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2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 [ 2011 [2012 {2013 [2014 |2015 2016 [2017 [2018 | ©VALUELINEPUB.LLC|20-22
52.82 | 4089 | 4753 | 51.82| 41.85| 4464 | 3727 | 3722 | 3097 | 27.76 | 2521 | 19.98 | 2316 | 24.42 | 2508 | 2380 | 23.80 | 24.45 |Revenues per sh 27.00
10.48 6.32 5.80 5.00 5.46 3.69 482 6.16 4.96 5.68 4.88 4.03 522 4.56 4.94 5.00 5.40 5.80 |“Cash Flow” per sh 7.25
1.37 1.08 1.24 91 .98 82 1.59 1.86 191 2.10 2.22 1.89 249 258 2.76 2.95 3.15 3.35 |Earnings per shA 4.25
45 53 .58 .63 .68 73 .78 83 .95 1.03 1.10 132 147 1.57 167 1.78 1.90 2.00 |Div'd Decl'd per shBm 2.30
340 3.86 431 4.85 5.89 5.49 7.14 8.06 5.17 541 6.08 4.69 4.62 5.06 544 7.00 8.40 7.75 | Cap’l Spending per sh 6.50
16.27 | 17.33| 17.73| 17.80| 1846 | 18.14| 1865 | 19.38 | 20.37 | 21.60 | 22.65 | 29.41 | 3049 | 31.47 | 3264 | 33.80 | 35.10| 36.45 |Book Value per sh ¢ 41.50
130.13 | 127.56 | 127.70 | 129.03 | 13159 | 154.23 | 156.22 | 155.83 | 175.62 | 176.45 | 177.16 | 314.05 | 315.27 | 316.98 | 317.19 | 317.00 | 317.00 | 317.00 |Common Shs OutstgD | 317.00
141 16.1 134 208 19.8 2711 18.7 13.7 12.0 134 154 19.9 16.9 179 18.1 18.8 | Bold figyres are |Avg Ann’l P/E Ratio 145
72 .88 .76 1.10 1.05 1.46 99 82 .80 .85 97 1.27 .95 94 91 1.00 ValuejLine Relative P/E Ratio 90
23% | 3.0%| 35%| 3.3% | 35% | 3.3%| 26% | 32% | 42% | 36% | 3.2% | 35% | 35% | 34% | 33% | 32%| ="' |Avg Ann'IDivd Yield 3.7%
CAPITAL STRUCTURE as of 9/30/16 5822.2 | 5800.1 | 5439.4 | 4898.2 | 4465.7 | 6273.8 | 7301.2 | 7741.9 | 7954.8 | 7550 [ 7550 | 7750 |Revenues ($mill) 8550
Total Debt $10344 mill. Due in 5 Yrs $4545.3 mill. | 2515 | 2962 | 3356 | 377.8 | 400.3 | 5330 | 793.7 | 827.1 | 886.0 | 940 | 1010 | 1075 |Net Profit ($mill) 1330
LT Debt $9235.1 mil. LT Interest $385.2 mil. 30.3% | 29.7% | 34.9% | 36.6% | 20.9% | 34.0% | 35.0% | 36.2% | 37.9% | 375% | 37.5% | 37.5% |Income Tax Rate 375%
{ea';;gfejngg{;;lizédxz\mua, rentals $16.4 mill. | 139% | 158% | 46% | 7.9 | 86% | 23% | 14% | 24% | 29% | 40% | 40% | 40% |AFUDC %o NetProfit | 3.0%
Pension Assets-12/15 $3905.4 mill. 59.2% | 60.4% | 57.2% | 55.1% | 53.4% | 43.7% | 44.3% | 45.9% | 45.6% | 46.5% | 46.5% | 46.5% |Long-Term Debt Ratio 45.5%
Oblig $5080.1 mill. | 39.2% | 38.1% | 41.5% | 43.6% | 45.3% | 55.4% | 54.8% | 53.2% | 53.6% | 53.0% | 52.5% | 52.5% |Common Equity Ratio 53.0%
Pfd Stock $155.6 mill. Pfd Div'd $7.6 mill. 74311 | 7926.2 | 8629.5 | 8741.8 | 8856.0 | 16675 | 17544 | 18738 | 19313 | 20250 | 21100 | 21950 |Total Capital ($mill) 24400
';%jeché“n?gg dﬁzrtlrfgéﬁﬁﬁgr:aﬁ (ﬁfgsp(?gof]"‘ 7229.9 | 82079 | 8340.0 | 9567.7 | 10403 | 16605 | 17576 | 18647 | 19892 | 21600 | 23700 | 25550 |Net Plant ($mill 29200
$54.00; 430,0005hs4.25%-4_78% noisubjeétto 50% | 54% | 54% | 58% | 59% | 42% | 55% | 53% | 55% | 55% | 5.5% | 6.0% [Returnon Total Cap'l 6.5%
mandatory redemption, call. at $102.80-$103.63. 83% | 94% | 91% | 96% | 97% | 57% | 81% | 82% 84% | 85% | 9.0% | 9.0% |Returnon Shr. Equity 10.0%
Common Stock 316,885,808 shs. as of 10/31/16 84% | 96% | 92% | 98% | 98% | 57% | 82% | 82% | 85% | 85% | 9.0% | 9.0% |Returnon Com Equity E | 10.0%
MARKET CAP: $18 billion (Large Cap) 43% | 53% | 47% | 50% | 50% | 16% | 3.4% | 3.5% 34% | 35% | 35% | 3.5% |Retainedto Com Eq 4.5%
ELECTRIC OPERATING STATISTICS 50% | 45% | 50% | 49% | 50% | 72% | 59% | 58% 61% | 61% | 60% | 60% |AllDiv'ds to Net Prof 55%
9% Change Retal Sales (KWH) 2+0118 2-011.6 20}% BUSINESS: Eversource Energy (formerly Northeast Utilities) is the ~ Acquired NSTAR 4/12. Electric revenue breakdown: residential,
Avg. Indust, Use (MWH) NA NA NA | parent of utilities that have 3.1 million electric, 504,000 gas custom-  52%; commercial, 36%; industrial, 5%; other, 7%. Fuel costs: 39%
Avg. Indust. Revs. per KWH (¢) 6.02 6.14 5.86 | ers. Supplies power to most of Connecticut and gas to part of of revenues. '15 reported deprec. rate: 2.9%. Has 8,200 employ-
gggzcﬂgagl\mke(rw\)u) Nﬁ Nﬁ Nﬁ Connecticut; supplies power to three fourths of New Hampshire’s ees. Chairman: Thomas J. May. President & CEO: Jim Judge. Inc.:
Annual Load Factor o NA NA NA | Population; supplies power to western Massachusetts and parts of ~Massachusetts. Address: 300 Cadwell Drive, Springfield, MA
% Change Customers (yr-end) NA NA NA | eastern Massachusetts & gas to central & eastern Massachusetts.  01104. Tel.: 413-785-5871. Internet: www.eversource.com.
Fited Charge Cov. () 427 426 447 | Eversource’s utilities in eastern and a $3 billion pipeline to provide a much-
ANNUAL RATES Past Pasi Estd 13-15] Wvestern Massachusetts are seeking needed increase in the gas supply to New
ofchange (persh)  10Yrs.  5vis, to'20-22 | €lectric rate increases. The utilities England. The Massachusetts Supreme
Revenues 65% 55w 15% | filed for a total raise of $96 million, based Court ruled that state law prohibits utili-
“Cash Flow” -10%  -2.5%  55% | on a 10.5% return on a 53.3% common- ties from billing electric customers for
Earnings 95%  6.0%  7.0% ; ; PRy . ; : ;
Dividends 9E% 11.0% 55% | equity ratio. Eversource also wants to pipelines. The original in-service date in
Book Value 6.0% 9.0% 4.0% | combine the two utilities into one entity. 2018 probably won't be$met. Also, Ever-
: New rates will take effect at the start of source wants to build a $1.6 billion trans-
e(n:g'a;r M§P3/'\1RT§5,L]Y3%EVSE$E3%($g'e”é)ﬁl Eé‘alllr 2018. ) ) ) ) mission line between New Hampshire and
2014 | 2290 1677 1892 1881 | 77419 An electric rate case is upcoming in Quebec. This project has been delayed,
2015 | 2513 1817 1933 1691 | 79548| Connecticut. Eversource plans to put and the projected in-service date is now
2016 | 2056 1767 2040 1687 | 7550 forth an application at the start of June, Ilate 2019.
2017 | 2150 1800 1900 1700 | 7550 | with new tariffs going into effect at the be- The board of directors raised the divi-
2018 | 2200 1850 1950 1750 | 7750 | ginning of December. dend. The increase in the quarterly pay-
Cal- EARNINGS PER SHARE A Full We estimate solid earnings growth in out was $0.03 a share (6.7%). Eversource’s
endar |Mar.3L Jun30 Sep.30 Dec3l| vear | 2017 and 2018. Eversource benefits from goal for annual dividend growth is 5%-7%,
2014 7 20 7 59 | 258 annual investments in electric transmis- the same as for earnings growth. )
2015 '80 ‘65 74 ‘57 | 27¢| sion. Reductions in operating and mainte- The Massachusetts utilities received
2016 | 77 64 8 71 | 295| nance expenses are another plus, as are permission to build solar capacity.
2017 90 70 85 70 | 3.15| customer conversions from oil heat to gas They will construct 62 megawatts this
2018 95 75 90 75 | 335| heat. Rate relief from the aforementioned year at an expected cost of $180 million-
Cal- | QUARTERLYDIVIDENDSPAID Bw | pyy | F@te cases should help next year. Our esti- $200 million.
endar |Mar31 Jun30 Sep.30 Dec3l| Year | Mates would produce annual profit growth High-quality Eversource stock has a
2013 | 367 367 367 367 | 147 within management's targeted range of dividend yield that is about average
2014 | 393 303 393 303 | 157]| 2¥0-7%. ] ) for a utility. Total return potential to
2015 | 417 417 a8 418 | 1g7| Eversource is trying to overcome op- 2020-2022 is also close to the norm for this
2016 | 445 445 445 445 | 178 | POsition to two major proposed industry.
2017 | 475 projects. The company has a 40% stake in Paul E. Debbas, CFA February 17, 2017

(A) Dil. EPS. Excl. nonrec. gains (losses): '02,
10¢; '03, (32¢); '04, (7¢); '05, ($1.36); '08,
(19¢); '10, 9¢. '13 & '14 EPS don't add due to
rounding. Next earnings report due late Feb.
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(B) Divids historically paid late Mar., June, | 9.6%; (gas) '16, 9.8%;
Sept., & Dec. m Div'd reinv. plan avalil. (C) Incl.
defd chgs. In '15: $22.88/sh. (D) In mil.
(E) Rate alld on com. eq. in MA: (elec) '11, | CT, Below Avg.; NH, Avg.; MA, Above Avg.
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9.02%; (gas) '15, 9.5%;
earn. on avg. com. eq., '15

in CT: (elec.) '15, | Company’s Financial Strength A
in NH: '10, 9.67%; | Stock’s Price Stability 95
:8.7%. Regul. Clim.: | Price Growth Persistence 80

Earnings Predictability 85
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