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Avangrid, Inc. was formed through a merger | 2014 [ 2015 | 2016 [ 2017 2018 | 2019 {2020 2021 | 2022 | 2023 | 2024 | 2025 | ©VALUE LINE PUB.LLC|27-29
between Iberdrola USA, Inc. and UIL Hold- 1414 | 1948 | 19.30 | 2096 | 20.51 | 2045 | 18.04 | 2049 | 21.48 | 22.20 | 23.00 Revenues per sh 25.85
ings Corporation in December of 2015. Iber- 344 | 474| 449 | 489 | 541 | 522 464 | 514| 508| 530 5.60 “CashFlow” persh 6.25
drola S.A., a worldwide leader in the energy 105 198 | 167 192| 217 | 202 | 218 | 232| 209| 225 240 |Earnings pershA 2.70
industry, owns 81.5% of Avangrid. The pre- --| 173| 173 | 174| 176 | 176 | 176 | 176 | 176| 1.76| 1.76 |Divid Decl'd pershBm 1.76
decessor company was founded in 1852 350 | 552| 782 | 578 887 | 900 | 770 | 652| 7.68| 7.50| 7.60 |Cap’TSpending persh 8.00
and is headquartered in New Gloucester, 4874 | 4890 | 4879 | 48.88 | 4931 | 4921 | 49.35 | 50.13 | 50.80 | 51.25 | 51.90 |Book Value per sh € 54.50
Maine. It was incorportated in 1997 in New 308.86 | 308.99 | 309.01 | 309.01 | 309.01 | 309.08 |386.57 | 386.63 | 386.77 | 387.00 | 387.00 |Common Shs Outst'gD | 387.00
York under the name NGE Resources, Inc. 35| 205| 273 261 231 236 | 232 | 196 175 | Boldigiresare |AvgAnn'IP/E Ratio 15.0
Avangrid began trading on the NYSE on De- 169 108 | 137 | 141 123 | 121 | 125 | 113 98 | ValuelLine |Relative P/E Ratio .85
cember 17, 2015. | 43% | 38% | 35% | 35% | 37% | 35% | 39% | 4.8% | ©SUmaes  ayg Anml Divid Yield 4.3%
CAPITAL STRUCTURE as of 3/31/24 4594.0 | 4367.0 | 6018.0 | 5963.0 | 6478.0 | 6338.0 | 6320.0 | 6974.0 | 7923.0 | 8309.0 | 8600 | 8900 |Revenues ($mill) 10000
Total Debt $12965 mill. Due in 5 Yrs $3579 mill. 4240 | 267.0 | 611.0 | 516.0 | 595.0 | 673.0 | 625.0 | 780.0 | 901.0 | 808.0 870 930 | Net Profit (Smill) 1050
LT Debt Soeo mil. LT InterestS409mil. a9, | 113% | 974% | G2.4% | 220% | 110% | 72 | 62% | 32%  T0%| 70% | 7.0% Income Tax Rate 7.0%
(Total Interest coverage: 2.6 6.8% | 127% | 75% | 124% | 94% | 15.0% | 17.1% | 15.5% | 12.9% | 179% | 18.0% | 18.0% |AFUDC %to NetProfit | 16.0%
Leases, Uncapitalized Annual rentals $12 mill. 16.8% | 23.1% | 23.0% | 25.6% | 26.2% | 30.6% | 40.8% | 29.3% | 29.8% | 33.7% | 36.5% | 39.5% Long-Term Debt Ratio 44.5%
83.2% | 76.9% | 77.0% | 74.4% | 73.8% | 69.4% | 59.2% | 70.7% | 70.2% | 66.3% | 63.5% | 60.5% |Common Equity Ratio 55.5%
Pension Assets-12/23 $2159 mill. | 14956 | 19583 | 19619 | 20273 | 20472 | 21953 | 25687 | 26998 | 27603 | 29632 | 31375 | 33075 |Total Capital ($mill) 38000
Pid Stock None Oblig. $2500 mill- | 47099 | 20711 | 21548 | 22660 | 23459 | 25218 | 26751 | 28866 | 30004 | 32857 | 34575 | 36300 |Net Plant (Smill) 41150
37% | 21% | 38% | 31% | 35% | 37% | 30% | 34% | 38% | 34% | 35%| 35% Returnon Total Cap’l 3.5%
Common Stock 386,906,260 shs. 3.4% 1.8% 4.0% 3.4% 3.9% 4.4% 4.1% 41% 4.6% 41% 4.5% 4.5% |Return on Shr. Eqmty 5.0%
as of 4/23/24 34% | 18% | 40% | 34% | 3.9% | 44% | 41% | 41% | 46% | 41% | 45% | 4.5% |Return onCom EquityE | 5.0%
MARKET CAP: $14.2 billion (Large Cap) 34% | 1.8% | 14% | NMF 4% 8% 5% 9% 1.1% 6% | 1.0% | 1.0% |Retained to Com Eq 2.0%
ELECTRIC OPERATING STATISTICS -- - | 66% | 104% | 90% | 81% | 87% | 79% 76% | 84% 78% |  73% |All Div'ds to Net Prof 65%
%Change Reta\ISaIes(MWH) 2_31223 2&23 2%2% BUSINESS: Avangrid, Inc. (formerly Iberdrola USA, Inc.), is a diver-  struction. Renewables segment accounted for about 22% of net
Avg. Indust. se(MWH& NA NA NA | sified energy and utility company that serves 2.3 million electric  profits for trailing 12 months. Power/fuel costs: 29% of rev. 23
Avg. Indust. Revs. per KWH (¢) NA NA NA | customers in New York, Connecticut, and Maine and 1.0 million gas  reported depr. rate: 2.5%. Iberdrola owns 81.6% of stock. Employs
ggﬁfcﬂﬁyaﬁ' Ziﬁnkngglrw W “2 “ﬁ Nﬁ customers in New York, Connecticut, Massachusetts & Maine. Has  about 8,000. Board Chair: Ignacio Sanchez Galan. CEO: Pedro
Annual Load Factor (% NA NA NA | @ nonregulated generating subsidiary focused on wind and solar ~Azagra Blazquez. Inc.: New York. Address: 180 Marsh Hill Road,
% Change Customers eyr-end) +1  +1.2 +.4 | power generation, with 9.3 GW of capacity and 1.3 GW under con- Orange, CT 06477. Tel.: 207-629-1200. Web: www.avangrid.com.
Fired Charge Cov. (%) 300 247 203 | Avangrid’s parent company, Iberdrola managed to remain above the buyout
ANNUAL RATES Past Past Estd21-23 S.A., has made a $.34.25-per-share cash price, trading within a tight range of
ofchange jpersh) . 10Yrs.  5Yrs.  to2r20 | offer for the public float. The Spanish  $35.50-$37.00 per share. We think the
Revenues -- - 45% | multinational power company already recent price mainly reflects the presump-
E%?r?i?\ Flow” - 1323 ég‘;ﬁ owns about 81.6% of Avangrid’s common tion that the independent board of direc-
Divider?gs . 0B% “ni | stock. The non-binding proposal to pur- tors will be able to negotiate a better deal.
Book Value - 05% 1.5% 2‘1356 tlée rke)ama(ilninfg dstake was made %) %ronicall}{, th% lladst major buyou{;l propose}:)d
vangrid’s board of directors on Marc or a utility holding company that can be
egggr Ma(iU3ﬁRT§EhY3%EV3EL‘I}l)J%%($lr:r;gl) \I(::;Ir 6th. The company’s board stated that it wused as a benchmark for valuation was
2021 11966 1477 1598 1933 | 6974 will review, evaluate, negotiate, and ap- Avangrid’s long-standing offer to purchase
2022 | 2133 1794 1838 2158 | 7923 | Prove or disapprove of the offer based on PNM Resources. (The merger was never
2023 | 2466 1587 1974 2282 |8309 | the recommendations of its legal and fi- able to gain regulatory approval.) Using a
2024 | 2417 1733 2150 2300 | 8600 | nancial advisers. Consummation of the comparable valuation on operating profits
2025 | 2500 1800 2225 2375 | 8900 | proposed transaction is conditional upon to the PNM deal, while taking into account
Cal- EARNINGS PER SHARE A Fall the independent board’s approval and a the varied debt levels, would imply about a
endar |Mar31 Jun30 Sep.30 Dec31| Year | VOte by minority shareholders. $39-per-share price for Avangrid. Hence,
2021 | 114 % % | 218 We _see very little potential of.a com- there is a bit of room for an improved offer
202 | 116 46 34 ‘39 | o3 | peting third-party offer coming for from Iberdrola.
2023 | 64 21 27 97 | 209 | the whole of the company. This is be- Most existing shareholders should
2024 88 37 40 .60 | 225| cause of Iberdrola’s majority stake and the exit their positions in the open mar-
2025 | .90 .40 45 .65 | 240| additional regulatory constraints involved ket. This can be a lengthy process and
Cal- | QUARTERLYDIVIDENDSPADEBm | pun | iR purchasing a utility holding company the offer is nonbinding, so there’s no guar-
endar |Mar31 Jun30 Sep.30 Dec3i| Year | Such as Avangrid. Approval from the utili- antee a deal will get done. On the other
2020 m m m 4 | 176 ty regulatory agencies of each of the four hand, there may be $1-$3. per share of up-
2021 44 44 44 ‘44 | 176 | states it does business in plus the green side and a few more dividends to collect.
2022 44 44 44 44 | 176 | light from a host of federal agencies would The Timeliness rank for this equity is
2023 | 44 44 44 44 | 176| be necessary. Following the parent com-  suspended due to the buyout proposal.
2024 44 44 pany’s proposal, Avangrid’s stock price has Anthony J. Glennon May 10, 2024

(A) Diluted egs. Excl. nonrecur. gain/(loss): '16,
6¢; '17, (44¢); '19, 9¢; '20, (14¢); 21, (21¢);
'22, (5¢); 23, (6¢); 1Q "24, 3¢. Qtly. EPS may
not sum to full-year due to rounding. Next egs.
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$6,214 mil.,

report due late July. (B) Divids paid in early | base: Net original cost. Rate allowed on com.
Jan., Apr., July and Oct. = Div'd reinvestment | eq. in NY in "23: 9.2%; in CT in '23: 8.63%
plan available. (C) Incl. intangibles. In '23: | elec.;
$16.07/sh. (D) In mill. (E) Rate | 9.25%. Regulatory Climate:
material is obtained from sources believed to be reliable and is provided without warranties of any kind.
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