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17.35| 1540| 1536| 1576 | 1561 | 17.04| 17.88 | 1627 | 1571 | 1624 | 16.15 | 1641 | 1489 | 16.77 | 19.76 | 19.09 | 19.50 | 20.20 |Revenues per sh 24,00

2.68 2.66 2.76 2.94 2.98 328 349 3.33 347 3.73 4.06 457 4.61 5.05 543 6.03 6.75 7.30 | “Cash Flow” per sh 825
1.59 1.47 1.67 1.76 1.86 216 2.32 2.06 2.18 2.20 243 251 2.60 2.92 3.07 3.25 3.70 |  4.00 |Earnings per sh A 4.65
.96 97 99 1.01 1.04 1.07 1.1 1.16 1.21 1.26 1.32 1.38 1.45 1.52 1.59 1.67 1.73 1.80 |Div'd Decl'd per shBm 1.95
3.08 2.35 1.76 1.88 2.84 343 2.67 2.08 241 3.12 6.12 473 5.62 424 4.84 6.14 6.15| 6.20 |Cap’l Spending per sh 7.00
1392 | 1447| 1514 | 1589 | 1671 | 17.81| 19.02 | 19.92 | 20.89 | 2245 | 2356 | 24.68 | 26.99 | 2841 | 2991 | 3153 | 33.20 | 34.55 |Book Value per sh © 38.75
3436 | 34.67| 34.67| 3467 | 3467 | 3467 | 3467 | 3467 | 3467 | 3467 | 3467 | 3467 | 36.16 | 36.16 | 36.16 | 36.16 | 36.16 | 36.16 |[Common Shs Outst'g O | 36.16
14.2 15.1 15.0 15.8 17.2 17.0 17.2 20.3 249 294 25.1 284 26.4 255 247 22.9 | Bold figlres are |Avg Ann’l P/E Ratio 19.5
85 1.01 95 99 1.09 .96 91 1.02 1.31 1.48 1.36 1.51 1.36 1.38 1.43 1.28 Value|Line Relative P/E Ratio 1.10

42% | 44%| 40% | 36% | 32% | 2.9% | 2.8% | 2.8% | 22% | 2.0% | 22% | 19% | 21% | 20% | 21% | 22% | ™S Iayg Ann'l Divid Yield 2.2%
CAPITAL STRUCTURE as of 3/31/24 6199 | 564.0 | 544.7 | 563.1 | 559.8 | 5689 | 538.6 | 606.6 | 714.5| 690.4 705 730 | Revenues ($mill) 865
Total Debt $722.8 mill. Due in 5 Yrs $110.0 mill. 803 | 713| 756 | 761 | 842| 869 | 924 | 1058 | 1110 1177| 135| 145 |Net Profit (Smill) 170
LT Debt 5717.6mill. LT Interest $30.4 mil. 37.5% | 36.7% | 36.0% | 364% | 24.6% | 18.5% | 17.4% | 3.1% | 19.1% | 19.1% | 19.0% | 19.0% |Income Tax Rate 19.0%
(LT interest eamed: 4.8x) 57% | 13% | 21% | 21% | 52% | 36% | 87% | 63% | 63% | 40%| 40%)| 3.0% AFUDC%toNetProfit | 3.0%
Leases, Uncapitalized Annual rentals $2.0 mill. 37.5% | 36.2% | 34.6% | 33.8% | 37.7% | 38.0% | 35.5% | 38.1% | 35.8% | 39.3% | 37.0% | 36.0% Long-Term Debt Ratio 33.5%
Pension Assets-12/23 $404 mill. 62.5% | 63.8% | 65.4% | 66.2% | 62.3% | 62.0% | 64.5% | 61.9% | 64.2% | 60.7% | 63.0% | 64.0% |Common Equity Ratio 66.5%

Oblig $65.0 mill.| 1054.7 | 1081.5 | 11069 | 11763 | 1310.0 | 1379.4 | 1512.8 | 1659.0 | 1684.0 | 1876.9 | 1950 | 1950 |Total Capital ($mill) 2100
Ptd Stock None 1208.1 | 1243.4 | 12821 | 1341.4 | 15004 | 16427 | 17604 | 1878.8 | 19711 | 21282 | 2250 | 2350 | Net Plant ($mill) 2600
86% | 75% | 77% | 73% | 72% | 71% | 6.8% | 7.1% 74% | 71% | 7.0% | 7.5% |Returnon Total Cap’l 8.0%
Common Stock 36,175,888 shs. 12.2% | 10.3% | 104% | 9.8% | 103% | 10.2% | 95% | 10.3% | 10.3% | 10.3% | 11.0% | 11.5% |Returnon Shr.Equity | 12.0%
as of 4/30/24 12.2% | 10.3% | 104% | 9.8% | 10.3% | 10.2% | 9.5% | 10.3% | 10.3% | 10.3% | 11.0% | 11.5% |Return on Com Equity E| 12.0%
MARKET CAP: $2.8 billion (Mid Cap) 64% | 45% | 47% | 42% | 47% | 46% | 42% | 50% | 49% | 50% | 6.0% | 6.5% |Retainedto Com Eq 7.0%
ELECTRIC OPERATING STATISTICS 48% | 56% | 55% | 57% | 54% | 55% | 56% | 52% 52% | 51% | 47% | 45% |AllDiv'ds to Net Prof 42%
9% Change Relai Sales (KWH) 2332; 20_2§ 20128 BUSINESS: MGE Energy, Inc. is a holding company for Madison  purchased power, 22%. Fuel costs: 30% of revenues. 23 reported
Avg. Indust. Use (MWH) NA NA NA | Gas and Electric Company (MGE), which provides electric service depreciation rates: electric, 3.8%; gas, 2.1%; nonregulated, 2.3%.
Avg. Indust. Revs. per KWH (¢) 7.69 871 9.09 | to 163,000 customers in Dane County and gas service to 176,000 Has about 700 employees. Chairman, President & CEO: Jeffrey M.
gggﬁ_‘g’az‘ gﬁ;knsgrngllw) Nﬁ Nf‘\‘ Nﬁ customers in seven counties in Wisconsin. Electric revenue break-  Keebler. Incorporated: Wisconsin. Address: 133 South Blair Street,
Annual Load Factor(‘gk NA NA NA down: residential, 35%; commercial, 51%; industrial, 3%; other, P.O. Box 1231, Madison, Wisconsin 53701-1231. Telephone: 608-
% Change Customers eyr-end) NA NA NA | 11%. Generating sources: coal, 40%; gas, 17%; renewables, 21%;  252-7000. Internet: www.mgeenergy.com.

Fied Charge Co. (%) 486 517 525 | MGE Energy reported mixed first- rate cases for 2024 and 2025 were ap-
ANNUAL RATES Past Past Estd21-23| duarter results. Revenues decreased 12% proved in December 2023 by the Public
ofchange (persh)  10Yrs.  5Yrs.  to2120 | year over year, to $191.3 million. The com- Service Commission of Wisconsin.

Revenues 15% 3.0%  4.5% pany experienced a slight decline in elec- A combination of rate relief and bet-
ECa?r?I?] FS|°W" g'%:’,//" g-g‘:{; ;-%’ tric revenues and a double-digit fall in gas ter cost controls should keep the

Dvidesss 45% 45% 359 | revenues due to warmer-than-normal near-term bottom line healthy. MGE
Book Value 6.0% 6.0% 45% | weather. However, GAAP earnings per will probably remain active on the invest-

Cal- | QUARTERLY REVENUES (§ mill) Fall share increased by 8% compared to the ment front to make a case for next rate
endar |Mar31 Jun30 Sep.30 Dec31| Year | Previous year, reaching $0.93. This growth negotiations. Plus, we also expect it to at-

2021 | 1679 1307 1459 1621] 6066 W2aSs thanks to favorable rates and lower tract new customers to bolster the top line.

2022 | 2000 1523 1634 1898| 7145 fuel costs, boosting electric utility earn- All things considered, we estimate a 14%

2023 2173 1480 1605 164.6| 690.4/ 11NgS. mcrease 1n per-share pI'Oﬁt for 2024. In

2024 | 1913 150 165 1987 705 | The company is investing in assets to all, we project an 8% gain in 2025 earn-

2025 | 190 180 180 180 | 730 | support the expansion of renewable ings per share, bringing the figures to ap-

Cal- EARNINGS PER SHARE A Ful | €mergy generation. The utility has proximately $3.70 and $4.00, respectively.
endar |Mar31 Jun30 Sep.30 Dec31| vear | Several solar and battery projects that are Shares of MGE Energy are ranked to

2021 % 63 97 36 | 29o| cither proposed or under construction. track the broader market averages in

2022 % 60 93 58 | 307| Notable investments include a 20- the year ahead. Looking over the 3- to 5-

2023 | 8 79 105 55 | 305| megawatt solar project, Paris, which is year time frame, the stock has subpar cap-

2024 93 .95 115 .67 | 370| also being developed as a battery storage ital appreciation potential. Over the next

2025 | 1.00 1.00 1.00 1.00 | 4.00| infrastructure, scheduled for completion in 18 months, the capital upside prospects

Cal- | QUARTERLYDIVIDENDSPADB= | pun | 2024 and 2025, respectively. Another sig- are also uninspiring, and the dividend

endar |Mar31 Jun30 Sep.30 Dec.31| Year | Mificant solar project, dubbed Darien, is yield is below average for a utility. We

2020 | 352 3% 37 37 145 anticipated to be operational by the end of think patient, income-oriented investors

2021 | 37 37 3ss  3gg | 15p| this year. Ongoing investments in capital looking to diversify portfolio risk and earn

2022 | 388 388 408 408 | 159 | infrastructure are important for negotiat- a high dividend yield may find better op-

2023 | 408 408 4275 4275 | 167 | ing rate cases and should make a solid tions elsewhere in the sector.

2024 | 4275 ground for future rate cases. We note that Emma Jalees June 7, 2024
(A) GAAP Diluted earnings. Excludes non- early Aug. (B) Divids historically paid in mid- | (D) In millions, adj for split. (E) Rate allowed on | Company’s Financial Strength B++
recurring gain: '17, 62¢. Quarterly earnings March, June, September, and December » common equity in '23: 9.7%; Regulatory Stock’s Price Stability 75
may not sum to full year due to rounding or Div'd reinvestment plan avail. (C) Includes reg- | Climate: Above Average. Price Growth Persistence 55
share count change. Next earnings report due | ulatory assets. In '23: $102.3 mill., $2.83/sh. Earnings Predictability 100
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