) earned compensation (as defined under Section 11.1(b)(2) of the Plan) from the Employer during the “look-back year” in excess of the
amount set forth in Section 414(q)(1) of the Code, as adjusted in accordance with Section 415(d) of the Code, and was in the top twenty
percent (20%) of Employees by Compensation for such year.

An Employee who terminated employment prior to the “determination year” shall be treated as a Highly-Compensated Employee for the
“determination year” if such Employee was a Highly-Compensated Employee when such Employee terminated employment, or was a Highly-
Compensated Employee at any time after attaining age fifty-five (55).

For purposes of this Section, the “determination year” shall be the Plan Year for which a determination is being made as to whether an Employee
is a Highly-Compensated Employee. The “look-back year” shall be the twelve (12) month period immediately preceding the “determination
year”.

For purposes of determining who is a Highly-Compensated Employee, the Plan shall take into account employees of all employers aggregated
under Sections 414(b), (c), (m) and (o) of the Code with the Employer.

“HOUR OF SERVICE” shall have the meaning set forth below:

(a) An Hour of Service is each hour for which an Employee is paid, or entitled to payment, for the performance of duties for the Employer,
during the applicable computation period.

(b) An Hour of Service is each hour for which an Employee is paid, or entitled to payment, by the Employer on account of a period of time
during which no duties



are performed (irrespective of whether the employment relationship has terminated) due to vacation, holiday, illness, incapacity
(including disability), layoff, jury duty, military duty, or leave of absence. Notwithstanding the preceding sentence,

(1) No more than five hundred and one (501) Hours of Service shall be credited under this paragraph (b) to any Employee on
account of any single continuous period during which the Employee performs no duties (whether or not such period occurs in a
single computation period). Hours under this paragraph shall be calculated and credited pursuant to Section 2530.200b-2 of the
Department of Labor Regulations which is incorporated herein by reference;

(i)  An hour for which an Employee is directly or indirectly paid, or entitled to payment, on account of a period during which no
duties are performed shall not be credited to the Employee if such payment is made or due under a plan maintained solely for
the purpose of complying with applicable workmen’s compensation, or unemployment compensation or disability insurance
laws; and

(iii)  Hours of Service shall not be credited for a payment which solely reimburses an Employee for medical or medically related
expenses incurred by the Employee.

For purposes of this paragraph (b), a payment shall be deemed to be made by or due from the Employer regardless of whether such
payment is made by or due from the Employer directly, or indirectly through, among others, a trust fund, or insurer, to which the
Employer contributes or pays premiums and regardless of whether contributions made or due to the trust fund, insurer or other entity
are for the benefit of particular Employees or are on behalf of a group of Employees in the aggregate.

(c) An Hour of Service is each hour for which back pay, irrespective of mitigation of damages, is either awarded or agreed to by the
Employer. The same Hours of Service shall not be credited both under paragraph (a) or paragraph (b), as the case may be, and under this
paragraph (c). Thus, for example, an Employee who receives a back pay award following a determination that he was paid at an
unlawful rate for Hours of Service previously credited shall not be entitled to additional credit for the same Hours of Service. Crediting
of Hours of Service for back pay awarded or agreed to with respect to periods described in paragraph (b) shall be subject to the
limitations set forth in that paragraph.

(d) Hours of Service under this Section shall be determined under the terms of the Family and Medical Leave Act of 1993 and the
Uniformed Services Employment and Reemployment Rights Act of 1994.

For purposes of crediting Hours of Service to Employees for whom records of actual Hours of Service are not maintained or available, an
Employee shall be credited with ten (10) Hours of Service for each day for which the Employee would be required to be credited with at least
one (1) Hour of Service pursuant to the provisions enumerated above.
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For eligibility and vesting purposes only, Hours of Service shall be credited for employment with other members of an affiliated service group
(under Section 414(m) of the Code), a controlled group of corporations (under Section 414(b) of the Code), or a group of trades or businesses
under common control (under Section 414(c) of the Code) of which the Employer is a member, and any other entity required to be aggregated
under Section 414(0) of the Code.

Hours of Service shall be credited for any individual considered an Employee for purposes of this Plan under Section 414(n) or Section 414(0) of
the Code.

“LEASED EMPLOYEE” shall mean any person (other than an employee of the recipient) who, pursuant to an agreement between the recipient
Employer and any other person or organization, has performed services for the recipient Employer (determined in accordance with

Section 414(n)(6) of the Code) on a substantially full-time basis for a period of at least one (1) year and where such services are performed under
the primary direction or control of the recipient Employer. A person shall not be considered a Leased Employee if the total number of Leased
Employees does not exceed twenty percent (20%) of the Nonhighly-Compensated Employees employed by the recipient Employer, and if any
such person is covered by a money purchase pension plan providing (a) a nonintegrated employer contribution rate of at least ten percent (10%)
of compensation, as defined in Section 11.1(b)(2) of the Plan but including amounts contributed pursuant to a salary reduction agreement which
are excludable from the employee’s gross income under Sections 125, 402(e)(3), 402(g), 402(h)(1)(B), 403(b), or 457(b) of the Code, and shall
also include elective amounts that are not includible in the gross income of the Employee by reason of Section 132(f) of the Code, (b) immediate
participation, and (c) full and immediate vesting.

“LOCAL 341 GS EMPLOYEE?” shall mean an Employee of Granite State Gas Transmission, Inc. (“GS”) who is covered under a collective
bargaining agreement between Granite State Gas Transmission, Inc. and Utility Workers Union of America, Local No. 341.

“LOCAL 341 NU-PORTLAND EMPLOYEE” shall mean an Employee of Northern Utilities, Inc. (“NU”’) who is covered under a collective
bargaining agreement between Northern Ultilities, Inc. and Utility Workers Union of America, Local No. 341.

“LOCAL B340 FGE EMPLOYEE” shall mean an Employee of Fitchburg Gas and Electric Light Company (“FGE”) who is covered under a
collective bargaining agreement between Fitchburg Gas and Electric Light Company and Utility Workers Union of America, AFL-CIO, Local
Union No. B340, The Brotherhood of Utility Workers Council.
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“LOCAL 1837 UES EMPLOYEE” shall mean an Employee of Unitil Energy Systems, Inc. (“UES”) who is covered under a collective
bargaining agreement between Unitil Energy Systems, Inc. and the International Brotherhood of Electrical Workers, Local Union No. 1837.

“LOCAL 12012-6 NU-PORTSMOUTH EMPLOYEE” shall mean an Employee of Northern Utilities, Inc. (“NU”) who is covered under a
collective bargaining agreement between Northern Utilities, Inc. and United Steelworkers, AFL-CIO-CLC, Local No. 12012-6.

“LOCAL 1837 USC EMPLOYEE” shall mean an Employee of Unitil Service Corp. (“USC”) who is covered under a collective bargaining
agreement between Unitil Service Corp. and the International Brotherhood of Electrical Workers, Local Union No. 1837.

“NONHIGHLY-COMPENSATED EMPLOYEE” shall mean an Employee of the Employer who is not a Highly-Compensated Employee.

“NORMAL RETIREMENT DATE?” shall mean the Participant’s sixty-fifth (65th) birthday. The date on which the Participant attains age sixty-
five (65) shall also be the Participant’s Normal Retirement Age.

“PARTICIPANT?” shall mean any Employee or former Employee who has satisfied the participation requirements of Article Three.

“PLAN?” shall mean the Unitil Corporation Tax Deferred Savings and Investment Plan, as set forth herein and as may be amended from time to
time.

“PLAN YEAR?” shall mean the twelve (12)-consecutive month period beginning January 1 and ending December 31.

“TRUST” shall mean the Trust Agreement entered into between the Employer and the Trustee, as amended from time to time. “Trust Fund”
shall mean any and all property held by the Trustee pursuant to the Trust Agreement, together with income therefrom.

“TRUSTEE” shall mean the Trustee or Trustees appointed by the Employer, and any successors thereto.
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“VALUATION DATE?” shall mean each day on which the New York Stock Exchange is open for business.
“YEAR OF SERVICE” or “SERVICE” and the special rules with respect to crediting Service are in Article Two of the Plan.
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ARTICLE TWO—SERVICE DEFINITIONS AND RULES

Service is the period of employment credited under the Plan. Definitions and special rules related to Service are as follows:

21

YEAR OF SERVICE. For purposes of determining an Employee’s eligibility to participate in the Plan, an Employee shall be credited with a
Year of Service if he completes at least one thousand (1,000) Hours of Service during the twelve (12)-consecutive month period commencing
on his Employment Date. If an Employee fails to be credited with at least one thousand (1,000) Hours of Service during that computation
period, he shall be credited with a Year of Service for such purposes if he is credited with at least one thousand (1,000) Hours of Service in
any Plan Year commencing on or after his Employment Date. For purposes of determining an Employee’s nonforfeitable right to that portion
of his Account attributable to Employer contributions under the schedule set forth in Section 6.1, an Employee shall be credited with a Year of
Service for each Plan Year in which he is credited with at least one thousand (1,000) Hours of Service. For eligibility purposes, an Employee
shall be credited with a Year of Service upon completing the one thousandth (1,000th) Hour of Service in the applicable twelve (12) month
period. For vesting purposes, an Employee shall be credited with a Year of Service upon completion of the one thousandth (1,000th) hour in
each such twelve (12)-month period.

For an employee of Northern Utilities, Inc. who became an Employee on the date of the acquisition of Northern Utilities, Inc. by Unitil
Corporation, service with Northern Ultilities, Inc. and NiSource, Inc. and any other affiliates or predecessor companies shall be included in
determining his Years of Service or consecutive days of employment for both eligibility to participate in the Plan and for determining the
nonforfeitable portion of his Account.

For an employee of Granite State Gas Transmission, Inc. who became an Employee on the date of the acquisition of Granite State Gas
Transmission, Inc. by Unitil Corporation, service with Granite State Gas Transmission, Inc. and NiSource, Inc. and any other affiliates or
predecessor companies shall be included in determining his Years of Service for both eligibility to participate in the Plan and for determining the
nonforfeitable portion of his Account.

BREAK IN SERVICE. A Break in Service shall be a twelve (12)-month computation period (as used for measuring Years of Service for vesting
purposes) in which an Employee or Participant is not credited with at least five hundred and one (501) Hours of Service.

LEAVE OF ABSENCE. A Participant on an unpaid leave of absence pursuant to the Employer’s normal personnel policies shall be credited
with Hours of Service at his regularly-scheduled weekly rate while on such leave, provided the Employer acknowledges in writing that the leave
is with its approval. These Hours of Service shall be credited only for purposes of determining if a Break in Service has occurred. Hours of
Service during a paid leave of absence shall be credited as provided in Section 1.14.
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For any individual who is absent from work for any period by reason of the individual’s pregnancy, birth of the individual’s child, placement of a
child with the individual in connection with the individual’s adoption of the child, or by reason of the individual’s caring for the child for a
period beginning immediately following such birth or adoption, the Plan shall treat as Hours of Service, solely for determining if a Break in
Service has occurred, the following Hours of Service:

(@ the Hours of Service which otherwise normally would have been credited to such individual but for such absence; or
(b) in any case where the Administrator is unable to determine the Hours of Service, on the basis of an assumed eight (8) hours per day.

In no event shall more than five hundred and one (501) of such hours be credited by reason of such period of absence. The Hours of Service shall
be credited in the computation period (used for measuring Years of Service for vesting purposes) which starts after the leave of absence begins.
However, the Hours of Service shall instead be credited in the computation period in which the absence begins if it is necessary to credit the
Hours of Service in that computation period to avoid the occurrence of a Break in Service.

RULE OF PARITY ON RETURN TO EMPLOYMENT. An Employee who returns to employment after a Break in Service shall retain credit
for his pre-Break Years of Service, subject to the following rules:

(a) If a Participant incurs five (5) or more consecutive Breaks in Service, any Years of Service performed thereafter shall not be used to
increase the nonforfeitable interest in his Account accrued prior to such five (5) or more consecutive Breaks in Service.

(b) If a Participant incurred a Break in Service when he was not vested in any portion of his Account, his pre-Break Years of Service shall
be disregarded if his consecutive Breaks in Service equal or exceed five (5).

Subject to the preceding paragraphs of this Section, an Employee’s pre-Break Years of Service and post-Break Years of Service shall count in
determining the vested percentage of the Employee’s Account derived from all Employer contributions (i.e., Employer contributions attributable
to employment before and after the Employee’s Break in Service).
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2.5 SERVICE IN EXCLUDED JOB CLASSIFICATIONS OR WITH RELATED COMPANIES

@

(b)

©

Service while a Member of an Ineligible Classification of Employees. An Employee who is a member of an ineligible classification of
Employees shall not be eligible to participate in the Plan while a member of such ineligible classification. However, if any such
Employee is transferred to an eligible classification, such Employee shall be credited with any Years of Service completed while a
member of such an ineligible classification. For this purpose, an Employee shall be considered a member of an ineligible classification
of Employees for any period during which he is employed in a job classification which is excluded from participating in the Plan under
Section 3.1 below.

Service with Related Group Members. Subject to Section 2.1, for each Plan Year in which the Employer is a member of a “related
group”, as hereinafter defined, all Service of an Employee or Leased Employee (hereinafter collectively referred to as “Employee”
solely for purposes of this Section 2.5(b)) with any one or more members of such related group shall be treated as employment by the
Employer for purposes of determining the Employee’s Years of Service. The transfer of employment by any such Employee to another
member of the related group shall not be deemed to constitute a retirement or other termination of employment by the Employee for
purposes of this Section, but the Employee shall be deemed to have continued in employment with the Employer for purposes of
determining the Employee’s Years of Service. For purposes of this subsection (b), “related group” shall mean the Employer and all
corporations, trades or businesses (whether or not incorporated) which constitute a controlled group of corporations with the Employer,
a group of trades or businesses under common control with the Employer, or an affiliated service group which includes the Employer,
within the meaning of Section 414(b), Section 414(c), or Section 414(m), respectively, of the Code or any other entity required to be
aggregated under Code Section 414(0).

Construction. This Section is included in the Plan to comply with the Code provisions regarding the crediting of Service, and not to

extend any additional rights to Employees in ineligible classifications other than as required by the Code and regulations thereunder.
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ARTICLE THREE—PLAN PARTICIPATION

PARTICIPATION. All Employees participating in the Plan prior to the Plan’s restatement shall continue to participate, subject to the terms
hereof.

Subject to the following provisions of this Section 3.1, each other Employee shall become a Participant under the Plan effective as of the first
day of the calendar month, or as soon as administratively possible thereafter, following the later of the Employee’s attainment of age eighteen
(18) and his completion of one (1) Year of Service.

In no event, however, shall any Employee (or other individual) participate under the Plan while he is: (i) included in a unit of Employees covered
by a collective bargaining agreement between the Employer and the Employee representatives under which retirement benefits were the subject
of good faith bargaining, unless the terms of such bargaining agreement expressly provides for the inclusion in the Plan; (ii) employed as an
independent contractor on the payroll records of the Employer (regardless of any subsequent reclassification by the Employer, any governmental
agency or court); (iii) employed as a Leased Employee; (iv) employed as a nonresident alien who receives no earned income (within the meaning
of Section 911(d)(2) of the Code) from the Employer which constitutes income from sources within the United States (within the meaning of
Section 861(a)(3) of the Code); or (v) a retired employee rehired to work on temporary assignments during storm restoration and who is eligible
to commence benefits under the Unitil Corporation Retirement Plan (or would be eligible under the terms of that plan if that plan was available
to them).

RE-EMPLOYMENT OF FORMER PARTICIPANT. A vested Participant (or a nonvested Participant whose prior Service cannot be
disregarded) whose participation ceased because of termination of employment with the Employer shall resume participating upon his
reemployment as an eligible Employee; provided, however, that such an individual (if not otherwise a member of an excluded class pursuant to
Section 3.1 of the Plan) shall be entitled to commence elective deferrals (within the meaning of Section 4.1) as soon as administratively possible
following his return to participation in the Plan.

TERMINATION OF ELIGIBILITY. In the event a Participant is no longer a member of an eligible class of Employees and he becomes
ineligible to participate, such Employee shall resume participating upon his return to an eligible class of Employees; provided, however, that
such an individual shall be entitled to commence elective deferrals (within the meaning of Section 4.1) as soon as administratively possible
following his return to participation in the Plan.

In the event an Employee who is not a member of an eligible class of Employees becomes a member of an eligible class, such Employee shall
participate upon becoming a member of an eligible class of Employees, if such Employee has otherwise satisfied the eligibility requirements of
Section 3.1 and would have otherwise previously become a Participant;
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provided, however, that such an individual shall be entitled to commence elective deferrals (within the meaning of Section 4.1) as soon as
administratively possible following his becoming a Participant.

COMPLIANCE WITH USERRA. Notwithstanding any provision of this Plan to the contrary, Participants shall receive service credit and be
eligible to make elective deferrals (within the meaning of Section 4.1), after-tax contributions and receive Employer contributions with respect to
periods of qualified military service (within the meaning of Section 414(u)(5) of the Code) in accordance with Section 414(u) of the Code.
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ARTICLE FOUR—ELECTIVE DEFERRALS, EMPLOYER CONTRIBUTIONS,
ROLLOVERS AND TRANSFERS FROM OTHER PLANS

4.1 ELECTIVE DEFERRALS

(a)

Elections. A Participant may elect to contribute a portion of his Compensation for a Plan Year on a pre-tax basis and/or in the form of
designated Roth contributions. The amount of a Participant’s Compensation contributed in accordance with the Participant’s election
shall be withheld by the Employer from the Participant’s Compensation on a ratable basis throughout the Plan Year. Except as otherwise
provided with respect to an in-plan Roth conversion under Section 7.9, elective deferrals contributed to the Plan as one type, either as a
pre-tax or a Roth contribution, may not later be reclassified as the other type. The amount deferred on behalf of each Participant shall be
contributed by the Employer to the Plan and allocated to the portions of the Participant’s Account consisting of pre-tax contributions
and/or Roth contributions, as the case may be. No contributions other than Roth contributions, in-plan Roth conversions, and properly
attributable earnings will be credited to the Participant’s Roth account, and gains, losses and other credits or charges will be allocated on
a reasonable and consistent basis to such account.

The Plan shall maintain a record of the amount of Roth contributions and in-plan Roth conversions in each Participant’s Roth account.

Each Participant may elect to contribute in the aggregate from one percent (1%) to eighty-five percent (85%) of such Participant’s
Compensation as a pre-tax and/or designated Roth contribution.

Notwithstanding the provisions of this Section 4.1(a) to the contrary and solely with respect to Participants covered by a collective
bargaining agreement, such Participants may elect to defer a portion of their Compensation for a Plan Year as a pre-tax and/or
designated Roth contribution in accordance with Appendix A, attached hereto.

Notwithstanding the foregoing, any Employee not included in a unit of Employees covered by a collective bargaining agreement
between the Employer and Employee representatives (“Non-union Participant”), who elected to opt-out of the Employer’s defined
benefit plan as of January 1, 2010, and/or upon first becoming eligible to participate in the Plan pursuant to Section 3.1 (including those
rehired) on and after January 1, 2010 and before April 1, 2019, who fails to affirmatively make any deferral election (including an
election to contribute zero percent (0%) of his Compensation to the Plan) within the time prescribed by the Administrator, shall be
deemed to have elected to defer three percent (3%) of his Compensation as a pre-tax contribution (“deemed elective deferral”).
Effective April 1, 2019, any Participant who first becomes eligible to participate in the Plan pursuant to Section 3.1 (including those
rehired) on and after April 1, 2019, who fails to affirmatively
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make any deferral election (including an election to contribute zero percent (0%) of his Compensation to the Plan) within the time
prescribed by the Administrator, shall be deemed to have elected to defer six percent (6%) of his Compensation as a pre-tax
contribution (“deemed elective deferral”).

At least thirty (30) days and no more than ninety (90) days, prior to the beginning of each Plan Year, the Administrator shall provide
each Employee eligible to participate in the Plan with notice in writing in a manner calculated to be understood by the average eligible
Employee, or through an electronic medium reasonably accessible to such Employee, of the deemed elective deferral, his right to
receive the amount of the deemed elective deferral in cash and his right to increase or decrease his rate of elective deferrals, and how
deemed elective deferrals shall be invested in the absence of the Employee’s investment instructions. The Administrator shall also
provide each such Employee a reasonable period to exercise such right before the date on which the cash is currently available. During
the ninety (90) day period ending with the day an Employee becomes eligible to participate in the Plan (“participation date”), the same
notice shall be provided to that Employee. However, if it is not practicable for the notice to be provided on or before an Employee’s
participation date, the notice will be provided as soon as practicable after the participation date but prior to such Employee’s pay date
for the payroll period that includes the participation date, provided such time is sufficiently early so that such an Employee has a
reasonable period of time to make affirmative elections before the date on which the cash is currently available. Notwithstanding the
foregoing, to the extent permitted by law, the notice described above shall not apply to any Employee who made an affirmative deferral
election under the Plan (including an election to contribute zero percent (0%) of his Compensation to the Plan).

Non-union Participants who elected to opt-out of the Employer’s defined benefit plan as of January 1, 2010 and/or who are first eligible
to participate in the Plan (including those rehired) on or after January 1, 2010, shall be enrolled in the Plan’s “Managed Savings”
feature unless they elect to opt out of such feature. As of the January 1st of each Plan year, such Non-union Participants shall have their
rate of elective deferral contributions automatically increased by one percent (1%). The rate of elective deferral contributions shall be
further increased by an additional one percent (1%) per year as of each subsequent January 1st. Notwithstanding the above, a
Participant shall not have his rate of elective deferral contributions automatically increased beyond eighty-five percent (85%). All other
Participants in the Plan may elect to participate in the “Managed Savings” feature of the Plan described in this paragraph by making an
election pursuant to procedures established by the Administrator. A Participant’s election to participate in the “Managed Savings”
feature shall remain in place until the Participant revokes such election.

With this provision, it is intended that the Plan constitute an “automatic contribution arrangement” (within the meaning of
Section 1.401(k)-1(a)(3)(ii) of the IRS Treasury Regulations) and the provision of the Plan shall be so interpreted.
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(b)

(©)

(d)

(e)

Changes in Election. A Participant may prospectively elect to change or revoke the amount (or percentage) of his elective deferrals
during the Plan Year by filing a written election with the Employer, or via such other method as permitted by applicable law.

Limitations on Deferrals. Except to the extent permitted under Section 4.1(e), no Participant shall be permitted to make elective
deferrals during any taxable year in excess of the dollar limitation contained in Section 402(g) of the Code in effect for such taxable
year.

The Administrator may, at any time and from time to time, unilaterally amend or revoke a Participant’s salary reduction election, or a
deemed election, if the Administrator determines that such revocation or amendment is necessary to ensure (1) that a Participant’s
annual additions for any Plan Year will not exceed the limitations of Section 415 of the Code, (2) compliance with the
nondiscrimination tests of Sections 401(k) and/or 401(m) of the Code; (3) compliance with Section 401(a) of the Code; or (4) that
contributions made by the Employer to the Plan will be deductible for federal income tax purposes.

Administrative Rules. All elections made under this Section 4.1, including the amount and frequency of deferrals, shall be subject to the
rules of the Administrator which shall be consistently applied and which may be changed from time to time.

Catch-up Contributions. All Participants who are eligible to make elective deferrals under Section 4.1(a) and who have attained age
fifty (50) before the close of the taxable year shall be eligible to make catch-up contributions in accordance with, and subject to the
limitations of, Section 414(v) of the Code, as adjusted by the Secretary of the Treasury for cost-of-living increases under Section 414(v)
(2)(C) of the Code.

Such catch-up contributions shall not be taken into account for purposes of the provisions of the Plan implementing the required
limitations of Section 402(g) and 415 of the Code. The Plan shall not be treated as failing to satisfy the requirements of the Plan
implementing the requirements of Section 401(k)(3), 401(k)(11), 401(k)(12), 401(k)(13), 402A, 410(b), or 416 of the Code, as
applicable, by reason of the making of such catch-up contributions. Any intended catch-up contribution shall not be subject to an
Employer match.

42 EMPLOYER CONTRIBUTIONS

@

Employer Matching Contributions. For each payroll period, the Employer may contribute to the Plan, on behalf of each Participant, a
discretionary matching contribution equal to a percentage (as determined by the Employer’s board of directors) of the elective deferrals
(within the meaning of Section 4.1) and/or after- tax contributions (under Section 4.5) that were made or could have been made but
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(b)

for the limitations of Code Section 402(g)(3) by each such Participant not in excess of three percent (3%) of the Participant’s
Compensation for the period during which elective deferrals and/or after-tax contributions are made by the Participant.

Notwithstanding the foregoing provisions of this Section 4.2(a) to the contrary, and solely with respect to Non-union Participants who
elected to opt-out of the Employer’s defined benefit plan as of January 1, 2010 and/or are first eligible to participate in the Plan as of
January 1, 2010, as well as eligible Non-union Participants who are hired or rehired on or after January 1, 2010, in lieu of receiving
Employer matching contributions pursuant to the previous provisions of this Section 4.2(a), the Employer will contribute to the Plan on
behalf of each such Participant for each payroll period, a matching contribution in an amount equal to 100% of the elective deferrals
(within the meaning of Section 4.1) and or after-tax contributions (under Section 4.5) that were made or could have been made but for
the limitations of Code Section 402(g)(3) by such Participant; provided, however that the amount of such increased Employer matching
contribution for any such Participant in a Plan Year shall not exceed six percent (6%) of the Participant’s Compensation for that payroll
period. Such contributions shall be nonforfeitable when made. Those Participants who elect to continue participating in the Employer’s
defined benefit plan will not be eligible for this increase matching contribution and shall continue to receive discretionary matching
contributions in accordance with the previous provisions of this Section 4.2(a).

Notwithstanding anything in the foregoing provisions of this Section 4.2(a) to the contrary, and solely with respect to Participants
covered by a collective bargaining agreement, such Employer matching contributions shall be made in accordance with Appendix B,
attached hereto.

The Employer’s board of directors may also determine to suspend or reduce its contributions under this Section for any Plan Year or
any portion thereof, provided any such suspension or reduction does not violate Section 411(d)(6) of the Code. Allocations under this
Section shall be subject to the special rules of Section 13.3 in any Plan Year in which the Plan is a Top-Heavy Plan (as defined in
Section 13.2(b)).

Company, Contributions. Each payroll period, the Employer shall make a “Company Contribution” on behalf of Non-union Participants
who elected to opt- out of the Employer’s defined benefit plan as of January 1, 2010, and/or are first eligible to participate in the Plan
(including those rehired) on and after January 1, 2010. Such “Company Contribution” shall be in an amount equal to four percent (4%)
of each such Participant’s Compensation for each payroll period.

Notwithstanding the provisions of this Section 4.2(b) to the contrary, and solely with respect to Participants covered by a collective
bargaining agreement, such “Company Contributions” shall be made in accordance with Appendix C, attached hereto.
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ROLLOVERS AND TRANSFERS OF FUNDS FROM OTHER PLANS. With the approval of the Administrator, there may be paid to the
Trustee amounts which have been held under the following types of plans:

(a) a qualified plan described in Section 401(a) or 403(a) of the Code, excluding after- tax employee contributions and including designated
Roth contributions under Section 402A of the Code;

(b) an annuity contract described in Section 403(b) of the Code, excluding after-tax employee contributions and including designated Roth
contributions under Section 402A of the Code;

() an eligible plan under Section 457(b) of the Code which is maintained by a state, political subdivision of a state, or any agency or
instrumentality of a state or political subdivision of a state, excluding after-tax employee contributions and including designated Roth
contributions under Section 402A of the Code; and

(d) an individual retirement account which was used solely as a conduit from a qualified plan described in Section 401(a) of the Code.

Any amounts rolled over on behalf of any Employee shall be nonforfeitable and shall be maintained under a separate Plan account. Any amounts
transferred (not rolled over) on behalf of any Employee shall be maintained in accordance with procedures established by the Plan Administrator
and shall be subject to the applicable vesting schedule under Section 6.1. Amounts rolled over or transferred shall be paid in addition to amounts
otherwise payable under this Plan. The amount of any such account shall be equal to the fair market value of such account as adjusted for
income, expenses, gains, losses, and withdrawals attributable thereto.

Notwithstanding anything contained herein to the contrary, in no event shall the Administrator accept on behalf of any Employee a transfer of
funds from a qualified plan which would subject the Plan to the provisions of Section 401(a)(11) of the Code.

An Employee who would otherwise be eligible to participate in the Plan but for the failure to satisfy the age and/or service requirement for
participation as set forth under Section 3.1, shall be eligible to complete a rollover to the Plan. Such an Employee shall also be eligible to obtain
a loan or withdrawal in accordance with the provisions of Article Eight prior to satisfying such age and/or service requirement.

TIMING OF CONTRIBUTIONS. Employer contributions shall be made to the Plan no later than the time prescribed by law for filing the
Employer’s federal income tax return (including extensions) for its taxable year ending with or within the Plan Year. Elective deferrals under
Section 4.1, loan repayments under Section 8.1, and any after-tax contributions under Section 4.5 shall be paid to the Plan as soon as
administratively
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possible, but no later than the fifteenth (15th) business day of the month following the month in which such deferrals would have been payable
to the Participant in cash, or such later date as permitted or prescribed by the Department of Labor.

EMPLOYEE AFTER-TAX CONTRIBUTIONS. A Participant shall be permitted to make after-tax contributions to the Plan in accordance
with procedures established by the Administrator which shall be consistently applied and which may be changed from time to time. A Participant
may prospectively elect to change or revoke the amount (or percentage) of his after-tax contributions during the Plan Year in accordance with
procedures established by the Administrator.

Employee after-tax contributions shall be subject to the limitations under Section 10.3 and Section 11.1 and shall not, when combined with his
deferrals under Section 4.1 (and Appendix A), exceed the limitations of Section 4.1 (and Appendix A).

Any after-tax contributions made by a Participant shall be contributed by the Employer to the Plan and allocated to the portion of the
Participant’s Account consisting of after-tax contributions. A Participant shall have a nonforfeitable interest at all times in that portion of his
Account attributable to any after-tax contributions made to the Plan pursuant to this Section 4.5. Any such after-tax contributions shall be
distributed at the same time as other vested benefits would be distributed under the Plan.
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5.1

ARTICLE FIVE—ACCOUNTING RULES

INVESTMENT OF ACCOUNTS AND ACCOUNTING RULES

@

(b)

Investment Funds. The investment of Participants’ Accounts shall be made in a manner consistent with the provisions of the Trust. The
Administrator, in its discretion, may allow the Trust to provide for separate funds for the directed investment of each Participant’s
Account. The Plan shall permit investments in Employer stock and accordingly, a separate Employer stock fund shall be created and a
portion of such stock fund shall be invested in cash and cash equivalents for liquidity purposes.

Participant Direction of Investments. In the event Participants’ Accounts are subject to their investment direction, each Participant
(including, for this purpose, any former Employee, Beneficiary, or “alternate payee” (within the meaning of Section 14.4 below) with an
Account balance) may direct how his Account (or such portion thereof which is subject to his investment direction) is to be invested
among the available investment funds in the percentage multiples established by the Administrator. A Participant may elect to invest up
to one hundred percent (100%) of his Account in Employer stock. In the event a Participant fails to make an investment election, with
respect to all or any portion of his Account subject to his investment direction, the Trustee shall invest all or such portion of his Account
in the default investment fund to be designated by the Administrator. A Participant may change his investment election, with respect to
future contributions and, if applicable, forfeitures, and/or amounts previously accumulated in the Participant’s Account, in accordance
with procedures established by the Administrator. Any such change in a Participant’s investment election shall be effective at such time
as may be prescribed by the Administrator. However, where it deems appropriate, and subject to the requirements of applicable law, the
Administrator may decline to implement, or otherwise limit the frequency by which a Participant may direct the investment of his
Account. If the Plan’s recordkeeper or investments are changed, the Administrator may apply such administrative rules and procedures
as are necessary to provide for the transfer of records and/or assets, including, without limitation, the suspension of Participant’s
investment directions, withdrawals and distributions for such period of time as is necessary, and the transfer of Participants’ Accounts to
designated funds or an interest bearing account until such change has been completed.

If a Participant believes an error was made in implementing his investment directions under this Section, the Participant shall notify the
Administrator of such error or suspected error within sixty (60) days following the date on which such error or suspected error was
believed to have occurred. Absent extraordinary circumstances, failure to so notify the Administrator shall foreclose the Participant
from seeking a correction of any such error and the actions taken by the Administrator under (a) above shall be deemed consistent with
the Participant’s directions and shall be binding on the Participant, his Beneficiary, and all other parties.
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Notwithstanding the foregoing, if, pursuant to Section 4.02 of the Trust, an investment manager (within the meaning of Section 3(38) of
the Employee Retirement Income Security Act of 1974, as amended (“ERISA”)) is appointed by a named fiduciary pursuant to

Section 402(c)(3) of ERISA, a Participant may elect to have such investment manager direct the investment of his Account in
accordance with the provisions of the preceding paragraph.

Divestment of Employer Securities: If any portion of a Participant’s Account is invested in publicly-traded employer securities (within
the meaning of Section 407(d)(1) of the Employee Retirement Income Security Act of 1974), the Participant may direct the Trustee to
divest such securities and to reinvest the proceeds in other investment options available under the Plan subject to the provisions of Code
Section 401(a)(35), in accordance with rules and procedures established by the Administrator from time to time.

For purposes of this Section, the term Participant shall also include an alternate payee or a deceased Participant’s Beneficiary who has a
vested account under the Plan.

Additionally, for purposes hereof, except as otherwise provided in Code Section 401(a)(35) or regulations promulgated thereunder, a
plan holding employer securities which are not publicly-traded securities shall be treated as holding publicly-traded employer securities
if any Employer corporation, or any member of a controlled group of corporations which includes such Employer corporation (as
defined in Code Section 401(a)(35)(F)(iii)) has issued a class of stock which is a publicly traded employer security.

Allocation of Investment Experience. As of each Valuation Date, the investment fund(s) of the Trust shall be valued at fair market value,
and the income, loss, appreciation and depreciation (realized and unrealized), and any paid expenses of the Trust attributable to such
fund shall be apportioned among Participants’ Accounts within the fund based upon the value of each Account within the fund as of the
preceding Valuation Date.

Allocation of Contributions. Employer contributions shall be allocated to the Account of each eligible Participant as of the last day of
the period for which the contributions are made, or as soon as administratively possible thereafter. Forfeitures which arise in a Plan Year
and which are allocated to Participants’ Accounts shall be allocated as of the last day of such Plan Year, or as soon as administratively
possible thereafter.

Manner and Time of Debiting Distributions. For any Participant who is entitled to receive a distribution from his Account, such
distribution shall be made in accordance with the provisions of Section 7.1 and Section 7.2. The amount distributed shall be based upon
the fair market value of the Participant’s vested Account as of the Valuation Date preceding the distribution.
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ALLOCATION OF SERVICE CREDIT. Any amounts deposited to the Plan by a service provider pursuant to an agreement between the
Employer and the service provider (“Service Credit”) shall be used to pay Plan administrative expenses. To the extent that the Service Credit for
a calendar year exceeds the Plan administrative expenses incurred through March 31 (or prior business day) of the following calendar year, the
excess (subject to such de minimis amount as may be established, which amount shall be used to pay future Plan administrative expenses) shall
be allocated as of such March 31 (or the prior business day) to Participants with Account balances on such allocation date. The Account of each
Participant eligible to receive such allocation shall be credited with an amount equal to the total excess Service Credit multiplied by a fraction,
the numerator of which is the Participant’s Account balance as of the date on which such allocation is made, and the denominator of which is the
Account balances of all eligible Participants as of that date.
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ARTICLE SIX—VESTING AND RETIREMENT BENEFITS

VESTING. A Participant shall at all times have a nonforfeitable (vested) right to his Account derived from elective deferrals (within the
meaning of Section 4.1), after-tax contributions (under Section 4.5), any Company Contributions (under Section 4.2(b) and/or Appendix C),
Employer Fail-Safe Contributions, “Qualified Matching Contributions” (within the meaning of Section 10.2 below), and rollovers or transfers
from other plans, as adjusted for investment experience. Except as otherwise provided with respect to Normal Retirement, Disability, death, or as
otherwise indicated in Section 4.2(a), a Participant shall have a nonforfeitable (vested) right to a percentage of the value of his Account derived
from discretionary Employer matching contributions under Section 4.2(a) as follows:

Years of Service Vested Percentage

Less than 1 year 0%
1 year but less than 2 33%
2 years but less than 3 67%
3 years and thereafter 100%

Notwithstanding any provision above to the contrary, a Participant who is either a Local 341 GS Employee, a Local 341 NU-Portland Employee,
or a Local 12012-6 NU-Portsmouth Employee shall at all times have a nonforfeitable (vested) right to his Account derived from elective
deferrals, after-tax contributions, Employer matching contributions under Section 4.2(a), any Company Contributions made under

Section 4.2(b), Employer Fail-Safe Contributions under Section 10.2, other Employer contributions pursuant to Section 10.2 and/or 10.3, and
rollovers or transfers from other plans, as adjusted for investment experience.

However, notwithstanding the foregoing provisions of this Section 6.1 to the contrary, with respect to a Non-union Participant who either elected
to opt-out of the Employer’s defined benefit plan as of January 1, 2010, and/or is hired or rehired on or after January 1, 2010, such Participants
shall at all times have a nonforfeitable (vested) right to their Account derived from Employer matching contributions made on or after such dates
under Section 4.2(a).

Furthermore, with respect to (i) a Local 1837 UES Employee who either elected to opt-out of the Employer’s defined benefit plan as of
January 1, 2013, and/or is hired or rehired on or after June 1, 2012; (ii) a Local B340 FGE Employee who either elected to opt-out of the
Employer’s defined benefit plan as of January 1, 2014, and/or who is hired or rehired on or after June 1, 2013; or (iii) a Local 1837 USC
Employee who is hired or rehired on or after January 1, 2010, such Participants shall at all times have a nonforfeitable (vested) right to their
Accounts derived from Employer matching contributions made on or after such dates under Appendix B, attached hereto.
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FORFEITURE OF NONVESTED BALANCE. The nonvested portion of a Participant’s Account, as determined in accordance with

Section 6.1, shall be forfeited as of the earlier of (i) as soon as administratively practical following the date on which the Participant receives
distribution of his vested Account or (ii) as soon as administratively practical after the last day of the Plan Year in which the Participant incurs
five (5) consecutive Breaks in Service. However, no forfeiture shall occur solely as a result of a Participant’s withdrawal of Employee after-tax
contributions. The amount forfeited shall be used to pay Plan administrative expenses, used to reduce Employer contributions under the Plan or
used to restore previously forfeited amounts under this Section 6.2. Forfeitures shall be used in accordance with the terms of the Plan no later
than the end of the Plan Year following the Plan Year in which the forfeiture occurs.

If the Participant returns to the employment of the Employer prior to incurring five (5) consecutive Breaks in Service, and prior to receiving
distribution of his vested Account, the nonvested portion shall remain in the Participant’s Account. However, if the nonvested portion of the
Participant’s Account was forfeited as the result of the Participant receiving distribution of his vested Account balance (including a “deemed”
distribution under Section 7.2), the nonvested portion shall be restored if:

(a) the Participant resumes employment prior to incurring five (5) consecutive Breaks in Service; and

(b) the Participant repays to the Plan, as of the earlier of (i) the date which is five (5) years after his reemployment date or (ii) the date
which is the last day of the period in which the Participant incurs five (5) consecutive Breaks in Service commencing after distribution
of the Participant’s vested Account, an amount equal to the total distribution derived from Employer contributions under Section 4.2
and, if applicable, Section 13.3.

Upon repayment, the Participant’s Employer-derived benefit shall be restored to the amount at the time of distribution (i.e., the amount
distributed and the amount forfeited), unadjusted by any subsequent gains or losses. The amount required to be restored shall be made by a
special Employer contribution or from the next succeeding Employer contribution and forfeitures, as appropriate.

Following a repayment described in this Section, any Years of Service for which a Participant received a cash-out shall be recognized for
purposes of vesting and eligibility under the Plan.

DISTRIBUTION OF LESS THAN ENTIRE VESTED ACCOUNT BALANCE. If a distribution (including a withdrawal) of any portion of a
Participant’s Account is made to the Participant at a time when he has a vested percentage in such Account equal to less than one-hundred
percent (100%), a separate record shall be maintained of said Account balance. The Participant’s vested interest at any time in this separate
account shall be an amount equal to the formula P(4B+D)-D, where P is the vested percentage at the relevant time, 4B is the Account balance at
the relevant time, and D is the amount of the distribution (or withdrawal) made to the Participant.
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NORMAL RETIREMENT. A Participant who is in the employment of the Employer at his Normal Retirement Age shall have a nonforfeitable
interest in one hundred percent (100%) of his Account, if not otherwise one hundred percent (100%) vested under the vesting schedule in
Section 6.1. Payment of such Participant’s vested Account balance shall be made at the time and in the manner specified in Article Seven.
Notwithstanding the foregoing, a Participant who continues employment with the Employer after his Normal Retirement Age shall continue to
participate under the Plan.

DISABILITY. If a Participant incurs a Disability while employed by the Employer, the Participant shall have a nonforfeitable interest in one
hundred percent (100%) of his Account, if not otherwise one hundred percent (100%) vested under Section 6.1. Payment of such Participant’s
vested Account balance shall be made at the time and in the manner specified in Article Seven.
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ARTICLE SEVEN—MANNER AND TIME OF DISTRIBUTING BENEFITS

MANNER OF PAYMENT. The Participant’s vested Account shall be distributed to the Participant (or to the Participant’s Beneficiary in the
event of the Participant’s death) by any of the following methods, as elected by the Participant or, when applicable, the Participant’s Beneficiary:
(a) in a single lump-sum payment; or

(b) provided the Participant’s vested Account exceeds $5,000, in periodic installments (at least annual), subject to the provisions of this

Article Seven; or

() to the extent the Participant’s vested Account is invested in employer securities (within the meaning of Section 407(d)(1) of the
Employee Retirement Security Act of 1974), in a single payment in the form of whole shares of stock, with any fractional shares, and
the cash and cash equivalent portions of the underlying unitized stock account, being distributed in cash.

Notwithstanding the foregoing, provided the Participant’s vested Account exceeds $5,000, the Participant may elect to receive his vested
Account in partial payments, subject to procedures established by the Administrator and subject to the provisions of this Article Seven.

In addition, a Participant who elects installments under (b) above may subsequently revise such election, even after installment payments have
commenced, and elect to (1) change the period in which installment payments are paid, provided the period does not exceed the period permitted
by the Plan, and such change does not violate the minimum required distribution requirements of Treasury Regulation §1.401(a)(9), as set forth
under Section 7.4, or (2) receive the remainder of his vested Account in the form of a single lump-sum cash payment.

TIME OF COMMENCEMENT OF BENEFIT PAYMENTS. Subject to the following provisions of this Section, unless the Participant elects
otherwise in accordance with provisions of the Plan, distribution of the Participant’s vested Account shall be made or commence no later than the
sixtieth (60) day after the later of the close of the Plan Year in which: (a) the Participant attains age sixty-five (65) (or Normal Retirement Date, if
earlier), (b) occurs the tenth (10th) anniversary of the year in which the Participant commenced participation in the Plan, or (c) the Participant
severs employment with the Employer. Distribution shall not be made to a Participant without his consent (and spouse’s consent, if required) if
his vested Account exceeds $5,000 and such Account is immediately distributable (within the meaning of Section 1.411(a)-11(c)(4) of the IRS
Regulations).

Notwithstanding the foregoing, a Participant’s Account may be frozen to prevent the Participant from taking withdrawals, loans and/or
distributions from his Account in accordance with the Plan’s qualified domestic relations order procedures.
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Moreover, if the Participant’s vested Account does not exceed $5,000, the Participant’s entire vested Account shall be normally distributed to the
Participant (or, in the event of the Participant’s death, his Beneficiary) in a lump-sum payment as soon as administratively practicable following
the date the Participant retires, dies or otherwise terminates employment with the Employer. However, in the event of a mandatory distribution to
a Participant, if the Participant does not elect to have such automatic distribution paid directly to an eligible retirement plan specified by the
Participant in a direct rollover or to receive the distribution directly in accordance with Section 7.1, then the Plan Administrator shall pay the
distribution in a direct rollover to an individual retirement plan designated by the Plan Administrator.

A Participant who is not vested in any portion of his Account shall be deemed to have received distribution of his Account as of the end of the
Plan Year following the Plan Year in which he terminates employment with the Employer.

In no event shall distribution of the Participant’s vested Account be made or commence later than the April 1st following the end of the calendar
year in which the Participant attains age seventy and one-half (701%), or, except for a Participant who is a five percent (5%) owner of the
Employer (within the meaning of Section 401(a)(9)(C) of the Code), if later, the April 1st following the calendar year in which the Participant
retires from employment with the Employer (the “required beginning date”).

Notwithstanding the provisions of Section 7.1, in the event distribution is required to be made while the Participant is employed by the Employer
or to a terminated Participant, the Participant may elect to receive the minimum amount required to be distributed pursuant to the provisions of
Section 401(a)(9) of the Code and the regulations thereunder.

FURNISHING INFORMATION. Prior to the payment of any benefit under the Plan, each Participant or Beneficiary may be required to
complete such administrative forms and furnish such proof as may be deemed necessary or appropriate by the Employer, Administrator, and/or
Trustee.

MINIMUM DISTRIBUTION REQUIREMENTS.
(a) General Rules.
(1) Effective Date. The provisions of this Article will apply for purposes of determining required minimum distributions.

2) Precedence. The requirements of this Article shall take precedence over any inconsistent provisions of the Plan; provided,
however, that this Article shall not require the Plan to provide any form of benefit, or any option, not otherwise provided under
Section 7.1.
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(b)

)

Requirements of Treasury Regulations Incorporated. All distributions required under this Article shall be determined and made
in accordance with the Treasury regulations under Section 401(a)(9) of the Code and the minimum distribution incidental
benefit requirement of Section 401(a)(9)(G) of the Code.

Time and Manner of Distribution

(0

@)

Required Beginning Date. The Participant’s vested Account shall be distributed, or begin to be distributed, to the Participant no

later than the Participant’s required beginning date.

Death of Participant Before Distributions Begin. If the Participant dies before distributions begin, the Participant’s vested

Account shall be distributed, or begin to be distributed, no later than as follows:

(A)

®)

©

(D)

If the Participant’s surviving spouse is the Participant’s sole designated Beneficiary, distribution of the Participant’s
vested Account shall be completed by the December 31 of the calendar year containing the fifth anniversary of the
Participant’s death, unless distribution is to be made over the surviving spouse’s life or over a period certain not
exceeding the life expectancy of the surviving spouse (if permitted under Section 7.1 of the Plan), in which case
distribution shall commence by December 31 of the calendar year immediately following the calendar year in which
the Participant died, or by December 31 of the calendar year in which the Participant would have attained age 7015, if
later.

If the Participant’s surviving spouse is not the Participant’s sole designated Beneficiary, distribution of the Participant’s
vested Account shall be completed by the December 31 of the calendar year containing the fifth anniversary of the
Participant’s death, unless distribution is to be made over the life or over a period certain not exceeding the life
expectancy of the designated Beneficiary (if permitted under Section 7.1 of the Plan), in which case distribution shall
commence by December 31 of the calendar year immediately following the calendar year in which the Participant died.

If there is no designated Beneficiary as of September 30 of the year following the year of the Participant’s death, the
Participant’s vested Account shall be distributed by December 31 of the calendar year containing the fifth anniversary
of the Participant’s death.

If the Participant’s surviving spouse is the Participant’s sole designated Beneficiary and the surviving spouse dies after
the Participant but before distributions to the surviving spouse begin, this Section 7.4(b), other than Section 7.4(b)(2)
(A), shall apply as if the surviving spouse were the Participant.
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For purposes of Sections 7.4(b) and 7.4(d), unless Section 7.4(b)(2)(D) applies, distributions are considered to begin on the
Participant’s required beginning date. If Section 7.4(b)(2)(D) applies, distributions are considered to begin on the date
distributions are required to begin to the surviving spouse under Section 7.4(b)(2)(A). If distributions under an annuity
purchased from an insurance company irrevocably commence to the Participant before the Participant’s required beginning date
(or to the Participant’s surviving spouse before the date distributions are required to begin to the surviving spouse under
Section 7.4(b)(2)(A)), the date distributions are considered to begin is the date distributions actually commence.

Forms of Distribution. Unless the Participant’s interest is distributed in the form of an annuity purchased from an insurance
company or in a single sum on or before the required beginning date, as of the first distribution calendar year, distributions shall
be made in accordance with Sections 7.4(c) and (d). If the Participant’s interest is distributed in the form of an annuity
purchased from an insurance company, distributions thereunder shall be made in accordance with the requirements of

Section 401(a)(9) of the Code and the Treasury regulations.

c Required Minimum Distributions During Participant’s Lifetime.
q 4 /4

(1

@)

Amount of Required Minimum Distribution for Each Distribution Calendar Year. During the Participant’s lifetime, the minimum
amount that shall be distributed for each distribution calendar year is the lesser of:

(A) the quotient obtained by dividing the Participant’s vested Account balance by the distribution period in the Uniform
Lifetime Table set forth in Section 1.401(a)(9)-9, Q&A-2, of the Treasury regulations, using the Participant’s age as of
the Participant’s birthday in the distribution calendar year; or

B) if the Participant’s sole designated Beneficiary for the distribution calendar year is the Participant’s spouse, the quotient
obtained by dividing the Participant’s vested Account balance by the number in the Joint and Last Survivor Table set
forth in Section 1.401(a)(9)-9, Q&A-3, of the Treasury regulations, using the Participant’s and spouse’s attained ages
as of the Participant’s and spouse’s birthdays in the distribution calendar year.

Lifetime Required Minimum Distributions Continue Through Year of Participant’s Death. Required minimum distributions shall
be determined under this Section 7.4(c) beginning with the first distribution calendar year and up to and including the
distribution calendar year that includes the Participant’s date of death.
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(d)

Required Minimum Distributions After Participant’s Death.

(M

Death On or After Date Distributions Begin.

(A)

®)

Participant Survived by Designated Beneficiary. Subject to the provisions of this Article, if the Participant dies on or
after the date distributions begin and there is a designated Beneficiary, the minimum amount that shall be distributed
for each distribution calendar year after the year of the Participant’s death is the quotient obtained by dividing the
Participant’s vested Account balance by the longer of the remaining life expectancy of the Participant or the remaining
life expectancy of the Participant’s designated Beneficiary, determined as follows:

(@)

(i)

(iii)

The Participant’s remaining life expectancy is calculated using the age of the Participant in the year of death,
reduced by one for each subsequent year.

If the Participant’s surviving spouse is the Participant’s sole designated Beneficiary, the remaining life
expectancy of the surviving spouse is calculated for each distribution calendar year after the year of the
Participant’s death using the surviving spouse’s age as of the spouse’s birthday in that year. For distribution
calendar years after the year of the surviving spouse’s death, the remaining life expectancy of the surviving
spouse is calculated using the age of the surviving spouse as of the spouse’s birthday in the calendar year of the
spouse’s death, reduced by one for each subsequent calendar year.

If the Participant’s surviving spouse is not the Participant’s sole designated Beneficiary, the designated
Beneficiary’s remaining life expectancy is calculated using the age of the Beneficiary in the year following the
year of the Participant’s death, reduced by one for each subsequent year.

No Designated Beneficiary. If the Participant dies on or after the date distributions begin and there is no designated
Beneficiary as of September 30 of the year after the year of the Participant’s death, the minimum amount that shall be
distributed for each distribution calendar year after the year of the Participant’s death is the quotient obtained by
dividing the Participant’s vested Account balance by the Participant’s remaining life expectancy calculated using the
age of the Participant in the year of death, reduced by one for each subsequent year.
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A
(B)
©)
(e) Definitions.
1)
2

Death Before Date Distributions Begin.

Participant Survived by Designated Beneficiary. If the Participant dies before the date distributions begin and there is a
designated Beneficiary, the minimum amount that shall be distributed for each distribution calendar year after the year
of the Participant’s death is the quotient obtained by dividing the Participant’s vested Account balance by the remaining
life expectancy of the Participant’s designated Beneficiary, determined as provided in Section 7.4(d)(1).

No Designated Beneficiary. If the Participant dies before the date distributions begin and there is no designated
Beneficiary as of September 30 of the year following the year of the Participant’s death, distribution of the Participant’s
entire interest shall be completed by December 31 of the calendar year containing the fifth anniversary of the
Participant’s death.

Death of Surviving Spouse Before Distributions to Surviving Spouse Are Required to Begin. If the Participant dies
before the date distributions begin, the Participant’s surviving spouse is the Participant’s sole designated Beneficiary,
and the surviving spouse dies before distributions are required to begin to the surviving spouse under Section 7.4(b)(2)
(A), this Section 7.4(d) shall apply as if the surviving spouse were the Participant.

Designated Beneficiary. The individual who is designated as the Beneficiary under Section 7.6 of the Plan and is the designated

Beneficiary under Section 401(a)(9) of the Code and Section 1.401(a)(9)-4, of the Treasury regulations.

Distribution Calendar Year. A calendar year for which a minimum distribution is required. For distributions beginning before the

Participant’s death, the first distribution calendar year is the calendar year immediately preceding the calendar year which
contains the Participant’s required beginning date. For distributions beginning after the Participant’s death, the first distribution
calendar year is the calendar year in which distributions are required to begin under Section 7.4(b)(2). The required minimum
distribution for the Participant’s first distribution calendar year shall be made on or before the Participant’s required beginning
date. The required minimum distribution for other distribution calendar years, including the required minimum distribution for
the distribution calendar year in which the Participant’s required beginning date occurs, shall be made on or before December 31
of that distribution calendar year.
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3) Life Expectancy. Life expectancy as computed by use of the Single Life Table in Section 1.401(a)(9)-9, Q&A-1, of the Treasury
regulations.

@) Participant’s Vested Account Balance. The vested Account balance as of the last valuation date in the calendar year immediately
preceding the distribution calendar year (valuation calendar year) increased by the amount of any contributions made and
allocated or forfeitures allocated to the vested Account balance as of dates in the valuation calendar year after the valuation
dateand decreased by distributions made in the valuation calendar year after the valuation date. The vested Account balance for
the valuation calendar year includes any amounts rolled over or transferred to the Plan either in the valuation calendar year or in
the distribution calendar year if distributed or transferred in the valuation calendar year.

&) Required Beginning Date. The date specified in Section 7.2 of the Plan.

AMOUNT OF DEATH BENEFIT

(a) Death Before Termination of Employment. In the event of the death of a Participant while in the employ of the Employer, vesting in the
Participant’s Account shall be one hundred percent (100%), if not otherwise one hundred percent (100%) vested under Section 6.1, with
the credit balance of the Participant’s Account being payable to his Beneficiary.

(b) Death After Termination of Employment. In the event of the death of a former Participant after termination of employment, but prior to
the complete distribution of his vested Account balance under the Plan, the undistributed vested balance of the Participant’s Account
shall be paid to the Participant’s Beneficiary.

DESIGNATION OF BENEFICIARY. Each Participant shall designate a Beneficiary in a manner acceptable to the Administrator to receive
payment of any death benefit payable hereunder if such Beneficiary should survive the Participant. However, no Participant who is married shall
be permitted to designate a Beneficiary other than his spouse, unless the Participant’s spouse has signed a written consent witnessed by a notary
public, which provides for the designation of an alternate Beneficiary. Notwithstanding the foregoing, spousal consent hereunder shall not be
required if it is established to the satisfaction of the Administrator that the spouse’s consent cannot be obtained because such spouse cannot be
located, or because of such other circumstances as may be prescribed in regulations pursuant to Section 417 of the Code.

Subject to the above, Beneficiary designations may include primary and contingent Beneficiaries, and may be revoked or amended at any time in
similar manner or form, and
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the most recent designation shall govern. A designation of a non-spouse Beneficiary made by a Participant shall cease to be effective upon his
marriage or remarriage. In addition, a spousal Beneficiary designation shall cease to be effective upon written notification to the Administrator of
the divorce of the Participant and such spouse (in the absence of a redesignation by the Participant). In the absence of an effective designation of
Beneficiary, or if no designated Beneficiary is surviving as of the date of the Participant’s death, any death benefit shall be paid to the surviving
spouse of the Participant, or, if none, to the Participant’s estate. Notification to Participants of the death benefits under the Plan and the method
of designating a Beneficiary shall be given at the time and in the manner provided by regulations and rulings under the Code.

In the event a Beneficiary survives the Participant but dies before receipt of all payments due that Beneficiary hereunder, any benefits remaining
to be paid to the Beneficiary shall be paid to the Beneficiary’s estate.

DISTRIBUTION OF DEATH BENEFITS. Subject to the provisions of Section 7.2, the Beneficiary shall be allowed to designate the mode of
receiving benefits in accordance with Section 7.1, unless the Participant had designated a method in writing and indicated that the method was
not revocable by the Beneficiary.

(a) Distribution Beginning Before Death - 1f the Participant dies after distribution of his vested Account has commenced, any survivor’s
benefit must be paid at least as rapidly as under the method of payment in effect at the time of the Participant’s death.

(b) Distribution Beginning After Death - If the Participant dies before distribution of his vested Account has commenced, distribution of the
Participant’s vested Account shall be completed by December 31 of the calendar year containing the fifth anniversary of the
Participant’s death, except as provided below:

(1) if any portion of the Participant’s vested Account is payable to a designated Beneficiary, and if distribution is to be made over
the life or over a period certain not greater than the life expectancy of the designated Beneficiary (if permitted under Section 7.1
above), such payments shall commence on or before December 31 of the calendar year immediately following the calendar year
in which the Participant died;

(i)  if the Participant’s surviving spouse is the Participant’s sole designated Beneficiary, the date distribution is required to begin
shall not be earlier than the later of (A) December 31 of the calendar year immediately following the calendar year in which the
Participant died and (B) December 31 of the calendar year in which the Participant would have attained age seventy and
one-half (7015).

For purposes of this paragraph (b), if the surviving spouse dies after the Participant, but before payments to such spouse begin, the
provisions of this paragraph, with the exception of paragraph (ii) herein, shall be applied as if the surviving spouse were the Participant.
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Notwithstanding the foregoing, if the Participant has no designated Beneficiary (within the meaning of Section 401(a)(9) of the Code
and the regulations thereunder), distribution of the Participant’s vested Account must be completed by December 31 of the calendar
year containing the fifth anniversary of the Participant’s death.

ELIGIBLE ROLLOVER DISTRIBUTIONS. Notwithstanding the foregoing provisions of this Article Seven, the provisions of this
Section 7.8 shall apply to distributions made under the Plan.

(a) A “distributee” (as hereinafter defined) may elect, at the time and in the manner prescribed by the Administrator, to have any portion of
an “eligible rollover distribution” (as hereinafter defined) paid directly to an eligible retirement plan specified by the distributee in a
direct rollover.

(b) Definitions:

(M)

(i)

Eligible Rollover Distribution. An eligible rollover distribution is any distribution of all or any portion of the balance to the
credit of the distributee, except that an eligible rollover distribution does not include: any distribution that is one of a series of
substantially equal periodic payments (not less frequently than annually) made for the life (or life expectancy) of the distributee
or the joint lives (or joint life expectancies) of the distributee and the distributee’s designated Beneficiary, or for a specified
period of ten (10) years or more; any distribution to the extent such distribution is required under Section 401(a)(9) of the Code;
and as a hardship distribution (within the meaning of Code Section 401(k) and the regulations promulgated thereunder). A
portion of a distribution shall not fail to be an eligible rollover distribution merely because the portion consists of after-tax
employee contributions which are not includible in gross income. However, such portion may be transferred only to (1) a
traditional individual retirement account or annuity described in Section 408(a) or (b) of the Code (a “traditional IRA”) or a
Roth individual retirement account or annuity described in Section 408A of the Code (a “Roth IRA”); or (2) to a qualified plan
or an annuity contract described in Section 401(a) and 403(b) of the Code, respectively, that agrees to separately account for
amounts so transferred (and earnings thereon), including separately accounting for the portion of such distribution which is
includible in gross income and the portion of such distribution which is not so includible.

Eligible Retirement Plan. An eligible retirement plan is an eligible plan under Section 457(b) of the Code which is maintained
by a state, political
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(©)

(d)

(iii)

(iv)

subdivision of a state, or any agency or instrumentality of a state or political subdivision of a state and which agrees to
separately account for amounts transferred into such plan from this Plan, a traditional IRA, a Roth IRA, an individual retirement
annuity described in Section 408(b) of the Code (other than an endowment contract), an annuity plan described in

Section 403(a) of the Code, an annuity contract described in Section 403(b) of the Code, or a qualified plan described in

Section 401(a) of the Code, that accepts the distributee’s eligible rollover distribution. The definition of eligible retirement plan
shall also apply in the case of a distribution to a surviving spouse, or to a spouse or former spouse who is the alternate payee
under a qualified domestic relations order, as defined in Section 414(p) of the Code.

If any portion of an eligible rollover distribution is attributable to payments or distributions from a designated Roth account, an
eligible retirement plan with respect to such portion shall include only another designated Roth account of the individual from
whose account the payments or distributions were made, or a Roth IRA of such individual.

Distributee. A distributee includes an Employee or former Employee. In addition, the Employee’s or former Employee’s
surviving spouse, and the Employee’s or former Employee’s spouse or former spouse who is an alternate payee under a
qualified domestic relations order, as defined in Section 414(p) of the Code, are distributees with regard to the interest of the
spouse or former spouse. Finally, a distributee also includes the Employee’s or former Employee’s non-spouse designated
Beneficiary, in which case, the distribution can only be transferred to an inherited IRA established on behalf of the non-spouse
designated Beneficiary for the purpose of receiving the distribution.

Direct Rollover. A direct rollover is a payment by the Plan to the eligible retirement plan specified by the distributee.

If a distribution is one to which Sections 401(a)(11) and 417 of the Code do not apply, such distribution may commence less than thirty
(30) days after the notice required under Section 1.411(a)-11(c) of the Income Tax Regulations is given, provided that:

(@)

(i)

the Administrator clearly informs the Participant that the Participant has a right to a period of at least thirty (30) days after
receiving the notice to consider the decision of whether or not to elect a distribution (and, if applicable, a particular distribution
option), and

the Participant, after receiving the notice, affirmatively elects a distribution.

The distribution notice required herein, shall include a description of the Participant’s right, if any, to defer distribution and the
consequences of failing to defer receipt of the distribution in accordance with the requirements of applicable law.

35



7.9 IN-PLAN ROTH CONVERSIONS. Effective April 1, 2019, a Participant may elect to transfer amounts from his vested non-Roth Account to
his Roth account under the Plan in accordance with Section 402A(c)(4) of the Code and regulatory guidance and procedures established by the
Administrator. The Plan shall maintain such records as are necessary for the proper reporting of in-plan Roth conversions.
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ARTICLE EIGHT—LOANS AND IN-SERVICE WITHDRAWALS

LOANS

(@ Permissible Amount and Procedures. Upon the application of an active Participant, the Administrator may, in accordance with a
uniform and nondiscriminatory policy, direct the Trustee to grant a loan to the Participant, which loan shall be secured by the
Participant’s vested Account balance. The rate of interest on any such loan shall be equal to the “Prime Rate” (as reported in The Wall
Street Journal on the date the loan is initiated) plus one percent (1%). Participant loans shall be treated as segregated investments, and
interest repayments shall be credited only to the Participant’s Account.

(b) Limitation on Amount of Loans. A Participant’s loan shall not exceed the lesser of:

(1) $50,000, which amount shall be reduced by the highest outstanding loan balance during the preceding twelve (12)-month
period; or

2) one-half (15) of the vested value of the Participant’s Account, determined as of the Valuation Date preceding the date of the
Participant’s loan.

Any loan must be repaid within five (5) years (or such longer period permitted by law), unless made for the purpose of acquiring the primary
residence of the Participant, in which case such loan may be repaid over a longer period of time not to exceed fifteen (15) years. The repayment
of any loan must be made in at least quarterly installments of principal and interest; provided, however, that this requirement shall not apply for a
period, not longer than one year, or such longer period as may apply under Section 414(u) of the Code, that a Participant is on a leave of absence
(“Leave”), either without pay from the Employer or at a rate of pay (after income and employment tax withholding) that is less than the amount
of the installment payments required under the terms of the loan. However, the loan must be repaid by the latest date permitted under

Sections 72(p)(2)(B) and 414(u) of the Code and the installments due after the Leave ends (or, unless Section 414(u) of the Code applies, if
earlier, upon the expiration of the first year of the Leave) must not be less than those required under the terms of the original loan.

If a Participant defaults on any outstanding loan, the unpaid balance, and any interest due thereon, shall become due and payable in accordance
with the terms of the underlying promissory note; provided, however, that such foreclosure on the promissory note and attachment of security
shall not occur until a distributable event occurs in accordance with the provisions of Article Seven.

If a Participant terminates employment with an outstanding loan balance, the Participant may, subject to the terms and conditions of the
underlying promissory note, continue to make loan repayments. However, in the event the loan goes into default, or to the extent distribution of
the Participant’s Account is to be made or commenced, the outstanding loan balance shall be charged against the amounts that are otherwise
payable to the Participant
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or the Participant’s Beneficiary under the provisions of the Plan. For any Participant with a loan or loans in good standing as of October 1, 2013,
loan repayments may be made after termination of employment regardless of anything to the contrary in the underlying promissory note.

In the case of a Participant who has loans outstanding from other plans of the Employer (or a member of the Employer’s related group (within
the meaning of Section 2.5(b)), the Administrator shall be responsible for reporting to the Trustee the existence of said loans in order to
aggregate all such loans within the limits of Section 72(p) of the Code.

HARDSHIP DISTRIBUTIONS. In the case of a financial hardship resulting from a proven immediate and heavy financial need, an active
Participant may receive a distribution not to exceed the lesser of (i) the vested value of the Participant’s Account, without regard to earnings
received on elective deferrals (within the meaning of Section 4.1) after December 31, 1988, and without regard to any Fail-Safe Contributions
and Qualified Matching Contributions (within the meaning of Section 10.2 below) or any Employer contributions made pursuant to Section 10.2
and/or 10.3, or (ii) the amount necessary to satisfy the financial hardship. The amount of any such immediate and heavy financial need may
include any amounts necessary to pay Federal, state or local income taxes reasonably anticipated to result from the distribution. Such distribution
shall be made in accordance with nondiscriminatory and objective standards and procedures consistently applied by the Administrator. For
purposes of this Section, an active Participant shall include an Employee who has severed employment with the Employer but is still employed
by a member of the Employer’s related group (within the meaning of Section 2.5(b)) and who has an Account under the Plan.

Hardship distributions under this Section shall be deemed to be the result of an immediate and heavy financial need if such distribution is to:

(a) pay expenses for (or to obtain) medical care that would be deductible under Section 213(d) of the Code( determined without regard to
whether the expenses exceed seven and one-half percent (7.5%) of adjusted gross income); (b) purchase the principal residence of the Participant
(excluding mortgage payments); (c) pay tuition and related educational fees for the next twelve (12) months of post-secondary education for the
Participant, Participant’s spouse, or any of the Participant’s dependents (as defined in Section 152 of the Code, and without regard to

Section 152(b)(1), (b)(2) and (d)(1)(B) of the Code); (d) prevent the eviction of the Participant from his principal residence or foreclosure on the
Participant’s principal residence; (e) pay funeral or burial expenses for the Participant’s deceased parent, spouse, children or dependents (as
defined in Section 152 of the Code, and without regard to Section 152(d)(1)(B) of the Code); or (f) repair damage to the Participant’s principal
residence that would qualify for a casualty loss deduction under Section 165 of the Code (determined without regard to whether the loss exceeds
ten percent (10%) of adjusted gross income). Distributions paid pursuant to this Section shall be deemed to be made as of the Valuation Date
immediately preceding the hardship distribution, and the Participant’s Account shall be reduced accordingly.
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A distribution shall be deemed necessary to satisfy an immediate and heavy financial need of a Participant if all of the following requirements
are satisfied:

(M
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The distribution is not in excess of the amount of the immediate and heavy financial need of the Participant;

The Participant has obtained all distributions (including distributions of ESOP dividends under Section 404(k) of the Code), other than
hardship distributions, and all nontaxable (at the time of the loan) loans currently available under all plans maintained by the Employer;

The Participant is prohibited, under the terms of the Plan or an otherwise legally enforceable agreement, from making elective deferrals
(within the meaning of Section 4.1) and any after-tax contributions under Section 4.5 to the Plan and all other plans maintained by the
Employer for six (6) months after receipt of the hardship distribution. For this purpose the phrase “all other plans maintained by the
Employer” means all qualified and nonqualified plans of deferred compensation maintained by the Employer. The phrase also includes
a stock option, stock purchase, or similar plan, or a cash or deferred arrangement that is part of a cafeteria plan within the meaning of
Section 125 of the Code. However, it does not include the mandatory employee contribution portion of a defined benefit plan. It also
does not include a health or welfare benefit plan, including one that is part of a cafeteria plan within the meaning of Section 125 of the
Code.

Notwithstanding the foregoing to the contrary, all of the following special rules shall apply:

(A) A Participant shall not be prohibited from making elective deferrals (within the meaning of Section 4.1) or any after-tax
contributions (within the meaning of Section 4.5) to the Plan, and all other plans maintained by the Employer (except as
otherwise provided in such plans), after a hardship distribution.

(B)  Effective for distributions on or after January 14, 2019 (or, if later, the date the Plan commenced using John Hancock
Retirement Plan Services, LLC hardship distribution forms), the reason set forth in subsection (f) above shall instead be
determined as follows: (f) repair damage to the Participant’s principal residence that would qualify for a casualty loss deduction
under Section 165 of the Code (determined without regard to whether the loss exceeds ten percent (10%) of adjusted gross
income, and determined without regard to Section 165(h)(5) of the Code).

(C)  The standard for determining whether a hardship distribution is necessary to satisfy an immediate and heavy financial need is
changed to the following:

1) The distribution is not in excess of the amount of the immediate and heavy financial need of the Participant;

39



2) The Participant has obtained all currently available distributions (including distributions of ESOP dividends under
Section 404(k) of the Code), but not hardship distributions, under the Plan and all other plans of deferred
compensation, whether qualified or nonqualified, maintained by the Employer, and all nontaxable (at the time of the
loan) loans currently available under the Plan; and

3) The Participant represents, in accordance with procedures established by the Administrator, that he has insufficient
cash or other liquid assets reasonably available to satisfy the financial need. The Administrator may rely on the
Participant’s representation unless the Administrator has actual knowledge to the contrary.

WITHDRAWALS AFTER AGE 5914. After attaining age fifty-nine and one-half (591%), an active Participant may withdraw from the Plan a
sum (a) not in excess of the credit balance of his vested Account and (b) not less than such minimum amount as the Administrator may establish
from time to time to facilitate administration of the Plan. Any such withdrawals shall be made in accordance with nondiscriminatory and
objective standards and procedures consistently applied by the Administrator. For purposes of this Section, an active Participant shall include an
Employee who has severed employment with the Employer but is still employed by a member of the Employer’s related group (within the
meaning of Section 2.5(b)) and who has an Account under the Plan.

WITHDRAWALS OF AFTER-TAX CONTRIBUTIONS. An active Participant may withdraw from the Plan a sum (a) not in excess of the
credit balance of the Participant’s Account attributable to any after-tax contributions made to the Plan, including any earnings thereon, and

(b) not less than such minimum amount as the Administrator may establish from time to time to facilitate administration of the Plan. Any such
withdrawals shall be made in accordance with nondiscriminatory and objective standards and procedures consistently applied by the
Administrator. For purposes of this Section, an active Participant shall include an Employee who has severed employment with the Employer but
is still employed by a member of the Employer’s related group (within the meaning of Section 2.5(b)) and who has an Account under the Plan.

For purposes of this Section 8.4, a terminated Participant with a vested Account balance under the Plan may withdraw all or any portion of such
vested Account attributable to any after-tax contributions made to the Plan, subject to the provisions of the foregoing paragraph.

WITHDRAWALS OF ROLLOVER CONTRIBUTIONS. An active Participant may withdraw from the Plan a sum (a) not in excess of the
credit balance of the Participant’s Account attributable to any rollover contributions made to the Plan, including any earnings thereon, and (b) not
less than such minimum amount as the Administrator may establish from time to time to facilitate administration of the Plan. Any such
withdrawals shall be
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made in accordance with nondiscriminatory and objective standards and procedures consistently applied by the Administrator. For purposes of
this Section, an active Participant shall include an Employee who has severed employment with the Employer but is still employed by a member
of the Employer’s related group (within the meaning of Section 2.5(b)) and who has an Account under the Plan.

HEART ACT PROVISIONS.

@

(b)
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Death benefits. In the case of a Participant’s death occurring on or after January 1, 2007, if a Participant dies while performing qualified
military service (as defined in Code Section 414(u)), the Beneficiary(ies) (or surviving spouse, if the qualified joint and survivor
annuity or qualified pre-retirement survivor annuity rules apply) of the Participant shall be entitled to any additional benefits (other than
benefit accruals relating to the period of qualified military service) provided under the Plan as if the Participant had resumed
employment and then terminated employment on account of death. In addition, vesting service credit for the deceased Participant’s
period of qualified military service shall be credited to the extent required by Code Section 401(a)(37).

Differential wage payments. For years beginning after December 31, 2008, (i) a Participant receiving a differential wage payment, as
defined by Code Section 3401(h)(2), shall be treated as an Employee of the Employer making the payment, (ii) the differential wage
payment shall be treated as Compensation, and (iii) the Plan shall not be treated as failing to meet the requirements of any provision

described in Code Section 414(u)(1)(C) by reason of any contribution or benefit which is based on the differential wage payment.

Severance from employment. For years beginning after December 31, 2008 and for purposes of Code Section 401(k)(2)(B)(i)(I), an
individual shall be treated as having severed from employment during any period the individual is performing service in the uniformed
services described in Code Section 3401(h)(2)(A).

If a Participant elects to receive a distribution by reason of such severance from employment, the Participant may not make an elective
deferral or after-tax contribution during the six (6)-month period or such other period as required by law beginning on the date of such
distribution.

Effective as of the dates specified above, the provisions of this Section 8.6 shall be interpreted consistent with, and governed by, the Heroes
Earnings Assistance and Relief Tax Act of 2008 (“HEART Act”) and regulatory guidance issued thereunder.
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ARTICLE NINE —ADMINISTRATION OF THE PLAN

PLAN ADMINISTRATION. The Employer shall be the Plan Administrator, hereinbefore and hereinafter called the Administrator, and a
“named fiduciary” (for purposes of Section 402(a)(1) of the Employee Retirement Income Security Act of 1974, as amended from time to time
(“ERISA”)) of the Plan, unless the Employer, by action of its board of directors, shall designate a person or committee of persons to be the
Administrator. The Employer, by action of its board of directors, may also designate a person, a committee of persons, and/or other entity as a
named fiduciary or named fiduciaries. The administration of the Plan, as provided herein, including a determination of the payment of benefits to
Participants and their Beneficiaries, shall be the responsibility of the Administrator; provided, however, that the Administrator may delegate any
of its powers, authority, duties or responsibilities to any person or committee of persons, such delegation to be in accordance with ERISA
Section 405. The Administrator shall have full discretion to interpret the terms of the Plan, to determine factual questions that arise in the course
of administering the Plan, to adopt rules and regulations regarding the administration of the Plan, to determine the conditions under which
benefits become payable under the Plan, and to make any other determinations that the Administrator believes are necessary and advisable for
the administration of the Plan. Any determination made by the Administrator shall be final and binding on all parties, and shall be given the
maximum deference allowed by law.

In the event more than one party shall act as Administrator, all actions shall be made by majority decisions. In the administration of the Plan, the
Administrator may (a) employ agents to carry out nonfiduciary responsibilities (other than Trustee responsibilities),(b) consult with counsel, who
may be counsel to the Employer, and (c) provide for the allocation of fiduciary responsibilities (other than Trustee responsibilities) among its
members. Actions dealing with fiduciary responsibilities shall be taken in writing and the performance of agents, counsel and fiduciaries to
whom fiduciary responsibilities have been delegated shall be reviewed periodically.

The expenses of administering the Plan and the compensation of all employees, agents, or counsel of the Administrator, including accounting
fees, recordkeeper’s fees, and the fees of any benefit consulting firm, shall be paid by the Plan, or shall be paid by the Employer if, and to the
extent, the Employer so elects. To the extent required by applicable law, compensation may not be paid by the Plan to full-time Employees of the
Employer.

In the event the Employer pays the expenses of administering the Plan, the Employer may seek reimbursement from the Plan for the payment of
such expenses. Reimbursement shall be permitted only for Plan expenses paid by the Employer within the last twelve (12)-month period.

The Administrator shall obtain from the Trustee, not less often than annually, a report with respect to the value of the assets held in the Trust
Fund, in such form as may be required by the Administrator.
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The Administrator shall administer the Plan and adopt such rules and regulations as, in the opinion of the Administrator, are necessary or
advisable to implement and administer the Plan and to transact its business. As a named fiduciary, the Administrator is required to discharge its
duties with respect to the Plan solely in the interest of the Participants and Beneficiaries and with the care, skill, prudence, and diligence under
the circumstances then prevailing that a prudent man acting in a like capacity and familiar with such matters would use in the conduct of an
enterprise of a like character and with like aims.

CLAIMS PROCEDURE

Pursuant to procedures established by the Administrator, claims for benefits under the Plan made by a Participant or Beneficiary (the “claimant”)
must be submitted in writing to the Administrator. Approved claims shall be processed and instructions issued to the Trustee or custodian
authorizing payment as claimed.

If a claim is denied in whole or in part, the Administrator shall notify the claimant within ninety (90) days after receipt of the claim (or within
one hundred eighty (180) days, if special circumstances require an extension of time for processing the claim, and provided written notice
indicating the special circumstances and the date by which a final decision is expected to be rendered is given to the claimant within the initial
ninety (90) day period).

The notice of the denial of the claim shall be written in a manner calculated to be understood by the claimant and shall set forth the following:

(a) the specific reason or reasons for the denial of the claim;
(b) the specific references to the pertinent Plan provisions on which the denial is based,
() a description of any additional material or information necessary to perfect the claim, and an explanation of why such material or

information is necessary;

(d) a statement that any appeal of the denial must be made by giving to the Administrator, within sixty (60) days after receipt of the denial
of the claim, written notice of such appeal, such notice to include a full description of the pertinent issues and basis of the claim; and

(e) a statement about the claimant’s right to bring civil action under Section 502(a) under ERISA if the claim is denied on review.

Upon denial of a claim in whole or part, the claimant (or his duly authorized representative) shall have the right to submit a written request to the
Administrator for a full and fair review of the denied claim, to be permitted to review documents (free of charge) pertinent to the denial, and to
submit issues and comments in writing. Any appeal of the denial must be given to the Administrator within the period of time prescribed under
(d) above. If the claimant (or his duly authorized representative) fails to appeal the denial to the Administrator within the prescribed time, the
Administrator’s adverse determination shall be final, binding and conclusive.
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The Administrator shall advise the claimant of the results of the review within sixty (60) days after receipt of the written request for the review,
unless special circumstances require an extension of time for processing, in which case a decision shall be rendered as soon as possible but not
later than one hundred twenty (120) days after receipt of the request for review. If such extension of time is required, written notice of the
extension shall be furnished to the claimant prior to the commencement of the extension. The Administrator’s decision shall be binding upon
both parties.

The procedures set forth herein shall be administered in accordance with the claims procedure regulations of the Department of Labor set forth at
29 C.F.R. 2560.503-1. Notwithstanding the foregoing, to the extent any of the time periods specified in this Section are amended by law or the
Department of Labor regulation, then the time periods specified herein shall be changed in accordance with such law or regulation.
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ARTICLE TEN—SPECIAL COMPLIANCE PROVISIONS

DISTRIBUTION OF EXCESS ELECTIVE DEFERRALS. Notwithstanding any other provision of the Plan, “Excess Elective Deferrals” (as
defined below) (and income or loss allocable thereto, including all earnings, expenses and appreciation or depreciation in value, whether or not
realized) shall be distributed no later than each April 15 to Participants who claim Excess Elective Deferrals for the preceding calendar year.
Distribution of Excess Elective Deferrals for a year shall be made first from the portion of the Participant’s vested account consisting of any
pre-tax contributions made under Section 4.1, then from any “designated Roth contributions” made under Section 4.1, unless the Participant
specifies otherwise in accordance with the rules and procedures established by the Administrator.

“Excess Elective Deferrals” shall mean the amount of Elective Deferrals (as defined below) for a calendar year that the Participant designates to
the Plan pursuant to the following procedure: The Participant’s designation shall be submitted to the Administrator in writing no later than March
1; shall specify the Participant’s Excess Elective Deferrals for the preceding calendar year; and shall be accompanied by the Participant’s written
statement that if the Excess Elective Deferrals are not distributed, they shall, when added to amounts deferred under other plans or arrangements
described in Section 401(k), 408(k) or 403(b) of the Code, exceed the limit imposed on the Participant by Section 402(g) of the Code for the year
in which the deferral occurred. Excess Elective Deferrals shall mean those Elective Deferrals that are includible in a Participant’s gross income
under Section 402(g) of the Code to the extent such Participant’s Elective Deferrals for a taxable year exceed the dollar limitation under such
Code section.

An Excess Elective Deferral, and the income or loss allocable thereto, may be distributed before the end of the calendar year in which the
Elective Deferrals were made. A Participant who has an Excess Elective Deferral for a taxable year, taking into account only his Elective
Deferrals under the Plan or any other plans of the Employer (including any member of the Employer’s related group (within the meaning of
Section 2.5(b)), shall be deemed to have designated the entire amount of such Excess Elective Deferral.

Excess Elective Deferrals shall be adjusted for any income or loss. For purposes of this Section 10.1, whenever reference is made to the income
or loss allocable to an Excess Elective Deferral, such income or loss shall be determined as follows. The income or loss allocable to Excess
Elective Deferrals allocated to each Participant shall be the income or loss allocable to the Participant’s deferred amounts for the Plan Year
multiplied by a fraction, the numerator of which is the Excess Elective Deferrals made on behalf of the Participant for the Plan Year, and the
denominator of which is the Participant’s Account balance attributable to the Participant’s Elective Deferrals on the last day of the Plan Year.

For purposes of this Article Ten, “Elective Deferrals” shall mean any Employer contributions made to the Plan at the election of the Participant,
in lieu of cash compensation, and shall include contributions made pursuant to a salary deferral reduction agreement or other deferral
mechanism. With respect to any taxable year, a Participant’s
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Elective Deferrals are the sum of all Employer contributions made on behalf of such Participant pursuant to an election to defer under any
qualified cash or deferred arrangement described in Section 401(k) of the Code, any salary reduction simplified employee pension described in
Section 408(k)(6) of the Code, any SIMPLE IRA Plan described in Section 408(p) of the Code, any eligible deferred compensation plan under
Section 457 of the Code, any plan described under Section 501(c)(18) of the Code, and any Employer contributions made on behalf of a
Participant for the purchase of an annuity contract under Section 403(b) of the Code pursuant to a salary reduction agreement. Elective Deferrals
shall not include any deferrals properly distributed as excess annual additions.

LIMITATIONS ON 401(k) CONTRIBUTIONS

(a) Actual Deferral Percentage Test (“ADP Test”). Amounts contributed as elective deferrals under Section 4.1(a) and, if so elected by the
Employer, “Qualified Matching Contributions” (as defined below) and any Fail-Safe Contributions made under this Section, are
considered to be amounts deferred pursuant to Section 401(k) of the Code. For purposes of this Section, these amounts are referred to as
the “deferred amounts.” For purposes of the “actual deferral percentage test” described below, (i) such deferred amounts must be made
before the last day of the twelve (12)-month period immediately following the Plan Year to which the contributions relate, and (ii) the
deferred amounts relate to Compensation that (A) would have been received by the Participant in the Plan Year but for the Participant’s
election to make deferrals, (B) is attributable to services performed by the Participant in the Plan Year, or (C) is contributed in the form
of “designated Roth contributions” pursuant to Section 402A of the Code and, but for the Participant’s election to make deferrals, would
have been received by the Participant within two and one-half (214) months after the close of the Plan Year. The Employer shall
maintain records sufficient to demonstrate satisfaction of the actual deferral percentage test and the deferred amounts used in such test.

For purposes of this Section, “Qualified Matching Contributions” shall mean matching contributions that are nonforfeitable when

allocated to Participants’ Accounts and that are distributable only in accordance with the distribution restrictions (other than hardships)
applicable to elective deferrals.

As of the last day of each Plan Year, the deferred amounts for the Participants who are Highly-Compensated Employees for the Plan
Year shall satisfy either of the following tests:

(1) The actual deferral percentage for the eligible Participants who are Highly- Compensated Employees for the Plan Year shall not
exceed the actual deferral percentage for eligible Participants who are Nonhighly- Compensated Employees for the current Plan
Year multiplied by 1.25; or
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2) The actual deferral percentage for eligible Participants who are Highly- Compensated Employees for the Plan Year shall not
exceed the actual deferral percentage of eligible Participants who are Nonhighly- Compensated Employees for the current Plan
Year multiplied by two (2), provided that the actual deferral percentage for eligible Participants who are Highly-Compensated
Employees for the Plan Year does not exceed the actual deferral percentage for eligible Participants who are Nonhighly-
Compensated Employees by more than two (2) percentage points.

Notwithstanding the foregoing, if elected by the Employer by Plan amendment, the foregoing percentage tests shall be applied based on
the actual deferral percentage of the Nonhighly-Compensated Employees for the prior Plan Year; provided, however, the change in
testing methods complies with the requirements set forth in the Final 401(k) and 401(m) Regulations and any other superseding
guidance.

In the event the Plan changes from the current year testing method to the prior year testing method, then, for purposes of the first testing
year for which the change is effective, the actual deferral percentage for Nonhighly-Compensated Employees for the prior year shall be
determined by taking into account only elective deferrals (within the meaning of Section 4.1) for those Nonhighly-Compensated
Employees that were taken into account for purposes of the actual deferral percentage test (and not the actual contribution percentage
test) under the current year testing method for the prior year.

For purposes of the above tests, the “actual deferral percentage” shall mean for a specified group of Participants (either Highly
Compensated Employees or Nonhighly-Compensated Employees) for a Plan Year, the average of the ratios (calculated separately for
each Participant in such group) of (1) deferred amounts actually paid over to the Trust on behalf of such Participant for the Plan Year to
(2) the Participant’s compensation (within the meaning of Section 1.6 of the Plan if such definition satisfies Section 414(s) of the Code)
or, if the Employer chooses, Participant’s compensation determined by using any other definition of compensation that satisfies the
nondiscrimination requirements of Section 414(s) of the Code and the regulations thereunder. For purposes hereof, the Participant’s
compensation shall be referred to as “414(s) Compensation.” An Employer may limit the period taken into account for determining
414(s) Compensation to that part of the Plan Year or calendar year in which an Employee was a Participant in the component of the
Plan being tested. The period used to determine 414(s) Compensation must be applied uniformly to all Participants for the Plan Year.
Deferred amounts on behalf of any Participant shall include (1) any Elective Deferrals made pursuant to the Participant’s deferral
election (including Excess Elective Deferrals of Highly Compensated Employees), but excluding (a) Excess Elective Deferrals of
Nonhighly-Compensated Employees that arise solely from Elective Deferrals made under the Plan or plans of this Employer and

(b) Elective Deferrals that are taken into account in the actual contribution percentage test (provided the actual deferral percentage test
is satisfied both with and without exclusion of these Elective Deferrals); and (2) Qualified Matching Contributions
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and Fail-Safe Contributions. For purposes of computing Actual Deferral Percentages, a Participant shall mean any Employee who is
eligible to make Elective Deferrals under the Plan for all or a portion of the Plan Year and shall include any Employee whose eligibility
to make Elective Deferrals is suspended because of an election (other than certain one-time elections) not to participate, a distribution,
or a loan; an Employee who cannot make Elective Deferrals because of the limitations under Section 415 of the Code; and an Employee
who would be a Participant but for the failure to make required contributions to another plan. In addition, an Employee who would be a
Participant but for failure to make Elective Deferrals shall be treated as a Participant on whose behalf no Elective Deferrals are made.

For purposes of this Section 10.2, the actual deferral percentage for any eligible Participant who is a Highly-Compensated Employee
for the Plan Year and who is eligible to have Elective Deferrals allocated to his account under two (2) or more plans or arrangements
described in Code Section 401(k) that are maintained by the Employer or any employer who is a related group member (within the
meaning of Section 2.5(b)) shall be determined as if all such deferrals were made under a single arrangement. In the event that this Plan
satisfies the requirements of Code Section 401(k), 401(a)(4) or 410(b) only if aggregated with one (1) or more other plans, or if one

(1) or more other plans satisfy the requirements of such Sections of the Code only if aggregated with this Plan, then the provisions of
this Section 10.2 shall be applied by determining the actual deferral percentage of eligible Participants as if all such plans were a single
plan. If the Employer elects by Plan amendment to use the prior year testing method, any adjustments to the Nonhighly-Compensated
Employee actual deferral percentage for the prior year shall be made in accordance with the Final 401(k) and 401(m) Regulations.
Plans may be aggregated in order to satisfy Section 401(k) of the Code only if they have the same Plan Year and use the same average
actual deferral percentage testing method.

Notwithstanding anything in this Section to the contrary, the provisions of Section 401(k)(3)(F) of the Code may be used to exclude all
Nonhighly-Compensated Employees who have not satisfied the minimum age and service requirements of Section 410(a)(1)(A) of the
Code from the ADP Test. For purposes of applying this provision, the Administrator may use any effective date of participation that is
permitted under Section 410(b) of the Code provided such date is applied on a consistent and uniform basis to all Participants.

The determination and treatment of deferred amounts and the actual deferral percentage of any Participant shall be subject to the
prescribed requirements of the Secretary of the Treasury.

In the event the Plan utilizes the current Plan Year testing method and the actual deferral percentage test is not satisfied for a Plan Year,
the Employer, in its discretion, may make a Fail-Safe Contribution for eligible Participants who are Nonhighly-Compensated
Employees, equal to a specified percentage of compensation; provided, however such percentage does not exceed the greater of
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five percent (5%) or two times the Plan’s “representative contribution rate.” For purposes of this paragraph:
(1) “compensation” - shall mean compensation used for the actual deferral percentage test.
2) “representative contribution rate” — shall mean the greater of:

(A) the lowest applicable contribution rate (defined below) of any eligible Nonhighly-Compensated Employee among a
group of eligible Nonhighly-Compensated Employees that consists of at least fifty percent (50%) of the total eligible
Nonhighly-Compensated Employees for the Plan Year, or

B) the lowest applicable contribution rate of any eligible Nonhighly- Compensated in the group of all eligible Nonhighly-
Compensated Employees for the Plan Year and who is employed by the Employer on the last day of the Plan Year.

The applicable contribution rate for an eligible Nonhighly-Compensated Employee is the sum of the qualified matching
contribution taken into account for the eligible Nonhighly-Compensated Employee for the Plan Year and the Fail-Safe
Contribution made for the eligible Nonhighly-Compensated Employee for the Plan Year, divided by the eligible Nonhighly-
Compensated Employee’s compensation for the same period.

(b) Distributions of Excess Contributions.

(1) In General. If the actual deferral percentage test of Section 10.2(a) is not satisfied for a Plan Year, then the “excess
contributions”, and income allocable thereto, shall be distributed, to the extent required under Treasury regulations, no later than
the last day of the Plan Year following the Plan Year for which the excess contributions were made. However, if such excess
contributions are distributed later than two and one-half (215) months (or such longer period as permitted by applicable law
and/or regulatory guidance) following the last day of the Plan Year in which such excess contributions were made, a ten percent
(10%) excise tax shall be imposed upon the Employer with respect to such excess contributions.

2) Excess Contributions. For purposes of this Section, “excess contributions” shall mean, with respect to any Plan Year, the excess
of:

(A) The aggregate amount of Employer contributions actually taken into account in computing the numerator of the actual
deferral percentage of Highly-Compensated Employees for such Plan Year, over
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B) The maximum amount of such contributions permitted by the ADP Test under Section 10.2(a) (determined by
hypothetically reducing contributions made on behalf of Highly-Compensated Employees in order of the actual
deferral percentages, beginning with the highest of such percentages).

Excess contributions shall be allocated to the Highly-Compensated Employees with the highest dollar amounts of contributions
taken into account in calculating the actual deferral percentage test for the year in which the excess arose, beginning with the
Highly-Compensated Employee with the highest dollar amount of such contributions and continuing in descending order until
all the excess contributions have been allocated. For purposes of the preceding sentence, the “highest dollar amount” is
determined after distribution of any excess deferrals. To the extent a Highly-Compensated Employee has not reached his
catch-up contribution limit (set forth in Section 4.1(e) of the Plan), excess deferrals allocated to such Highly-Compensated
Employee shall be treated as catch-up contributions and shall not be treated as excess contributions.

Notwithstanding anything in this Section to the contrary, the amount of excess contributions to be distributed with respect to a
Highly Compensated Employee for a Plan Year shall be reduced by the amount of excess deferrals previously distributed to
such Highly Compensated Employee for the taxable year that ends in the same Plan Year. Further, the amount of excess
deferrals to be distributed with respect to a Highly Compensated Employee for a taxable year shall be reduced by the amount of
excess contributions previously distributed to such Highly Compensated Employee for the Plan Year which begins in such
taxable year.

Determination of Income. Excess contributions shall be adjusted for any income or loss. The income or loss allocable to excess
contributions allocated to each Participant shall be the income or loss allocable to the Participant’s deferred amounts for the Plan
Year multiplied by a fraction, the numerator of which is the excess contributions made on behalf of the Participant for the Plan
Year, and the denominator of which is the Participant’s Account balance attributable to the Participant’s deferred amounts on the
last day of the Plan Year.

Accounting for Excess Contributions. Excess contributions shall be distributed from that portion of the Participant’s Account
attributable to such deferred amounts as follows: first from any pre-tax contributions made under Section 4.1, then from any
“designated Roth contributions” made under Section 4.1, unless the Participant specifies otherwise in accordance with the rules
and procedures established by the Administrator.
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10.3 NONDISCRIMINATION TEST FOR EMPLOYER MATCHING CONTRIBUTIONS AND AFTER-TAX CONTRIBUTIONS

@

Average Contribution Percentage Test (“ACP Test”). To the extent required by applicable law, the provisions of this Section shall apply
if Employer matching contributions are made in any Plan Year under Section 4.2(a) and such matching contributions are not used to
satisfy the actual deferral percentage test of Section 10.2 and/or in the event Employee after-tax contributions are made to the Plan
under Section 4.6. Any Employee after-tax contributions that are used to satisfy the average contribution percentage test shall satisfy the
requirements of Section 1.401(m)-2(a)(6) of the IRS Treasury Regulations.

As of the last day of each Plan Year, the average contribution percentage for Highly-Compensated Employees for the Plan Year shall
satisfy either of the following tests:

(1) The average contribution percentage for eligible Participants who are Highly-Compensated Employees for the Plan Year shall
not exceed the average contribution percentage for eligible Participants who are Nonhighly-Compensated Employees for the
current Plan Year multiplied by 1.25; or

2) The average contribution percentage for eligible Participants who are Highly-Compensated Employees for the Plan Year shall
not exceed the average contribution percentage for eligible Participants who are Nonhighly-Compensated Employees for the
current Plan Year multiplied by two (2), provided that the average contribution percentage for eligible Participants who are
Highly-Compensated Employees for the Plan Year does not exceed the average contribution percentage for eligible Participants
who are Nonhighly-Compensated Employees by more than two (2) percentage points.

Notwithstanding the foregoing, if elected by the Employer by Plan amendment, the foregoing percentage tests shall be applied based on
the average contribution percentage of the Nonhighly-Compensated Employees for the prior Plan Year; provided, however, the change
in testing methods complies with the requirements set forth in the Final 401(k) and 401(m) Regulations and any other superseding
guidance.

In the event the Plan changes from the current year testing method to the prior year testing method, then, for purposes of the first testing
year for which the change is effective, the average contribution percentage for Nonhighly-Compensated Employees for the prior year
shall be determined by taking into account only (a) after-tax contributions for those Nonhighly-Compensated Employees for the prior
year, and (b) matching contributions for those Nonhighly-Compensated Employees that were taken into account for purposes of the
average contribution percentage test (and not the average actual deferral percentage test) under the current year testing method for the
prior year.
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For purposes of the above tests, the “average contribution percentage” shall mean the average (expressed as a percentage) of the
contribution percentages of the “eligible Participants” in each group. The “contribution percentage” shall mean the ratio (expressed as a
percentage) that the sum of Employer matching contributions, and, if applicable, Employee after-tax contributions, and elective
deferrals under Section 4.1 (to the extent such elective deferrals are not used to satisfy the actual deferral percentage test of

Section 10.2) under the Plan on behalf of the eligible Participant for the Plan Year bears to the eligible Participant’s compensation
(within the meaning of Section 1.6 of the Plan if such definition satisfies Section 414(s) of the Code) or, if the Employer chooses,
Participant’s compensation determined by using any other definition of compensation that satisfies the nondiscrimination requirements
of Section 414(s) of the Code and the regulations thereunder. For purposes hereof, the Participant’s compensation shall be referred to as
“414(s) Compensation.” An Employer may limit the period taken into account for determining 414(s) Compensation to that part of the
Plan Year or calendar year in which an Employee was a Participant in the component of the Plan being tested. The period used to
determine 414(s) Compensation must be applied uniformly to all Participants for the Plan Year. Such average contribution percentage
shall be determined without regard to matching contributions that are used either to correct excess contributions hereunder or because
contributions to which they relate are excess deferrals under Section 10.1 or excess contributions under Section 10.2. “Eligible
Participant” shall mean each Employee who is eligible to receive Employer matching contributions or make after-tax contributions.

For purposes of this Section 10.3, the contribution percentage for any eligible Participant who is a Highly-Compensated Employee for
the Plan Year and who is eligible to have Employer matching contributions, elective deferrals and/or after- tax contributions allocated to
his account under two (2) or more plans described in Section 401(a) of the Code or under arrangements described in Section 401(k) of
the Code that are maintained by the Employer or any member of the Employer’s related group (within the meaning of Section 2.5(b)),
shall be determined as if all such contributions were made under a single plan.

In the event that this Plan satisfies the requirements of Section 401(m), 401(a)(4) or 410(b) of the Code only if aggregated with one

(1) or more other plans, or if one (1) or more other plans satisty the requirements of such Sections of the Code only if aggregated with
this Plan, then the provisions of this Section 10.3 shall be applied by determining the contribution percentages of eligible Participants as
if all such plans were a single plan. If the Employer elects by Plan amendment to use the prior year testing method, any adjustments to
the Nonhighly-Compensated Employee actual contribution percentage for the prior year shall be made in accordance with the Final
401(k) and 401(m) Regulations. Plans may be aggregated in order to satisfy Section 401(m) of the Code only if they have the same
Plan Year and use the same average contribution percentage testing method.
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The determination and treatment of the contribution percentage of any Participant shall satisfy such other requirements as may be
prescribed by the Secretary of the Treasury.

Distribution of Excess Aggregate Contributions.

(1

@)

In General. If the nondiscrimination tests of Section 10.3(a) are not satisfied for a Plan Year, then the “excess aggregate
contributions”, and any income allocable thereto, shall be forfeited, if otherwise forfeitable, no later than the last day of the Plan
Year following the Plan Year for which the nondiscrimination tests are not satisfied, and shall be used to reduce Employer
matching contributions under the Plan. To the extent that such “excess aggregate contributions” are nonforfeitable, such excess
aggregate contributions shall be distributed to the Participant on whose behalf the excess contributions were made no later than
the last day of the Plan Year following the Plan Year for which such “excess aggregate contributions” were made. However, if
such excess aggregate contributions are distributed later than two and one-half (212) months (or such longer period as permitted
by applicable law and/or regulatory guidance) following the last day of the Plan Year in which such excess aggregate
contributions were made, a ten percent (10%) excise tax shall be imposed upon the Employer with respect to such excess
aggregate contributions. For purposes of the limitations of Section 11.1(b)(1) of the Plan, excess aggregate contributions shall be
considered annual additions.

In accordance with the rules under Treasury Regulation Section 1.401(m)- 2(b), any distribution and/or forfeiture of excess
aggregate contributions shall be made in the following order: any Employee after-tax contributions that are not matched, a pro
rata amount of Employee after-tax contributions that are matched and associated matching contributions, matching
contributions that matched elective deferrals.

Excess Aggregate Contributions. For purposes of this Section, “excess aggregate contributions” shall mean, with respect to any
Plan Year, the excess of:

(A) The aggregate amount of Employer matching contributions and, if applicable, Employee after-tax contributions, and
elective deferrals under Section 4.1 (to the extent not used to satisfy the actual deferral percentage test of Section 10.2)
actually taken into account in computing the numerator of the actual contribution percentage of Highly-Compensated
Employees for such Plan Year, over

B) The maximum amount of such contributions permitted by the ACP Test under Section 10.3(a) (determined by
hypothetically reducing contributions made on behalf of Highly-Compensated Employees in order of the actual
contribution percentages, beginning with the highest of such percentages).
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Excess aggregate contributions shall be allocated to the Highly- Compensated Employee with the largest “contribution
percentage amounts” (as defined below) taken into account in calculating the average contribution percentage test for the year in
which the excess arose, beginning with the Highly-Compensated Employee with the largest amount of such contribution
percentage amounts and continuing in descending order until all the excess aggregate contributions have been allocated. For
purposes of the preceding sentence, the “largest amount” is determined after distribution of any excess aggregate contributions.

For purposes of the preceding paragraph, “contribution percentage amounts” shall mean the sum of Employer matching
contributions and, if applicable, Employee after-tax contributions, and elective deferrals (to the extent not used to satisfy the
actual deferral percentage test of Section 10.2) made under the Plan on behalf of the Participant for the Plan Year.

3) Determination of Income. Excess aggregate contributions shall be adjusted for any income or loss. The income or loss allocable
to excess contributions allocated to each Participant shall be the income or loss allocable to the Employer matching
contributions and, if applicable, Employee after-tax contributions, and such elective deferrals for the Plan Year multiplied by a
fraction, the numerator of which is the excess aggregate contributions on behalf of the Participant for the Plan Year, and the
denominator of which is the Participant’s Account balance attributable to Employer matching contributions and, if applicable,
Employee after-tax contributions, and such elective deferrals (to the extent not used to satisfy the average actual deferral
percentage test of Section 10.2) on the last day of the Plan Year.

Notwithstanding the foregoing, to the extent otherwise required to comply with the requirements of Section 401(a)(4) of the Code and the
regulations thereunder, vested matching contributions may be forfeited.

To the extent permitted by applicable law, the Plan may be disaggregated under Section 1.410(b)-7(c) of the Income Tax Regulations, in which
case the testing provisions of Sections 10.2 and 10.3 above may separately apply to the disaggregated plans.
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11.1

ARTICLE ELEVEN—LIMITATION ON ANNUAL ADDITIONS

RULES AND DEFINITIONS

@

Rules. The following rules shall limit additions to Participants’ Accounts:

(M

@)

)

4)

®)

If the Participant does not participate, and has never participated, in another qualified plan maintained by the Employer, the
amount of annual additions which may be credited to the Participant’s Account for any limitation year shall not exceed the lesser
of the “maximum permissible” amount (as hereafter defined) or any other limitation contained in this Plan. If the Employer
contribution that would otherwise be allocated to the Participant’s Account would cause the annual additions for the limitation
year to exceed the maximum permissible amount, the amount allocated shall be reduced so that the annual additions for the
limitation year shall equal the maximum permissible amount.

Prior to determining the Participant’s actual compensation for the limitation year, the Employer may determine the maximum
permissible amount for a Participant on the basis of a reasonable estimation of the Participant’s compensation for the limitation
year, uniformly determined for all Participants similarly situated.

As soon as is administratively feasible after the end of the limitation year, the maximum permissible amount for the limitation
year shall be determined on the basis of the Participant’s actual compensation for the limitation year.

If the limitations of Section 415 of the Code are exceeded, such excess amount shall be corrected in accordance with the
requirements of applicable law, including pursuant to the Employee Plans Compliance Resolution System.

If, in addition to this Plan, the Participant is covered under another defined contribution plan maintained by the Employer, or a
welfare benefit fund, as defined in Code Section 419(e), maintained by the Employer, or an individual medical account, as
defined in Code Section 415(1)(2), maintained by the Employer which provides an annual addition, the annual additions which
may be credited to a Participant’s account under all such plans for any such limitation year shall not exceed the maximum
permissible amount. Benefits shall be reduced under any discretionary defined contribution plan before they are reduced under
any defined contribution pension plan. If both plans are discretionary contribution plans, they shall first be reduced under this
Plan. Any excess amount attributable to this Plan shall be disposed of in the manner described in Section 11.1(a)(4).
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Definitions.

(D
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Annual additions: The following amounts credited to a Participant’s Account for the limitation year shall be treated as annual
additions:

(A) Employer contributions;

B) Elective deferrals (within the meaning of Section 4.1);
©) Employee after-tax contributions, if any;

(D) Forfeitures, if any; and

(E) Amounts allocated to an individual medical account, as defined in Section 415(1)(2) of the Code, which is part of a
pension or annuity plan maintained by the Employer. Also, amounts derived from contributions paid or accrued after
December 31, 1985 in taxable years ending after such date which are attributable to post-retirement medical benefits
allocated to the separate account of a Key Employee, as defined in Section 419A(d)(3), and amounts under a welfare
benefit fund, as defined in Section 419(¢e), maintained by the Employer, shall be treated as annual additions to a defined
contribution plan.

Employer and employee contributions taken into account as annual additions shall include “excess contributions” as defined in
Section 401(k)(8)(B) of the Code, “excess aggregate contributions” as defined in Section 401(m)(6)(B) of the Code, and
“excess deferrals” as defined in Section 402(g) of the Code, regardless of whether such amounts are distributed, recharacterized
or forfeited, unless such amounts constitute excess deferrals that were distributed to the Participant no later than April 15 of the
taxable year following the taxable year of the Participant in which such deferrals were made.

For this purpose, any excess amount applied under Section 11.1(a)(4) in the limitation year to reduce Employer contributions
shall be considered annual additions for such limitation year.

Compensation: For purposes of determining maximum permitted benefits under this Section, compensation shall include all of a
Participant’s earned income, wages, differential wage payments as defined by Section 3401(h)(2) of the Code, salaries, and fees
for professional services, and other amounts received for personal services actually rendered in the course of employment with
the Employer, including, but not limited to, commissions paid to salesmen, compensation for services on the basis of a
percentage of profits, commissions on insurance premiums, tips and

56



bonuses, elective deferrals (as defined in Section 402(g)(3) of the Code) made by an Employee to the Plan and any amount
contributed or deferred by an Employee on an elective basis and not includable in the gross income of the Employee under
Section 125, 132(f), or 457 of the Code. Notwithstanding the foregoing, Compensation for purposes of this Section shall
exclude the following:

(A) Except as provided in the preceding paragraph of this Section 11.1(b)(2), Employer contributions to a plan of deferred
compensation which are not included in the Employee’s gross income for the taxable year in which contributed, or
Employer contributions under a simplified employee pension plan (funded with individual retirement accounts or
annuities) to the extent such contributions are deductible by the Employee, or any distributions from a plan of deferred
compensation;

(B) Amounts realized from the exercise of a nonqualified stock option, or when restricted stock (or property) held by the
Employee either becomes freely transferable or is no longer subject to a substantial risk of forfeiture;

©) Amounts realized from the sale, exchange, or other disposition of stock acquired under a qualified stock option;

(D) Other amounts which received special tax benefits, or contributions made by the Employer (whether or not under a
salary reduction agreement) toward the purchase of an annuity described in Section 403(b) of the Code (whether or not
the amounts are actually excludable from the gross income of the Employee); and

(E) Amounts in excess of the applicable Code Section 401(a)(17) limit.
Compensation shall be measured on the basis of compensation paid in the limitation year.

Any compensation described in this Section 11.1(b)(2) does not fail to be Compensation merely because it is paid after the
Participant’s severance from employment with the Employer, provided the Compensation is paid by the later of 215 months
after severance from employment with the Employer or the end of the limitation year that includes the date of severance from
employment. In addition, payment for unused bona fide sick, vacation or other leave shall be included as Compensation if

(i) the Participant would have been able to use the leave if employment had continued, (ii) such amounts are paid by the later of
21/ months after severance from employment with the Employer or the end of the Plan Year that includes the date of severance
from employment and (iii) such amounts would have been included as Compensation if they were paid prior to the Participant’s
severance from employment with the Employer.
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Defined contribution dollar limitation: This shall mean $40,000, as adjusted under Section 415(d) of the Code.

Employer: For purposes of this Section 11.1, this term refers to the Employer that adopts this Plan, and all members of a
controlled group of corporations (as defined in Section 414(b) of the Code, as modified by Section 415(h)), commonly-
controlled trades or businesses (as defined in Section 414(c), as modified by Section 415(h)), or affiliated service groups (as
defined in Section 414(m)) of which the Employer is a part, or any other entity required to be aggregated with the Employer
under Code Section 414(0).

Limitation year: This shall mean the Plan Year, unless the Employer elects a different twelve (12) consecutive month period.
The election shall be made by the adoption of a Plan amendment by the Employer. If the limitation year is amended to a
different twelve (12) consecutive month period, the new limitation year must begin on a date within the limitation year in which
the amendment is made.

Maximum permissible amount: Except to the extent permitted under Section 4.1(e) and Section 414(v) of the Code, if
applicable, this shall mean an amount equal to the lesser of the defined contribution dollar limitation or one hundred percent
(100%) of the Participant’s compensation for the limitation year. If a short limitation year is created because of an amendment
changing the limitation year to a different twelve (12)- consecutive month period, the maximum permissible amount shall not
exceed the defined contribution dollar limitation multiplied by the following fraction:

Number of months in the short limitation year
12
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ARTICLE TWELVE—AMENDMENT AND TERMINATION

AMENDMENT. The Employer reserves the right to amend, or modify the Plan at any time, or from time to time, in whole or in part. To the
extent permitted by board resolutions of the Employer, any amendment may be adopted by action of a named fiduciary appointed pursuant to
Section 9.1 to which the Employer as Administrator has delegated the authority to amend the Plan. Any such amendment shall become effective
under its terms upon adoption by the Employer, or named fiduciary, as the case may be. However, no amendment affecting the duties, powers or
responsibilities of the Trustee may be made without the written consent of the Trustee. No amendment shall be made to the Plan which shall:

(a) make it possible (other than as provided in Section 14.3) for any part of the corpus or income of the Trust Fund (other than such part as
may be required to pay taxes and administrative expenses) to be used for or diverted to purposes other than the exclusive benefit of the
Participants or their Beneficiaries;

(b) decrease a Participant’s Account balance, or otherwise place greater restrictions or conditions on a Participant’s rights to Section 411(d)
(6) protected benefits, even if the amendment merely adds a restriction or condition that is permitted under the vesting rules in
Section 411(a)(3) through (11) of the Code;

(c) eliminate an optional form of payment (unless permitted by applicable law) with respect to benefits accrued as of the later of (i) the date
such amendment is adopted, or (ii) the date the amendment becomes effective; or

(d) alter the schedule for vesting in a Participant’s Account with respect to any Participant with three (3) or more Years of Service for
vesting purposes without his consent or deprive any Participant of any nonforfeitable portion of his Account.

Notwithstanding paragraph (b) above, a Participant’s Account balance may be reduced to the extent permitted under Section 412(d)(2) of the
Code or to the extent permitted under Treasury Regulations Sections 1.411(d)-3 and 1.411(d)-4. For purposes of paragraph (b) above, a Plan
amendment which has the effect of decreasing a Participant’s Account balance, with respect to benefits attributable to service before the
amendment, shall be treated as reducing an accrued benefit. Furthermore, if the vesting schedule of the Plan is amended, in the case of an
Employee who is a Participant as of the later of the date such amendment is adopted or the date it becomes effective, the nonforfeitable
percentage (determined as of such date) of such Employee’s employer-derived contribution will not be less than the percentage computed under
the Plan without regard to such amendment. The application of Section 411(a) nonforfeitability provisions to Section 411(d)(6) protected
benefits shall apply to amendments adopted after August 9, 2006.

Notwithstanding the other provisions of this Section or any other provisions of the Plan, any amendment or modification of the Plan may be
made retroactively if necessary or appropriate within the remedial amendment period to conform to or to satisfy the conditions of any law,
governmental regulation, or ruling, and to meet the requirements of the Employee Retirement Income Security Act of 1974, as it may be
amended.
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If any corrective amendment (within the meaning of Section 1.401(a)(4)-11(g) of the IRS Treasury Regulations) is made after the end of a Plan
Year, such amendment shall satisfy the requirements of Section 1.401(a)(4)-11(g)(3) and (4) of the IRS Treasury Regulations.

TERMINATION OF THE PLAN. The Employer, by resolution of its board of directors, reserves the right at any time and in its sole discretion
to discontinue payments under the Plan and to terminate the Plan. In the event the Plan is terminated, or upon complete discontinuance of
contributions under the Plan by the Employer, the rights of each Participant to his Account on the date of such termination or discontinuance of
contributions, to the extent of the fair market value under the Trust Fund, shall remain or become fully vested and nonforfeitable. The Employer
shall direct the Trustee to distribute the Trust Fund in accordance with the Plan’s distribution provisions to the Participants and their
Beneficiaries, each Participant or Beneficiary receiving a portion of the Trust Fund equal to the value of his Account as of the date of
distribution. These distributions may be implemented by the continuance of the Trust and the distribution of the Participants’ Account shall be
made at such time and in such manner as though the Plan had not terminated, or by any other appropriate method, including rollover into
Individual Retirement Accounts. Upon distribution of the Trust Fund, the Trustee shall be discharged from all obligations under the Trust and no
Participant or Beneficiary shall have any further right or claim therein. In the event of the partial termination of the Plan, the Accounts of all
affected Participants shall remain or become fully vested and nonforfeitable.

In the event of the termination of the Plan, any amounts to be distributed to Participants or Beneficiaries who cannot be located shall be handled
in accordance with the provisions of applicable law (which may include the establishment of an account for such Participant or Beneficiary).

TERMINATION OF PARTICIPATION BY PARTICIPATING EMPLOYER. Any Participating Affiliate (within the meaning of

Section 1.10) may terminate its participation in the Plan by providing a written resolution to Unitil Corporation. Such Participating Affiliate may
request a transfer of Trust assets attributable to its Employees from this Plan to any successor qualified retirement plan maintained by the
Participating Affiliate or its successor. The Administrator may, however, refuse to make such transfer if it reasonably believes such transfer
would jeopardize the continued qualification of the Plan, or if such transfer does not comply with any requirements of applicable law.
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ARTICLE THIRTEEN—TOP-HEAVY PROVISIONS

APPLICABILITY. The provisions of this Article shall become applicable only for any Plan Year in which the Plan is a Top-Heavy Plan (as
defined in Section 13.2(b)) and only if, and to the extent, required under Section 416 of the Code and the regulations issued thereunder.
Notwithstanding the foregoing, this Article shall not apply in any Plan Year in which the Plan consists solely of a cash or deferred arrangement
which meets the requirements of Section 401(k)(12) or 401(k)(13) of the Code and matching contributions with respect to which the
requirements of Section 401(m)(11) or 401(m)(12) of the Code are met.

DEFINITIONS. For purposes of this Article, the following definitions shall apply:

(a) “Key Employee”: “Key Employee” shall mean any Employee or former Employee (including any deceased Employee) who, at any
time during the Plan Year that includes the determination date, was an officer of the Employer having annual compensation greater than
$130,000 (as adjusted under Section 416(i)(1) of the Code), a five percent (5%) owner of the Employer, or a one percent (1%) owner of
the Employer having annual compensation of more than $150,000. For this purpose, annual compensation shall mean compensation as
defined in Section 11.1(b)(2) of the Plan. The determination of who is a Key Employee (including the terms “5% owner” and “1%
owner”) shall be made in accordance with Section 416(i)(1) of the Code and the applicable regulations and other guidance of general
applicability issued thereunder.

(b) “Top-Heavy Plan”:
(1) The Plan shall constitute a “Top-Heavy Plan” if any of the following conditions exist:

(A) The top-heavy ratio for the Plan exceeds sixty percent (60%) and the Plan is not part of any required aggregation group
or permissive aggregation group of plans; or

B) The Plan is part of a required aggregation group of plans (but is not part of a permissive aggregation group) and the
top-heavy ratio for the group of plans exceeds sixty percent (60%); or

©) The Plan is a part of a required aggregation group of plans and part of a permissive aggregation group and the
top-heavy ratio for the permissive aggregation group exceeds sixty percent (60%).

2) If the Employer maintains one (1) or more defined contribution plans (including any simplified employee pension plan funded
with individual retirement accounts or annuities) and the Employer maintains or has
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maintained one (1) or more defined benefit plans which have covered or could cover a Participant in this Plan, the top-heavy
ratio is a fraction, the numerator of which is the sum of account balances under the defined contribution plans for all Key
Employees and the actuarial equivalents of accrued benefits under the defined benefit plans for all Key Employees, and the
denominator of which is the sum of the account balances under the defined contribution plans for all Participants and the
actuarial equivalents of accrued benefits under the defined benefit plans for all Participants. Both the numerator and
denominator of the top-heavy ratio shall include any distribution of an account balance or an accrued benefit made in the one
(1)- year period ending on the determination date and any contribution due to a defined contribution pension plan but unpaid as
of the determination date. However, in the case of any distribution made for a reason other than severance from employment,
death, or Disability, this provision shall be applied by substituting a five (5)-year period for a one (1)-year period. In
determining the accrued benefit of a non-Key Employee who is participating in a plan that is part of a required aggregation
group, the method of determining such benefit shall be either (i) in accordance with the method, if any, that uniformly applies
for accrual purposes under all plans maintained by the Employer or any member of the Employer’s related group (within the
meaning of Section 2.5(b)), or (ii) if there is no such method, as if such benefit accrued not more rapidly than the slowest
accrual rate permitted under the fractional accrual rate of Code Section 411(b)(1)(C).

For purposes of (1) and (2) above, the value of account balances and the actuarial equivalents of accrued benefits shall be
determined as of the most recent Valuation Date that falls within or ends with the twelve (12)-month period ending on the
determination date. The account balances and accrued benefits of a Participant who is not a Key Employee but who was a Key
Employee in a prior year shall be disregarded. The accrued benefits and account balances of Participants who have performed
no service with any Employer maintaining the plan for the one (1)-year period ending on the determination date shall be
disregarded. The calculations of the top-heavy ratio, and the extent to which distributions, rollovers, and transfers are taken into
account shall be made under Section 416 of the Code and regulations issued thereunder. Deductible Employee contributions
shall not be taken into account for purposes of computing the top-heavy ratio. When aggregating plans, the value of account
balances and accrued benefits shall be calculated with reference to the determination dates that fall within the same calendar
year.
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Definition of terms for Top-Heavy status:

(A)

®)

©

(D)

(E)
)

“Top-heavy ratio” shall mean the following:

1) If the Employer maintains one or more defined contribution plans (including any simplified employee pension
plan funded with individual retirement accounts or annuities) and the Employer has never maintained any
defined benefitplans which have covered or could cover a Participant in this Plan, the top-heavy ratio is a
fraction, the numerator of which is the sum of the account balances of all Key Employees as of the
determination date, and the denominator of which is the sum of the account balances of all Participants as of
the determination date. Both the numerator and the denominator shall be increased by any contributions due but
unpaid to a defined contribution pension plan as of the determination date.

“Permissive aggregation group” shall mean the required aggregation group of plans plus any other plan or plans of
the Employer which, when considered as a group with the required aggregation group, would continue to satisfy the
requirements of Sections 401(a)(4) and 410 of the Code.

“Required aggregation group” shall mean (i) each qualified plan of the Employer (including any terminated plan) in
which at least one Key Employee participates or participated at any time during the Plan Year containing the
Determination date or any of the four preceding Plan Years, and (ii) any other qualified plan of the Employer which
enables a plan described in (i) to meet the requirements of Section 401(a)(4) or 410 of the Code.

“Determination date” shall mean, for any Plan Year subsequent to the first Plan Year, the last day of the preceding
Plan Year. For the first Plan Year of the Plan, “determination date” shall mean the last day of that Plan Year.

“Valuation Date” shall mean the last day of the Plan Year.

Actuarial equivalence shall be based on the interest and mortality rates utilized to determine actuarial equivalence
when benefits are paid from any defined benefit plan. If no rates are specified in said plan, the following shall be
utilized: pre- and post-retirement interest — five percent (5%); post-retirement mortality based on the Unisex Pension
(1984) Table as used by the Pension Benefit Guaranty Corporation on the date of execution hereof.
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13.3 ALLOCATION OF EMPLOYER CONTRIBUTIONS AND FORFEITURES FOR A TOP-HEAVY PLAN YEAR.
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Except as otherwise provided below, in any Plan Year in which the Plan is a Top- Heavy Plan, the Employer contributions and
forfeitures allocated on behalf of any Participant who is a non-Key Employee shall not be less than the lesser of three percent (3%) of
such Participant’s compensation (as defined in Section 11.1(b)(2) and as limited by Section 401(a)(17) of the Code) or the largest
percentage of Employer contributions, elective deferrals (within the meaning of Section 4.1), and forfeitures, as a percentage of the Key
Employee’s compensation (as defined in Section 11.1(b)(2) and as limited by Section 401(a)(17) of the Code), allocated on behalf of
any Key Employee for that Plan Year. This minimum allocation shall be made even though, under other Plan provisions, the Participant
would not otherwise be entitled to receive an allocation or would have received a lesser allocation for the Plan Year because of
insufficient Employer contributions under Section 4.2, the Participant’s failure to complete one thousand (1,000) Hours of Service, the
Participant’s failure to make elective deferrals under Section 4.1, or compensation is less than a stated amount.

The minimum allocation under this Section shall not apply to any Participant who was not employed by the Employer on the last day of
the Plan Year.

Elective deferrals may not be taken into account for the purpose of satisfying the minimum allocation. However, Employer matching
contributions may be taken into account for the purpose of satisfying the minimum allocation.

For purposes of the Plan, a non-Key Employee shall be any Employee or Beneficiary of such Employee, any former Employee, or
Beneficiary of such former Employee, who is not or was not a Key Employee during the Plan Year ending on the determination date.

If no defined benefit plan has ever been part of a permissive or required aggregation group of plans of the Employer, the contributions
and forfeitures under this Section shall be offset by any allocation of contributions and forfeitures under any other defined contribution
plan of the Employer with a Plan Year ending in the same calendar year as this Plan’s Valuation Date.

There shall be no duplication of the minimum benefits required under Code Section 416. Benefits shall be provided under defined
contribution plans before under defined benefit plans. If a defined benefit plan (active or terminated) is part of the permissive or
required aggregation group of plans, the allocation method of subparagraph (a) above shall apply, except that “3%" shall be increased to
CCS%.7’

VESTING. The provisions contained in Section 6.1 relating to vesting shall continue to apply in any Plan Year in which the Plan is a Top-Heavy
Plan, and apply to all benefits within the meaning of Section 411(a)(7) of the Code except those attributable to Employee contributions and
elective deferrals under Section 4.1, including benefits accrued before the effective date of Section 416 and benefits accrued before the Plan
became a Top-Heavy Plan.
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Payment of a Participant’s vested Account balance under this Section shall be made in accordance with the provisions of Article Seven.
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ARTICLE FOURTEEN—MISCELLANEOUS PROVISIONS

PLAN DOES NOT AFFECT EMPLOYMENT. Neither the creation of this Plan, any amendment thereto, the creation of any fund nor the
payment of benefits hereunder shall be construed as giving any legal or equitable right to any Employee or Participant against the Employer, or
its officers or Employees. All liabilities under this Plan shall be satisfied, if at all, only out of the Trust Fund held by the Trustee. Participation in
the Plan shall not give any Participant any right to be retained in the employ of the Employer, and the Employer hereby expressly retains the
right to hire and discharge any Employee at any time with or without cause, as if the Plan had not been adopted, and any such discharged
Participant shall have only such rights or interests in the Trust Fund as may be specified in the Trust Agreement.

SUCCESSOR TO THE EMPLOYER. In the event of the merger, consolidation, reorganization or sale of assets of the Employer, under
circumstances in which a successor person, firm, or corporation shall carry on all or a substantial part of the business of the Employer, and such
successor shall employ a substantial number of Employees of the Employer and shall elect to carry on the provisions of the Plan, such successor
shall be substituted for the Employer under the terms and provisions of the Plan upon the filing in writing with the Trustee of its election to do
SO.

REPAYMENTS TO THE EMPLOYER. Notwithstanding any provisions of this Plan to the contrary:

(a) Any monies or other Plan assets attributable to any contribution made to this Plan by the Employer because of a mistake of fact shall be
returned to the Employer within one (1) year after the date of contribution.

(b) Any monies or other Plan assets attributable to any contribution made to this Plan by the Employer shall be refunded to the Employer,
to the extent such contribution is predicated on the deductibility thereof under the Code and the income tax deduction for such
contribution is disallowed. Such amount shall be refunded within one (1) taxable year after the date of such disallowance or within one
(1) year of the resolution of any judicial or administrative process with respect to the disallowance. All Employer contributions
hereunder are expressly contributed based upon such contributions’ deductibility under the Code.

BENEFITS NOT ASSIGNABLE. Except as provided in Section 414(p) of the Code with respect to “qualified domestic relations orders,” or
except as provided in Section 401(a)(13)(C) of the Code with respect to certain judgments and settlements, the rights of any Participant or his
Beneficiary to any benefit or payment hereunder shall not be subject to voluntary or involuntary alienation or assignment.
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With respect to any “qualified domestic relations order” relating to the Plan, the Plan shall permit distribution to an alternate payee under such
order at any time, irrespective of whether the Participant has attained his “earliest retirement age” (within the meaning of Section 414(p)(4)(B) of
the Code) under the Plan. A distribution to an alternate payee prior to the Participant’s attainment of his earliest retirement age shall, however, be
available only if the order specifies distribution at that time or permits an agreement between the Plan and the alternate payee to authorize an
earlier distribution. Nothing in this paragraph shall, however, give a Participant a right to receive distribution at a time otherwise not permitted
under the Plan nor does it permit the alternate payee to receive a form of payment not otherwise permitted under the Plan or under said

Section 414(p) of the Code. Furthermore, a domestic relations order shall not fail to be a qualified domestic relations order solely because (a) the
order is issued after, or revises, another domestic relations order or qualified domestic relations order, or (b) of the date on which the order is
issued, including issuance after a Participant’s annuity starting date or death.

MERGER OF PLANS. In the case of any merger or consolidation of this Plan with, or transfer of the assets or liabilities of the Plan to, any
other plan, the terms of such merger, consolidation or transfer shall be such that each Participant would receive (in the event of termination of
this Plan or its successor immediately thereafter) a benefit which is no less than what the Participant would have received in the event of
termination of this Plan immediately before such merger, consolidation or transfer.

INVESTMENT EXPERIENCE NOT A FORFEITURE. The decrease in value of any Account due to adverse investment experience shall not
be considered an impermissible “forfeiture” of any vested balance.

CONSTRUCTION. Wherever appropriate, the use of the masculine gender shall be extended to include the feminine and/or neuter or vice
versa; and the singular form of words shall be extended to include the plural; and the plural shall be restricted to mean the singular.

GOVERNING DOCUMENTS. A Participant’s rights shall be determined under the terms of the Plan as in effect at the Participant’s date of
termination from employment, or, if later, and to the extent permitted by applicable law, as determined under the terms of the Plan.

GOVERNING LAW. The provisions of this Plan shall be construed under the laws of the state of the situs of the Trust, except to the extent such
laws are preempted by Federal law.
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HEADINGS. The Article headings and Section numbers are included solely for ease of reference. If there is any conflict between such headings
or numbers and the text of the Plan, the text shall control.

COUNTERPARTS. This Plan may be executed in any number of counterparts, each of which shall be deemed an original; said counterparts
shall constitute but one and the same instrument, which may be sufficiently evidenced by any one counterpart.

LOCATION OF PARTICIPANT OR BENEFICIARY UNKNOWN. In the event that all or any portion of the distribution payable to a
Participant or to a Participant’s Beneficiary hereunder shall, at the expiration of five (5) years after it shall become payable, remain unpaid solely
by reason of the inability of the Administrator to ascertain the whereabouts of such Participant or Beneficiary, after sending a registered letter,
return receipt requested, to the last known address, and after further diligent effort, the amount so distributable may be forfeited and used to pay
Plan administrative expenses and/or used to reduce future Employer contributions. In the event a Participant or Beneficiary is located subsequent
to the forfeiture of his Account balance, such Account balance shall be restored.

DISTRIBUTION TO MINOR OR LEGALLY INCAPACITATED. In the event any benefit is payable to a minor or to a person deemed to be
incompetent or to a person otherwise under legal disability, or who is by sole reason of advanced age, illness, or other physical or mental
incapacity incapable of handling the disposition of his property, the Administrator, may direct the Trustee to make payment of such benefit to the
minor’s or legally incapacitated person’s court appointed guardian, person designated in a valid power of attorney, or any other person authorized
under state law. The receipt of any such payment or distribution shall be a complete discharge of liability for Plan obligations.

CORRECTIVE ACTION. The Administrator with the Employer’s consent and approval, may correct mistakes in distributions or crediting
amounts to Accounts or pursuant to a settlement or judgement awarding back pay, or such other matters as may be appropriate. The Employer
may, in Employer’s sole discretion, elect to make special contributions to the Plan in order to correct such mistakes. Any such contribution shall
be allocated as specified by the Administrator.

ERRONEOUS PAYMENTS. If any person receives any amount of benefits that the Administrator in its sole discretion later determines that
such person was not entitled to receive under the terms of the Plan, the Administrator shall have the right to require such person to make
reimbursement to the Plan and/or to offset or adjust any future claims for benefits under the Plan against amounts that such person was not
otherwise entitled to receive.
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COMPLIANCE WITH SECTION 410. Notwithstanding the foregoing provisions, if, for any Plan Year, the requirements of Code
Section 410(b) are not satisfied, the Plan Administrator may take such action as is necessary to bring the Plan into compliance with such Code
Section, including, without limitation, specifying that additional individual(s) are also entitled to share in the allocation process.

PROVISION REGARDING CONFLICTING TRUST PROVISIONS. The provisions of the Plan shall govern and override any conflicting
provision contained in the Trust Agreement or, if applicable, custody agreement used in connection with the Plan.
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ARTICLE FIFTEEN—PRE-APPROVED PLAN PROVIDER PROVISIONS

STATUS OF PLAN. The Plan is based on a pre-approved defined contribution with a cash or deferred arrangement (“Pre-Approved Plan”)
sponsored by John Hancock Retirement Plan Services, LLC (“Pre-Approved Plan Provider”). The Plan has been approved by the Internal
Revenue Service for which an opinion letter (“IRS Opinion Letter”) has been issued. The failure to properly complete the Plan provisions may
result in failure of the Plan to qualify under Section 401(a) of the Code. Questions regarding the adoption of the pre-approved plan, the meaning
of Plan provisions, or the effect of the IRS Opinion Letter should be directed to John Hancock Retirement Plan Services LLC, 200 Berkeley
Street, Boston, MA 02116, Attention: Pre-Approved Defined Contribution Plan Coordinator; phone number: (800) 294-3575.

AMENDMENT AUTHORITY. The Pre-Approved Plan Provider may amend or restate the Pre-Approved Plan to ensure continued compliance
with the qualification requirements of Section 401(a) of the Code, including any correction of prior pre-approved plans and to reflect changes in
the Code, related Treasury Regulations and other guidance issued in the Internal Revenue Bulletin. Any such amendments or restatement must
first be approved by the Internal Revenue Service, unless approval is not required due to the nature of the change or provisions of the
pre-approved document program.

The Pre-Approved Plan Provider shall inform any Employer that adopts the Plan of any amendments made to the Plan or the discontinuance of
the Pre-Approved Plan. The Pre- Approved Plan Provider shall send any such amendments to the Employer as soon as administratively
practicable and make reasonable and diligent efforts to ensure that the Employers have received and are aware of such amendments (including if
any action is required by the Employers).

The Pre-Approved Plan Provider shall no longer have the authority to amend the Pre- Approved Plan on behalf of an Employer as of the date the
Plan is treated as an individually designed plan.

LIMITATIONS ON EMPLOYER RELIANCE ON OPINION LETTER. An Employer that adopts the Pre-Approved Plan shall be able to
rely on the IRS Opinion Letter issued for the Pre-Approved Plan as to the qualification in form of the Pre-Approved Plan under Section 401(a) of
the Code, to the extent provided in Revenue Procedure 2017-41. The Adopting Employer may not rely on the opinion letter in certain
circumstances or with respect to certain qualification requirements outlined in the IRS Opinion Letter and in Revenue Procedure 2017-41.

The Employer may not rely on the IRS Opinion Letter if it makes changes that are not available under the Pre-Approved Plan and not otherwise
permitted in Revenue Procedure 2017-41. If such changes are made to the Pre-Approved Plan and the Employer wants to obtain approval from
the Internal Revenue Service, the Employer must submit an
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application for determination of qualification of the modified Pre-Approved Plan to the office of the Employee Plan Determinations of the
Internal Revenue Service in accordance with Section 8 of Revenue Procedure 2017-41.

IN WITNESS WHEREOF, the Employer, by its duly authorized officer, has caused this Plan to be executed on the  day of ,2021.
UNITIL CORPORATION

By /s/ Robert B. Hevert

Authorized Officer
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APPENDIX A

Notwithstanding the provisions of Section 4.1(a) to the contrary and solely with respect to the unions named below, such Participants may elect to defer
a portion of their Compensation for a Plan Year in accordance with the following:

L.

Utility Workers Union of America, AFL-CIO, Local Union No. B340, The Brotherhood of Utility Workers Council (“Local B340”), June 1,
2013 as extended through May 31, 2022. (This contract covers Fitchburg Gas and Electric Light Company employees.)

Each Local B340 Participant may elect to contribute in the aggregate from one percent (1%) to eighty-five percent (85%) of such Participant’s
Compensation as a pre-tax and/or Roth contribution.

Any Local B340 FGE Employee, who either (i) elected to opt-out of the Employer’s defined benefit plan as of January 1, 2014, or (ii) who is first
hired or rehired on or after June 1, 2013, and who, upon first becoming eligible to participate in the Plan in accordance with Section 3.1 of the
Plan, fails to affirmatively make any deferral election (including an election to contribute zero percent (0%) of his Compensation to the Plan)
within the time prescribed by the Administrator, shall be deemed to have elected to defer three percent (3%) of his Compensation as a pre-tax
contribution (“deemed elective deferral”). Effective April 1, 2019, any Participant who first becomes eligible to participate in the Plan pursuant to
Section 3.1 (including those rehired) on and after April 1, 2019, who fails to affirmatively make any deferral election (including an election to
contribute zero percent (0%) of his Compensation to the Plan) within the time prescribed by the Administrator, shall be deemed to have elected to
defer six percent (6%) of his Compensation as a pre- tax contribution (“deemed elective deferral”).

At least thirty (30) days and no more than ninety (90) days, prior to the beginning of each Plan Year, the Administrator shall provide each Local
B340 FGE Employee eligible to participate in the Plan with a notice in writing in a manner calculated to be understood by the average eligible
Local B340 FGE Employee, or through an electronic medium reasonably accessible to such Local B340 FGE Employee, of the deemed elective
deferral, his right to receive the amount of the deemed elective deferral in cash and his right to increase or decrease his rate of elective deferrals,
and how deemed elective deferrals will be invested in the absence of the Employee’s investment instructions. The Administrator shall also provide
each such Local B340 FGE Employee a reasonable period to exercise such rights before the date on which the cash is currently available. During
the ninety (90) day period ending with the day the Local B340 FGE Employee becomes eligible to participate in the Plan, the same notice shall be
provided to that Local B340 FGE Employee.

Participants who are Local B340 FGE Employees who either (i) elected to opt-out of the Employer’s defined benefit plan as of January 1, 2014, or
(i1) who are hired or rehired, on or after June 1, 2013, shall, upon first becoming eligible to participate
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in the Plan in accordance with Section 3.1 of the Plan, also be enrolled in the Plan’s “Managed Savings” feature unless they elect to opt out of
such feature. Such Participants, as of January 1st of each Plan Year, shall have their rate of elective deferral contributions automatically increased
by one percent (1%). Such rate of elective deferral contributions shall be further increased by an additional one percent (1%) per year as of each
subsequent January 1st. Notwithstanding the above, a Participant shall not have his rate of elective deferral contributions automatically increased
beyond ten percent (10%). A Participant’s election to participate in the “Managed Savings” feature shall remain in place until the Participant
revokes such election.

Notwithstanding anything in the foregoing to the contrary, in no event shall any Local B340 FGE Employee who opted out of the Employer’s
defined benefit plan prior to meeting the eligibility requirements set forth under Section 3.1 of the Plan, become a participant in the Plan, be
enrolled in the Plan’s “Managed Savings” feature, and/or be eligible for any Employer Contributions as described in Section 4.2 of the Plan, until
such Local B340 FGE Employee has satisfied the age and service requirements set forth in Section 3.1 of the Plan.

Local Union No. 1837, International Brotherhood of Electrical Workers (“Local 1837”), June 1, 2018 through May 31, 2023. (This contract
covers Unitil Energy Systems employees.)

Each Local 1837 Participant may elect to contribute in the aggregate from one percent (1%) to eighty-five percent (85%) of such Participant’s
Compensation as a pre-tax and/or Roth contribution.

Any Local 1837 UES Employee, who either (i) elected to opt-out of the Employer’s defined benefit plan as of January 1, 2013, or (ii) who is first
hired or rehired on or after June 1, 2012, and who, upon first becoming eligible to participate in the Plan in accordance with Section 3.1 of the
Plan fails to affirmatively make any deferral election (including an election to contribute zero percent (0%) of his Compensation to the Plan)
within the time prescribed by the Administrator, shall be deemed to have elected to defer three percent (3%) of his Compensation as a pre-tax
contribution (“deemed elective deferral”). Effective April 1, 2019, any Participant who first becomes eligible to participate in the Plan pursuant to
Section 3.1 (including those rehired) on and after April 1, 2019, who fails to affirmatively make any deferral election (including an election to
contribute zero percent (0%) of his Compensation to the Plan) within the time prescribed by the Administrator, shall be deemed to have elected to
defer six percent (6%) of his Compensation as a pre-tax contribution (“deemed elective deferral”).

At least thirty (30) days and no more than ninety (90) days, prior to the beginning of each Plan Year, the Administrator shall provide each Local
1837 UES Employee eligible to participate in the Plan with a notice in writing in a manner calculated to be understood by the average eligible
Local 1837 UES Employee, or through an electronic medium reasonably accessible to such Local 1837 UES Employee, of the

73



II1.

deemed elective deferral, his right to receive the amount of the deemed elective deferral in cash and his right to increase or decrease his rate of
elective deferrals, and how deemed elective deferrals will be invested in the absence of the Employee’s investment instructions. The Administrator
shall also provide each such Local 1837 UES Employee a reasonable period to exercise such rights before the date on which the cash is currently
available. During the ninety (90) day period ending with the day the Local 1837 UES Employee becomes eligible to participate in the Plan, the
same notice shall be provided to that Local 1837 UES Employee.

Participants who are Local 1837 UES Employees who either (i) elected to opt-out of the Employer’s defined benefit plan as of January 1, 2013, or
(i1) who are hired or rehired, on or after June 1, 2012, shall upon first becoming eligible to participate in the Plan in accordance with Section 3.1 of
the Plan, also be enrolled in the Plan’s “Managed Savings” feature unless they elect to opt out of such feature. Such Participants, as of January 1st
of each Plan Year, shall have their rate of elective deferral contributions automatically increased by one percent (1%). Such rate of elective
deferral contributions shall be further increased by an additional one percent (1%) per year as of each subsequent January 1st. Notwithstanding the
above, a Participant shall not have his rate of elective deferral contributions automatically increased beyond ten percent (10%). A Participant’s
election to participate in the “Managed Savings” feature shall remain in place until the Participant revokes such election.

Notwithstanding anything in the foregoing to the contrary, in no event shall any Local 1837 UES Employee who opted out of the Employer’s
defined benefit plan prior to meeting the eligibility requirements set forth under Section 3.1 of the Plan, become a participant in the Plan, be
enrolled in the Plan’s “Managed Savings” feature, and/or be eligible for any Employer Contributions as described in Section 4.2 of the Plan, until
such Local 1837 UES Employee has satisfied the age and service requirements set forth in Section 3.1

United Steel Workers, AFL-CIO, Local No. 12012-6 (“Local 12012-6"), September 6, 2020 — June 7, 2025. (This contract covers Northern
Utilities, Inc.-Portsmouth employees.)

Each Local 12012-6 Participant may elect to contribute in the aggregate from one percent (1%) to eighty-five percent (85%) of such Participant’s
Compensation as a pre-tax and/or Roth contribution.

Any Local 12012-6 NU-Portsmouth Employee, who either (i) elected to opt-out of the Employer’s defined benefit plan as of January 1, 2011, or
(i1) who is first hired or rehired on or after January 1, 2011 and who, upon first becoming eligible to participate in the Plan in accordance with
Section 3.1, fails to affirmatively make any deferral election (including an election to contribute zero percent (0%) of his Compensation to the
Plan) within the time prescribed by the Administrator, shall be deemed to have elected to defer three percent (3%) of his Compensation as a
pre-tax contribution (“deemed elective deferral”). Effective April 1, 2019, any
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Participant who first becomes eligible to participate in the Plan pursuant to Section 3.1 (including those rehired) on and after April 1, 2019, who
fails to affirmatively make any deferral election (including an election to contribute zero percent (0%) of his Compensation to the Plan) within the
time prescribed by the Administrator, shall be deemed to have elected to defer six percent (6%) of his Compensation as a pre-tax contribution
(“deemed elective deferral”).

At least thirty (30) days and no more than ninety (90) days, prior to the beginning of each Plan Year, the Administrator shall provide each Local
12012-6 NU- Portsmouth Employee eligible to participate in the Plan with a notice in writing in a manner calculated to be understood by the
average eligible Local 12012-6 NU-Portsmouth Employee, or through an electronic medium reasonably accessible to such Local 12012-6
NU-Portsmouth Employee, of the deemed elective deferral, his right to receive the amount of the deemed elective deferral in cash and his right to
increase or decrease his rate of elective deferrals, and how deemed elective deferrals will be invested in the absence of the Employee’s investment
instructions. The Administrator shall also provide each such Local 12012-6 NU-Portsmouth Employee a reasonable period to exercise such right
before the date on which the cash is currently available. During the ninety (90) day period ending with the day the Local 12012-6 NU-Portsmouth
Employee becomes eligible to participate in the Plan, the same notice shall be provided to that Local 12012-6 NU-Portsmouth Employee.

Participants who are Local 12012-6 NU-Portsmouth Employees who either (i) elected to opt-out of the Employer’s defined benefit plan as of
January 1, 2011, or (ii) who are hired, or rehired, on or after January 1, 2011, shall, upon first becoming eligible to participate in the Plan in
accordance with Section 3.1, also be enrolled in the Plan’s “Managed Savings™’ feature unless they elect to opt out of such feature. Such
Participants, as of January 1st of each Plan Year, shall have their rate of elective deferral contributions automatically increased by one percent
(1%). Such rate of elective deferral contributions shall be further increased by an additional one percent (1%) per year as of each subsequent
January 1st. Notwithstanding the above, a Participant shall not have his rate of elective deferral contributions automatically increased beyond ten
percent (10%). A Participant’s election to participate in the “Managed Savings” feature shall remain in place until the Participant revokes such
election.

Notwithstanding anything in the foregoing to the contrary, in no event shall any Local 12012-6 NU-Portsmouth Employee who opted out of the
Employer’s defined benefit plan prior to meeting the eligibility requirements set forth under Section 3.1 of the Plan, become a participant in the
Plan, be enrolled in the Plan’s ‘Managed Savings’ feature, and/or be eligible for any Employer Contributions as described in Section 4.2 of the
Plan, until such Local 12012-6 NU-Portsmouth Employee has satisfied the age and service requirements set forth in Section 3.1.
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Utility Workers Union of America, Local No. 341 (“Local 341”), April 1, 2021 — March 30, 2026. (This contract covers both Northern Utilities,
Inc.-Portland and Granite State Gas Transmission, Inc. employees.)

Each Local 341 Participant may elect to contribute in the aggregate from one percent (1%) to eighty-five percent (85%) of such Participant’s
Compensation as a pre-tax and/or Roth contribution.

Any Local 341 NU-Portland or GS Employee, who elected to (i) either opt-out of the Employer’s defined benefit plan as of January 1, 2013, or
(i1) who is first hired or rehired on or after April 1, 2012, and who, upon first becoming eligible to participate in the Plan in accordance with
Section 3.1 of the Plan fails to affirmatively make any deferral election (including an election to contribute zero percent (0%) of his Compensation
to the Plan) within the time prescribed by the Administrator, shall be deemed to have elected to defer three percent (3%) of his Compensation as a
pre-tax contribution (“deemed elective deferral”). Effective April 1, 2019, any Participant who first becomes eligible to participate in the Plan
pursuant to Section 3.1 (including those rehired) on and after April 1, 2019, who fails to affirmatively make any deferral election (including an
election to contribute zero percent (0%) of his Compensation to the Plan) within the time prescribed by the Administrator, shall be deemed to have
elected to defer six percent (6%) of his Compensation as a pre-tax contribution (“deemed elective deferral™).

At least thirty (30) days and no more than ninety (90) days, prior to the beginning of each Plan Year, the Administrator shall provide each Local
341 NU-Portland or GS Employee eligible to participate in the Plan with a notice in writing in a manner calculated to be understood by the
average eligible Local 341 NU-Portland or GS Employee, or through an electronic medium reasonably accessible to such Local 341 NU-Portland
or GS Employee, of the deemed elective deferral, his right to receive the amount of the deemed elective deferral in cash and his right to increase
or decrease his rate of elective deferrals, and how deemed elective deferrals will be invested in the absence of the Employee’s investment
instructions. The Administrator shall also provide each such Local 341 NU-Portland or GS Employee a reasonable period to exercise such rights
before the date on which the cash is currently available. During the ninety (90) day period ending with the day the Local 341 NU-Portland or GS
Employee becomes eligible to participate in the Plan, the same notice shall be provided to that Local 341 NU-Portland or GS Employee.

Participants who are Local 341 NU-Portland or GS Employees who either (i) elected to opt-out of the Employer’s defined benefit plan as of
January 1, 2013, or (ii) who are hired or rehired, on or after April 1, 2012, shall, upon first becoming eligible to participate in the Plan in
accordance with Section 3.1 of the Plan, also be enrolled in the Plan’s “Managed Savings” feature unless they elect to opt out of such feature.
Such Participants, as of January 1st of each Plan Year, shall have their rate of elective deferral contributions automatically increased by one
percent (1%). Such rate of elective deferral contributions shall be further increased by an additional one percent (1%) per year as of each
subsequent January 1st.
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Notwithstanding the above, a Participant shall not have his rate of elective deferral contributions automatically increased beyond ten percent
(10%). A Participant’s election to participate in the “Managed Savings” feature shall remain in place until the Participant revokes such election.

Notwithstanding anything in the foregoing to the contrary, in no event shall any Local 341 NU-Portland or GS Employee who opted out of the
Employer’s defined benefit plan prior to meeting the eligibility requirements set forth under Section 3.1 of this Plan, become a participant in the
Plan, be enrolled in the Plan’s “Managed Savings” feature, and/or be eligible for any Employer Contributions as described in Section 4.2 of the
Plan, until such Local 341 NU-Portland or GS Employee has satisfied the age and service requirements set forth in Section 3.1.

Local Union No. 1837, International Brotherhood of Electrical Workers (“Local 1837”), June 1, 2018 — May 31, 2023. (This contract covers
Unitil Service Corp. employees.)

Each Local 1837 Participant may elect to contribute in the aggregate from one percent (1%) to eighty-five percent (85%) of such Participant’s
Compensation as a pre-tax and/or Roth contribution.

Any Local 1837 USC Employee, who elected to (i) either opt-out of the Employer’s defined benefit plan as of January 1, 2010, or (ii) who is first
hired or rehired on or after January 1, 2010, and who, upon first becoming eligible to participate in the Plan in accordance with Section 3.1 fails to
affirmatively make any deferral election (including an election to contribute zero percent (0%) of his Compensation to the Plan) within the time
prescribed by the Administrator, shall be deemed to have elected to defer three percent (3%) of his Compensation as a pre-tax contribution
(“deemed elective deferral). Effective April 1, 2019, any Participant who first becomes eligible to participate in the Plan pursuant to Section 3.1
(including those rehired) on and after April 1, 2019, who fails to affirmatively make any deferral election (including an election to contribute zero
percent (0%) of his Compensation to the Plan) within the time prescribed by the Administrator, shall be deemed to have elected to defer six
percent (6%) of his Compensation as a pre-tax contribution (“deemed elective deferral”).

At least thirty (30) days and no more than ninety (90) days, prior to the beginning of each Plan Year, the Administrator shall provide each Local
1837 USC Employee eligible to participate in the Plan with a notice in writing in a manner calculated to be understood by the average eligible
Local 1837 USC Employee, or through an electronic medium reasonably accessible to such Local 1837 USC Employee, of the deemed elective
deferral, his right to receive the amount of the deemed elective deferral in cash and his right to increase or decrease his rate of elective deferrals,
and how deemed elective deferrals will be invested in the absence of the Employee’s investment instructions. The Administrator shall also provide
each such Local 1837 USC Employee a reasonable period to exercise such right before the date on which the cash is currently available. During
the ninety (90) day period ending with the day the Local 1837 USC Employee becomes eligible to participate in the Plan, the same notice shall be
provided to that Local 1837 USC Employee.
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Participants who are Local 1837 USC Employees who either (i) elected to opt-out of the Employer’s defined benefit plan as of January 1, 2010, or
(i1) who are hired or rehired, on or after January 1, 2010, shall upon first becoming eligible to participate in the Plan in accordance with

Section 3.1 of the Plan, also be enrolled in the Plan’s “Managed Savings” feature unless they elect to opt out of such feature. Such Participants, as
of January 1st of each Plan Year, shall have their rate of elective deferral contributions automatically increased by one percent (1%). Such rate of
elective deferral contributions shall be further increased by an additional one percent (1%) per year as of each subsequent January 1st.
Notwithstanding the above, a Participant shall not have his rate of elective deferral contributions automatically increased beyond ten percent
(10%). A Participant’s election to participate in the “Managed Savings” feature shall remain in place until the Participant revokes such election.

Notwithstanding anything in the foregoing to the contrary, in no event shall any Local 1837 USC Employee who opted out of the Employer’s
defined benefit plan prior to meeting the eligibility requirements set forth under Section 3.1 of the Plan, become a participant in the Plan, be
enrolled in the Plan’s ‘Managed Savings’ feature, and/or be eligible for any Employer Contributions as described in Section 4.2 of the Plan, until
such Local 1837 USC Employee has satisfied the age and service requirements set forth in Section 3.1.
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APPENDIX B

Notwithstanding the provisions of Section 4.2(a) to the contrary and solely with respect to the unions named below, Employer matching contributions
shall be calculated as follows:

L.

II.

Utility Workers Union of America, AFL-CIO, Local Union No. B340, The Brotherhood of Utility Workers Council, June 1, 2013 as
extended through May 31, 2022. (This contract covers Fitchburg Gas and Electric Light Company employees.)

Employer Matching Contribution for Local B340 Participants - For each payroll period, the Employer shall contribute to the Plan, on behalf of
each Participant, a discretionary matching contribution equal to a percentage (as determined by the Employer’s board of directors) of the elective
deferrals (within the meaning of Section 4.1 of the Plan) and/or after-tax contributions (under Section 4.5 of the Plan) that were made or could
have been made but for the limitations of Code Section 402(g)(3) by each such Participant; provided, however, that the amount of such Employer
matching contribution for any Participant in a Plan Year shall not exceed three percent (3%) of the Participant’s Compensation for the period
during which elective deferrals and/or after-tax contributions are made by the Participant.

Notwithstanding the foregoing, and solely with respect to Local B340 FGE Employees who either (i) elected to opt-out of the Employer’s defined
benefit plan as of January 1, 2014, or (ii) who are hired or rehired on or after June 1, 2013, shall, in lieu of receiving Employer matching
contributions pursuant to the previous provisions of this section, instead receive an increased Employer matching contribution for each payroll
period in an amount equal to 100% of the elective deferrals (within the meaning of Section 4.1 of the Plan) and/or after-tax contributions (within
the meaning of Section 4.5 of the Plan) that were made or could have been made but for the limitations of Code Section 402(g)(3) by such
Participant; provided, however, that the amount of such Employer matching contribution for any such Participant in a Plan Year shall not exceed
six percent (6%) of the Participant’s Compensation for that payroll period. Such contributions shall be nonforfeitable when made. Those
Participants who elect to continue participating in the Employer’s defined benefit plan shall not be eligible for this increased matching
contribution and shall instead receive Employer discretionary matching contributions in accordance with the previous provisions of this section.

Notwithstanding the foregoing, in no event shall any Local B340 FGE Employee be eligible to participate in the Plan and receive Employer
matching contributions prior to satisfying the eligibility provisions of Section 3.1 of the Plan.

International Brotherhood of Electrical Workers Local Union No. 1837, June 1, 2018 through May 31, 2023. (This contract covers Unitil
Energy Systems employees.)
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I11.

Employer Matching Contribution for Local 1837 Participants - For each payroll period, the Employer shall contribute to the Plan, on behalf of
each Participant, a discretionary matching contribution equal to a percentage (as determined by the Employer’s board of directors) of the elective
deferrals (within the meaning of Section 4.1 of the Plan) and/or after-tax contributions (under Section 4.5 of the Plan) that were made or could
have been made but for the limitations of Code Section 402(g)(3) by each such Participant; provided, however, that the amount of such Employer
matching contribution for any Participant in a Plan Year shall not exceed three percent (3%) of the Participant’s Compensation for the period
during which elective deferrals and/or after-tax contributions are made by the Participant.

Notwithstanding the foregoing, and solely with respect to Local 1837 UES Employees who either (i) elected to opt-out of the Employer’s defined
benefit plan as of January 1, 2013, or (ii) who are hired or rehired on or after June 1, 2012, shall, in lieu of receiving Employer matching
contributions pursuant to the previous provisions of this section, instead receive Employer matching contribution for each payroll period in an
amount equal to 100% of the elective deferrals (within in the meaning of Section 4.1) and/or after-tax contributions (within the meaning of
Section 4.5) made or could have been made but for the limitations of Code Section 402(g)(3) by such Participant; provided, however, that the
amount of such Employer matching contribution for any such Participant in a Plan Year shall not exceed six percent (6%) of the Participant’s
Compensation for that payroll period. Such contributions shall be nonforfeitable when made. Those Participants who elect to continue
participating in the Employer’s defined benefit plan shall not be eligible for this increased matching contribution and shall instead receive
Employer discretionary matching contributions in accordance with the previous provisions of this section.

Notwithstanding the foregoing, in no event shall any Local 1837 UES Employee be eligible to participate in the Plan and received Employer
matching contributions prior to satisfying the eligibility provisions of Section 3.1 of the plan.

United Steel Workers, Local No. 12012-6, September 6, 2020 — June 7, 2025. (This contract covers Northern Utilities, Inc.-Portsmouth
employees.)

Employer Matching Contribution for Local 12012-6 Participants - For each payroll period, the Employer shall contribute to the Plan, on behalf of
each Participant, a discretionary matching contribution equal to a percentage (as determined by the Employer’s board of directors) of the elective
deferrals (within the meaning of Section 4.1) and/or after-tax contributions (under Section 4.5) made or could have been made but for the
limitations of Code Section 402(g)(3) by each such Participant; provided; however, that the amount of such Employer matching contribution for
any Participant in a Plan Year shall not exceed three percent (3%) of the Participant’s Compensation for the period during which elective deferrals
and/or after-tax contributions are made by the Participant.
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Iv.

Notwithstanding the foregoing, and solely with respect to Local 12012-6 NU-Portsmouth Employees who elected to either (i) opt-out of the
Employer’s defined benefit plan as of January 1, 2011, or (ii) who are hired or rehired on or after January 1, 2011, shall in lieu of receiving
Employer matching contributions pursuant to the previous provisions of this section, instead receive an increased Employer matching contribution
for each payroll period in an amount equal to 100% of the elective deferrals (within in the meaning of Section 4.1 of the Plan) and/or after-tax
contributions (within the meaning of Section 4.5 of the Plan) that were made or could have been made but for the limitations of Code

Section 402(g)(3) by such Participant; provided, however, that the amount of such Employer matching contribution for any such Participant in a
Plan Year shall not exceed six percent (6%) of the Participant’s base compensation for that payroll period. Such contributions shall be
nonforfeitable when made. Those Participants who elect to continue participating in the Employer’s defined benefit plan shall not be eligible for
this increased matching contribution and shall instead receive Employer discretionary matching contributions in accordance with the previous
provisions of this section.

Notwithstanding the foregoing, in no event shall any Local 12012-6 NU-Portsmouth Employee be eligible to participate in the Plan and receive
Employer matching contributions prior to satisfying the eligibility provisions of Section 3.1 of the Plan.

Utility Workers Union of America, Local No. 341 April 1, 2021 — March 30, 2026. (This contract covers both Northern Utilities, Inc.-Portland
and Granite State Gas Transmission, Inc. employees.)

Employer Matching Contribution for Local 341 Participants - For each payroll period, the Employer shall contribute to the Plan, on behalf of each
Participant, a discretionary matching contribution equal to a percentage (as determined by the Employer’s board of directors) of the elective
deferrals (within the meaning of Section 4.1 of the Plan) and/or after-tax contributions (under Section 4.5 of the Plan) that were made or could
have been made but for the limitations of Code Section 402(g)(3) by each such Participant; provided, however, that the amount of such Employer
matching contribution for any Participant in a Plan Year shall not exceed three percent (3%) of the Participant’s Compensation for the period
during which elective deferrals and/or after-tax contributions are made by the Participant.

Notwithstanding the foregoing, and solely with respect to Local 341 NU-Portland and GS Employees who either (i) elected to opt-out of the
Employer’s defined benefit plan as of January 1, 2013, or (ii) who are hired or rehired on or after April 1, 2012, shall, in lieu of receiving
Employer matching contributions pursuant to the previous provisions of this section, instead receive an increased Employer matching contribution
for each pay period in an amount equal to 100% of the elective deferrals (within in the meaning of Section 4.1 of the Plan) and/or after-tax
contributions (within the meaning of Section 4.5 of the Plan) that were made or could have been made but for the limitations of Code

Section 402(g)(3) by such
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Participant; provided, however, that the amount of such Employer matching contribution for any such Participant in a Plan Year shall not exceed
six percent (6%) of the Participant’s Compensation for that payroll period. Such contributions shall be nonforfeitable when made. Those
Participants who elect to continue participating in the Employer’s defined benefit plan shall not be eligible for this increased matching
contribution and shall instead receive Employer discretionary matching contributions in accordance with the previous provisions of this section.

Notwithstanding the foregoing, in no event shall any Local 341 NU-Portland and GS Employee be eligible to participate in the Plan and receive
Employer matching contributions prior to satisfying the eligibility provisions of Section 3.1 of the Plan.

International Brotherhood of Electrical Workers, Local Union No. 1837, June 1, 2018 — May 31, 2023. (This contract covers Unitil Service
Corp. employees.)

Employer Matching Contribution for Local 1837 Participants - For each payroll period, the Employer shall contribute to the Plan, on behalf of
each Participant, a discretionary matching contribution equal to a percentage (as determined by the Employer’s board of directors) of the elective
deferrals (within the meaning of Section 4.1 of the Plan) and/or after-tax contributions (under Section 4.5 of the Plan) that were made or could
have been made but for the limitations of Code Section 402(g)(3) by each such Participant; provided, however, that the amount of such Employer
matching contribution for any Participant in a Plan Year shall not exceed three percent (3%) of the Participant’s Compensation for the period
during which elective deferrals and/or after-tax contributions are made by the Participant.

Notwithstanding the foregoing, and solely with respect to Local 1837 USC Employees who either (i) elected to opt-out of the Employer’s defined
benefit plan as of January 1, 2010, or (ii) who are hired or rehired on or after January 1, 2010, shall, in lieu of receiving Employer matching
contributions pursuant to the previous provisions of this section, instead receive an increased Employer matching contribution for each payroll
period in an amount equal to 100% of the elective deferrals (within the meaning of Section 4.1 of the Plan) and/or after-tax contributions (within
the meaning of Section 4.5 of that Plan) that were made or could have been made but for the limitations of Code Section 402(g)(3) by such
Participant; provided, however, that the amount of such Employer matching contribution for any such Participant in a Plan Year shall not exceed
six percent (6%) of the Participant’s Compensation for that payroll period. Such contributions shall be nonforfeitable when made. Those
Participants who elect to continue participating in the Employer’s defined benefit plan shall not be eligible for this increased matching
contribution and shall instead receive Employer discretionary matching contributions in accordance with the previous provisions of this section.

Notwithstanding the foregoing, in no event shall any Local 1837 USC Employee be eligible to participate in the Plan and receive Employer
matching contributions prior to satisfying the eligibility provisions of Section 3.1 of the Plan.
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APPENDIX C

Notwithstanding the provisions of Section 4.2(b) to the contrary and solely with respect to the unions named below, Company Contributions shall be
calculated as follows:

L.

II.

I11.

Utility Workers Union of America, AFL-CIO, Local Union No. B340, The Brotherhood of Utility Workers Council, June 1, 2013 as
extended through May 31, 2022. (This contract covers Fitchburg Gas and Electric Light Company employees.)

Each payroll period the Employer shall make a “Company Contribution” on behalf of Participants who are Local B340 FGE Employees who
either (i) elected to opt- out of the Employer’s defined benefit plan as of January 1, 2014, or (ii) are hired or rehired on or after June 1, 2013. Such
“Company Contributions” shall be in the amount equal to four percent (4%) of each such Participant’s Compensation for each payroll period.
Notwithstanding the foregoing, in no event shall any Local B340 FGE Employee be eligible to participate in the Plan and receive Employer
contributions prior to satisfying the eligibility provisions of Section 3.1 of the Plan.

International Brotherhood of Electrical Workers, Local Union No. 1837, June 1, 2018 through May 31, 2023. (This contract covers Unitil
Energy Systems employees.)

Each payroll period the Employer shall make a “Company Contribution” on behalf of Participants who are Local 1837 UES Employees who
either (i) elected to opt- out of the Employer’s defined benefit plan as of January 1, 2013, or (ii) are hired or rehired on or after June 1, 2012. Such
“Company Contributions” shall be in the amount equal to four percent (4%) of each such Participant’s Compensation for each payroll period.
Notwithstanding the foregoing, in no event shall any Local 1837 UES Employee be eligible to participate in the Plan and receive Employer
contributions prior to satisfying the eligibility provisions of Section 3.1 of the Plan.

United Steel Workers, AFL-CIO, Local No. 12012-6, September 6, 2020 through June 7, 2025. (This contract covers Northern Utilities, Inc.-
Portsmouth employees.)

Each payroll period the Employer shall make a “Company Contribution” on behalf of Participants who are Local 12012-6 NU-Portsmouth
Employees who either (i) elected to opt-out of the Employer’s defined benefit plan as of January 1, 2011, or (ii) were hired or rehired on or after
January 1, 2011. Such “Company Contributions” shall be in the amount equal to four percent (4%) of each such Participant’s Compensation for
each payroll period. Notwithstanding the foregoing, in no event shall any Local 12012-6 NU-Portsmouth Employee be eligible to participate in the
Plan and receive Employer contributions prior to satisfying the eligibility provisions of Section 3.1 of the Plan.
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Iv.

Utility Workers Union of America, Local No. 341, April 1, 2021 through March 31, 2026. (This contract covers both Northern Utilities, Inc.-
Portland and Granite State Gas Transmission, Inc.)

Each payroll period the Employer shall make a “Company Contribution” on behalf of Participants who are Local 341 NU-Portland or GS
Employees who either (i) elected to opt-out of the Employer’s defined benefit plan as of January 1, 2013, or (ii) are hired or rehired on or after
April 1,2012. Such “Company Contributions” shall be in the amount equal to four percent (4%) of each such Participant’s Compensation for each
payroll period. Notwithstanding the foregoing, in no event shall any Local 341 NU-Portland or GS Employee be eligible to participate in the Plan
and receive Employer contributions prior to satisfying the eligibility provisions of Section 3.1 of the Plan.

International Brotherhood of Electrical Workers, Local Union No. 1837, June 1, 2018 through May 31, 2023. (This contract covers Unitil
Service Corp. employees.)

Each payroll period the Employer shall make a “Company Contribution” on behalf of Participants who are Local 1837 USC Employees who
either (i) elected to opt- out of the Employer’s defined benefit plan as of January 1, 2010, or (ii) are hired or rehired on or after January 1, 2010.
Such “Company Contributions” shall be in the amount equal to four percent (4%) of each such Participant’s Compensation for each payroll
period. Notwithstanding the foregoing, in no event shall any Local 1837 USC Employee be eligible to participate in the Plan and receive
Employer contributions prior to satisfying the eligibility provisions of Section 3.1 of the Plan.
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Exhibit 10.21
UNITIL CORPORATION
Compensation of Directors

On October 27, 2021, the Board of Directors of Unitil Corporation (“Unitil”) approved and adopted a revised compensation arrangement for members of
the Board of Directors. The revised compensation arrangement became effective as of January 1, 2022.

The revised compensation arrangement applies to members of the Board of Directors who are not employees of Unitil or any of its subsidiaries.
The following table summarizes the material terms of the revised compensation arrangement.

Category Description Amount
Board of Directors—Annual Cash Retainer Each member of the Board of Directors will receive an $65,000 per year

annual cash retainer. Unitil will pay one-fourth of the

annual cash retainer on the first business day of each

fiscal quarter.

Board of Directors—Annual Equity Retainer =~ Each member of the Board of Directors will receive an $80,000 per year (payable in kind as
annual equity retainer. Unitil will issue the equity retainer common stock or restricted stock units)
on the first business day of October each year. Each
member of the Board may elect to receive restricted stock
units (with any phantom dividends reinvested in
additional restricted stock units), in lieu of Unitil’s
common stock, as his or her annual equity retainer.

Board of Directors—Lead Director—Annual  The Lead Director of the Board of Directors will receive ~ $25,000 per year
Cash Retainer Premium an annual cash retainer premium. Unitil will

pay one-fourth of the annual cash retainer premium on the

first business day of each fiscal quarter.

Board of Directors—Special Meetings Each member of the Board of Directors will receive a fee  $2,000 per special meeting
for each special meeting of the Board of Directors that
such member attends.



Audit, Compensation, Nominating and Each chair of the Audit, Compensation, Nominating $16,000 per committee per year
Governance, and Pension Committees—Annual and Governance, and Pension committees of the
Cash Retainer for Chair Board of Directors will receive an annual cash

retainer. Unitil will pay one-fourth of the annual cash

retainer on the first business day of each fiscal quarter.

Audit, Compensation, Nominating and Each non-chair Board member who serves on the $7,000 per committee per year
Governance, and Pension Committees—Annual  Audit, Compensation, Nominating and Governance,
Cash Retainer for Non-Chair Members and/or Pension committees of the Board of Directors

will receive an annual cash retainer for each
committee upon which he or she serves. Unitil will
pay one-fourth of the annual cash retainer on the first
business day of each fiscal quarter.

Executive Committee—Meetings Each member of the Executive Committee will receive $1,500 per meeting
a fee for each meeting of the Executive Committee
that such member attends.

In addition, Unitil will reimburse each member of the Board of Directors for reasonable expenses that such member incurs in connection with attending
meetings of the Board of Directors or committees thereof.



Exhibit 11.1

UNITIL CORPORATION

COMPUTATION IN SUPPORT OF EARNINGS PER SHARE

Year Ended December 31,
2021 2020 2019

EARNINGS PER SHARE (000’s, except per share data)
Net Income $36,084 $32,166  $44,238

Less: Dividend Requirements on Preferred Stock 11 11 11
Net Income Applicable to Common Stock $36,073  $32,155  $44,227
Average Number of Common Shares Outstanding - Basic 15,373 14,951 14,894
Dilutive Effect of Stock Options and Restricted Stock 3 1 6
Average Number of Common Shares Outstanding - Diluted 15,376 14,952 14,900
Earnings Per Share - Basic $ 235 § 215 $ 297

Earnings Per Share - Diluted $ 235 §$ 215 § 297



Exhibit 21.1

Subsidiaries of Registrant

The Company or the registrant has eight wholly-owned subsidiaries, seven of which are corporations organized under the laws of the State of New
Hampshire: Unitil Energy Systems, Inc., Northern Utilities, Inc., Granite State Gas Transmission, Inc., Unitil Power Corp., Unitil Realty Corp., Unitil
Resources, Inc. and Unitil Service Corp. The eighth, Fitchburg Gas and Electric Light Company, is organized under the laws of the Commonwealth of
Massachusetts. Usource, Inc., which is a corporation organized under the laws of the State of Delaware, was a wholly-owned subsidiary of Unitil
Resources, Inc. and was divested of by the Company in the first quarter of 2019. Usource, Inc. is the sole member of Usource L.L.C., which is a limited
liability company formed under the laws of the State of Delaware and was also divested of by the Company in the first quarter of 2019.



Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We consent to the incorporation by reference in Registration Statement Nos. 333-258405 and 333-168394 on Form S-3 and Nos. 333-234391 and
333-184849 on Form S-8 of our report dated February 1, 2022, relating to the consolidated financial statements of Unitil Corporation and subsidiaries

and the effectiveness of Unitil Corporation and subsidiaries’ internal control over financial reporting appearing in this Annual Report on Form 10-K of
Unitil Corporation for the year ended December 31, 2021.

/s/ Deloitte and Touche LLP

Boston, Massachusetts
February 1, 2022



Exhibit 31.1

CERTIFICATION UNDER SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Thomas P. Meissner, Jr., certify that:

D
2)

3)

4

5)

I have reviewed this annual report on Form 10-K of Unitil Corporation;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and
15d-15(f))for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision,
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within
those entities, particularly during the period in which this report is being prepared,;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any changes in the registrant’s internal control over financial reporting that occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonable likely
to materially affect, the registrant’s internal controls over financial reporting; and

The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to
the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal
control over financial reporting.

Date: February 1, 2022

/s/ Thomas P. Meissner, Jr.

Thomas P. Meissner, Jr.
Chief Executive Officer and President



Exhibit 31.2

CERTIFICATION UNDER SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Robert B. Hevert, certify that:

D
2)

3)

4

5)

I have reviewed this annual report on Form 10-K of Unitil Corporation;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision,
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within
those entities, particularly during the period in which this report is being prepared,;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any changes in the registrant’s internal control over financial reporting that occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonable likely
to materially affect, the registrant’s internal controls over financial reporting; and

The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to
the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal

control over financial reporting.

Date: February 1, 2022

/s/ Robert B. Hevert

Robert B. Hevert
Chief Financial Officer




Exhibit 31.3

CERTIFICATION UNDER SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Daniel J. Hurstak, certify that:

D
2)

3)

4

5)

I have reviewed this annual report on Form 10-K of Unitil Corporation;

Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this
report;

Based on my knowledge, the financial statements, and other financial information included in this report, fairly present in all material respects the
financial condition, results of operations and cash flows of the registrant as of, and for, the periods presented in this report;

The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act Rules 13a-15(f) and
15d-15(f)) for the registrant and have:

a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision,
to ensure that material information relating to the registrant, including its consolidated subsidiaries, is made known to us by others within
those entities, particularly during the period in which this report is being prepared,;

b) Designed such internal control over financial reporting, or caused such internal control over financial reporting to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles;

c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this report our conclusions about the
effectiveness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evaluation; and

d) Disclosed in this report any changes in the registrant’s internal control over financial reporting that occurred during the registrant’s most
recent fiscal quarter (the registrant’s fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonable likely
to materially affect, the registrant’s internal controls over financial reporting; and

The registrant’s other certifying officer(s) and I have disclosed, based on our most recent evaluation of internal control over financial reporting, to
the registrant’s auditors and the audit committee of the registrant’s board of directors (or persons performing the equivalent functions):

a) All significant deficiencies and material weaknesses in the design or operation of internal control over financial reporting which are
reasonably likely to adversely affect the registrant’s ability to record, process, summarize and report financial information; and

b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant’s internal

control over financial reporting.

Date: February 1, 2022

/s/ Daniel J. Hurstak

Daniel J. Hurstak
Chief Accounting Officer




Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. SECTION 1350,
AS ADOPTED PURSUANT TO
SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connection with the Annual Report of Unitil Corporation (the “Company”) on Form 10-K for the year ended December 31, 2021 as filed with the
Securities and Exchange Commission on the date hereof (the “Report”), each of the undersigned Thomas P. Meissner, Jr., Chief Executive Officer and
President, Robert B. Hevert, Chief Financial Officer and Daniel J. Hurstak, Chief Accounting Officer, certifies, to the best knowledge and belief of the
signatory, pursuant to 18 U.S.C. section 1350, as adopted pursuant to section 906 of the Sarbanes-Oxley Act of 2002, that:

1) The Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934; and

2) The information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the

Company.
Signature Capacity Date
/s/ Thomas P. Meissner, Jr.
Thomas P. Meissner, Jr. Chief Executive Officer and President February 1, 2022
/s/ Robert B. Hevert
Robert B. Hevert Chief Financial Officer February 1, 2022

/s/ Daniel J. Hurstak
Daniel J. Hurstak Chief Accounting Officer February 1, 2022
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FOR RELEASE

Unitil Reports Year-End Earnings

HAMPTON, N.H., FEBRUARY 1, 2022 — Unitil Corporation (NYSE: UTL) (unitil.com) today announced Net Income of $36.1 million, or $2.35 in
Earnings Per Share (EPS), for the year ended December 31, 2021, an increase of $3.9 million in Net Income, or $0.20 in EPS, compared to 2020.The
Company’s Electric and Gas GAAP Gross Margins were $71.5 million and $100.5 million, respectively, for 2021. Weighted average common shares
outstanding for the year-ended December 31, 2021 of approximately 15.4 million reflect the issuance of 920,000 common shares during the third quarter
of 2021.

“We are pleased with our strong financial results in 2021 as EPS increased by more than 9% year-over-year, reflecting the Company’s continued focus
on operating excellence and strategy execution,” said Thomas P. Meissner, Jr., Unitil’s Chairman and Chief Executive Officer. “Heading into 2022, the
Company is well-positioned to deliver sustainable long-term value and exceptional customer service as we execute on our strategic priorities, regulatory
initiatives, and environmental, social, and governance objectives.”

Electric GAAP Gross Margin was $71.5 million in 2021, an increase of $2.4 million compared to 2020. The increase was driven by higher rates and
customer growth of $4.5 million, partially offset by higher depreciation and amortization expense of $2.1 million.

Electric Adjusted Gross Margin (a non-GAAP financial measure) was $97.4 million in 2021, an increase of $4.5 million compared with 2020. The
increase was driven by higher rates and customer growth of $4.5 million.

Electric kilowatt-hour (kWh) sales increased 2.2% in 2021 compared to 2020. Sales to Residential customers increased 0.5% and sales to Commercial
and Industrial (C&I) customers increased 3.5% in 2021 compared to 2020. The increase in sales to Residential customers

6 Liberty Lane West

Hampton, NH 03842
T 603.772.0775
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principally reflects positive customer growth. The increase in sales to C&I customers reflects customer growth and increased usage due to improving
economic conditions. As of December 31, 2021, the number of electric customers served increased by approximately 600 over the previous year.

Gas GAAP Gross Margin was $100.5 million in 2021, an increase of $7.7 million compared to 2020. The increase was driven by higher rates and
customer growth of $9.4 million, and $1.1 million from the favorable effect of colder weather during the peak heating season in 2021, which the
Company defines as the months of January — April, and November — December, partially offset by higher depreciation and amortization of $2.8 million.

Gas Adjusted Gross Margin (a non-GAAP financial measure) was $133.1 million in 2021, an increase of $10.5 million compared to 2020. The increase
was driven by higher rates and customer growth of $9.4, million and $1.1 million from the favorable effect of colder weather during the peak heating
season in 2021.

Gas therm sales increased 3.3% in 2021 compared to 2020. Sales to Residential customers decreased 0.7% and sales to C&I customers increased 4.4%
in 2021 compared to 2020. The overall increase in gas therm sales reflects customer growth and colder weather in the peak heating season. As of
December 31, 2021, the number of gas customers served increased by approximately 1,000, including seasonal accounts, over the previous year. Based
on weather data collected in the Company’s gas service areas, on average there were 0.4% fewer Effective Degree Days (EDD) in 2021 compared to
2020 and 8.2% fewer EDD compared to normal. However, there were 3.4% more EDD in the peak heating season in 2021 compared to the same period
in 2020. The Company estimates that weather-normalized gas therm sales, excluding decoupled sales, were 2.8% higher in 2021 compared to 2020.

Operation and Maintenance (O&M) expenses increased $3.0 million in 2021 compared to 2020, reflecting higher labor costs of $1.6 million and higher
utility operating costs of $1.4 million.

Depreciation and Amortization expense increased $5.0 million in 2021 compared to 2020, reflecting additional depreciation associated with higher
levels of utility plant in service and higher amortization.

Taxes Other Than Income Taxes increased $0.6 million in 2021 compared to 2020, reflecting higher payroll taxes and higher local property taxes on
higher utility plant in service.
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Interest Expense, Net increased $1.8 million in 2021 compared to 2020 primarily reflecting higher interest on long-term debt and lower interest income,
partially offset by lower rates on lower levels of short-term debt.

Other Expense (Income), Net decreased $0.6 million in 2021 compared to 2020, reflecting lower retirement benefit and other costs.

Federal and State Income Taxes increased $1.3 million in 2021 compared to 2020, reflecting higher pre-tax earnings in the current period.

In 2021, Unitil’s annual common dividend was $1.52 per share, representing an unbroken record of quarterly dividend payments since trading began in
Unitil’s common stock. At its January 2022 meeting, the Unitil Corporation Board of Directors declared a quarterly dividend on the Company’s common
stock of $0.39 per share, an increase of $0.01 per share on a quarterly basis, resulting in an increase in the effective annualized dividend rate to $1.56 per
share from $1.52 per share.

The Company’s earnings are seasonal and are typically higher in the first and fourth quarters when customers use natural gas for heating purposes.

The Company will hold a quarterly conference call to discuss fourth quarter and full year 2021 results on Tuesday, February 1, 2022, at 10:00 a.m.
Eastern Time. This call is being webcast. This call, financial and other statistical information contained in the Company’s presentation on this call, and

information required by Regulation G regarding non-GAAP financial measures can be accessed in the Investor Relations section of Unitil’s website,
unitil.com.

About Unitil Corporation

Unitil Corporation provides energy for life by safely and reliably delivering electricity and natural gas in New England. We are committed to the
communities we serve and to developing people, business practices, and technologies that lead to the delivery of dependable, more efficient energy.
Unitil Corporation is a public utility holding company with operations in Maine, New Hampshire and Massachusetts. Together, Unitil’s operating
utilities serve approximately 107,700 electric customers and 86,600 natural gas customers. For more information about our people, technologies, and
community involvement please visit unitil.com.
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Forward-Looking Statements

This press release may contain forward-looking statements. All statements, other than statements of historical fact, included in this press release are
forward-looking statements. Forward-looking statements include declarations regarding Unitil’s beliefs and current expectations.These forward-looking
statements are subject to the inherent risks and uncertainties in predicting future results and conditions that could cause the actual results to differ
materially from those projected in these forward-looking statements. Some, but not all, of the risks and uncertainties include the following: the
COVID-19 pandemic, which could adversely affectt the Company’s business, including by disrupting the Company’s employees’ and contractors’ ability
to provide ongoing services to the Company, by reducing customer demand for electricity or natural gas, or by reducing the supply of electricity or
natural gas; Unitil’s regulatory environment (including regulations relating to climate change, greenhouse gas emissions and other environmental
matters); fluctuations in the supply of, the demand for, and the prices of, energy commodities and transmission and transportation capacity and Unitil’s
ability to recover energy commodity costs in its rates; customers’ preferred energy sources; severe storms and Unitil’s ability to recover storm costs in its
rates; general economic conditions; variations in weather; long-term global climate change; unforeseen or changing circumstances, which could
adversely affect the reduction of company-wide direct greenhouse gas emissions; Unitil’s ability to retain its existing customers and attract new
customers; increased competition; and other risks detailed in Unitil’s filings with the Securities and Exchange Commission. These forward looking
statements speak only as of the date they are made. Unitil undertakes no obligation, and does not intend, to update these forward-looking statements
except as requied by law.

For more information please contact:

Todd Diggins — Investor Relations Alec O’Meara — Media Relations
Phone: 603-773-6504 Phone: 603-773-6404
Email: diggins@unitil.com Email: omeara@unitil.com
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Supplemental Information; Non-GAAP Financial Measures

The Company analyzes operating results using Electric and Gas Adjusted Gross Margins, which are non-GAAP financial measures. Electric Adjusted
Gross Margin is calculated as Total Electric Operating Revenue less Cost of Electric Sales. Gas Adjusted Gross Margin is calculated as Total Gas
Operating Revenues less Cost of Gas Sales. The Company’s management believes Electric and Gas Adjusted Gross Margins provide useful information
to investors regarding profitability. Also, the Company’s management believes Electric and Gas Adjusted Gross Margins are important measures to
analyze revenue from the Company’s ongoing operations because the approved cost of electric and gas sales are tracked, reconciled and passed through
directly to customers in electric and gas tariff rates, resulting in an equal and offsetting amount reflected in Total Electric and Gas Operating Revenue.

In the following tables the Company has reconciled Electric and Gas Adjusted Gross Margin to GAAP Gross Margin, which we believe to be the most
comparable GAAP financial measure. GAAP Gross Margin is calculated as Revenue less Cost of Sales, and Depreciation and Amortization. The
Company calculates Electric and Gas Adjusted Gross Margin as Revenue less Cost of Sales. The Company believes excluding Depreciation and
Amortization, which are period costs and not related to volumetric sales, is a meaningful measure to inform investors of the Company’s profitability
from electric and gas sales in the period.

Twelve Months Ended December 31, 2021 ($ millions)

Non-
Regulated
Electric Gas and Other Total

Total Operating Revenue $ 2485 $2248 § — $4733
Less: Cost of Sales (151.1)  (91.7) — (242.8)
Less: Depreciation and Amortization (25.9) (32.6) (1.0) (59.5)

GAAP Gross Margin 71.5 100.5 (1.0) 171.0
Depreciation and Amortization 25.9 32.6 1.0 59.5

Adjusted Gross Margin $ 974 $1331 $ — $2305

Twelve Months Ended December 31, 2020 ($ millions)
Non-
Regulated
Electric Gas and Other Total

Total Operating Revenue $2272 $1914 $§ — $ 4186
Less: Cost of Sales (134.3) (68.8) — (203.1)
Less: Depreciation and Amortization (23.8)  (29.9) 0.9) (54.5)

GAAP Gross Margin 69.1 92.8 (0.9) 161.0
Depreciation and Amortization 23.8 29.8 0.9 54.5

Adjusted Gross Margin § 929 $1226 $§ — $2155

6 Liberty Lane West
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Electric kWh Sales:
Residential
Commercial/Industrial

Total Electric kWh Sales

Gas Therm Sales:
Residential
Commercial/Industrial

Selected financial data for 2021 and 2020 is presented in the following table:

Unitil Corporation - Condensed Consolidated Financial Data

(Millions, except Per Share data) (Unaudited)

Total Gas Therm Sales

Electric Revenues
Cost of Electric Sales

Electric Adjusted Gross Margin
(a non-GAAP financial measure'):

Gas Revenues
Cost of Gas Sales

Gas Adjusted Gross Margin

(a non-GAAP financial measure'):

Total Adjusted Gross Margin:
(a non-GAAP financial meaure'):

Operation & Maintenance Expenses

Depreciation & Amortization
Taxes Other Than Income Taxes
Other Expense (Income), Net
Interest Expense, Net

Income Before Income Taxes

Provision for Income Taxes

Net Income

Earnings Per Share

$
$

2021

694.2
936.8

1,631.0

44.4
177.5

2219

248.5
151.1

97.4

224.8
91.7

133.1

230.5
68.7
59.5
245

4.6
25.6
47.6
11.5
36.1

2.35

Twelve Months Ended
December 31,

$

$
$

2020

690.6
905.3

1,595.9

44.7
170.1

214.8

227.2
134.3

92.9

191.4
68.8

122.6

215.5
65.7
54.5
23.9

52
23.8
42.4
10.2
322

2.15

Change

0.5
3.5
2.2

0.7
44

33

§213
16.8

4.5

334
22.9

10.5

15.0
3.0
5.0
0.6

(0.6
1.8
5.2
1.3

$ 3.9

$0.20

Page 6 of 6

%
%
%

%)

%
%

)

The accompanying Supplemental Information more fully describes the non-GAAP financial measures used in this press release and includes a
reconciliation of the non-GAAP financial measures to the financial measures that the Company’s management believes are the most comparable
GAAP financial measures. The Supplemental Information also includes a discussion of the changes in the most comparable GAAP financial

measures for the periods presented.
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