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2007 [ 2008 [ 2009 [ 2010 | 2011 [2012 [ 2013 [2014 [2015 [2016 [2017 [2018 [2019 [2020 | 2021 | 2022 [ 2023 [2024 | ©VALUE LINE PUB.LLC[26-28
3727 | 37.22| 3097 | 27.76| 2521 | 19.98| 2316 | 2442 | 2508 | 24.11 | 2446 | 26.66 | 25.85 | 2596 | 28.64 | 3527 | 37.00| 38.75 Revenues persh 43.05
482| 616| 496 568| 48| 403| 522| 456| 494 | 546 | 584 | 664 | 665| 699 | 774| 879| 9.10| 9.35|“Cash Flow” persh 10.75
159 186| 191| 210 222| 189| 249 258 | 276 296 | 311 | 325 345| 364 | 386| 409| 440| 4.65 |Earnings pershA 5.60
78| 83| 95| 103| 110 132| 147| 157| 167 | 178| 190 | 202 | 214 | 227 | 241 | 255| 270| 2.86 |Div'd Decld pershBm 3.48
714 806| 5.17| 541| 608| 469| 462| 506| 544 | 624 741 796 | 883 | 858 | 922| 988 | 11.00| 171.00 |Cap'lSpendingpersh | 11.00
1865 | 19.38| 20.37 | 21.60 | 2265| 20.41| 3049 | 3147 | 3264 | 3380 | 34.99 | 36.25 | 3829 | 41.01 | 42.39 | 44.41| 4550| 47.75 Book Value persh € 55.50
156.22 | 155.83 | 175.62 | 17645 | 177.16 | 314.05 | 315.27 | 316.98 | 317.19 | 316.89 | 316.89 | 316.89 | 329.88 | 342.95 | 344.40 | 348.44 | 351.50 | 355.00 | Common Shs Outstg® | 360.00
187 137| 120 134 154 199 169 179 11| 187 195| 187 | 221 237 | 222| 209 | Bold figiresare |AvgAnn'l PJE Ratio 195
99| 82| 80| 85| 97| 127| 95| 94| o 98| 98| 101| 118| 122 120| 121 | ValueLine |Relative P/E Ratio 1.10
26% | 32%| 42% | 36% | 32% | 35% | 35% | 34% | 3.3% | 32% | 31% | 33% | 2.8% | 26% | 2.8% | 3.0%| "™ ayg Ann'l Divid Yield 3.2%
CAPITAL STRUCTURE as of 3/31/23 | 73012 | 77419 | 7954.8 | 7639.1 | 77520 | 84482 | 85265 | 8904.4 | 9863.1 | 12289 | 13000 | 13750 |Revenues ($mill) 15500
Total Debt $23806 mill. Due in 5 Yrs $8012.9 mill. | 7937 | 827.1 | 886.0 | 949.8 | 9955 | 10405 | 1121.0 | 1244.8 | 1337.7 | 1427.4 | 1550 | 1655 |Net Profit ($mill) 2030
gogf?;tﬁfé’;ﬁ{g'r'a ';Té";:)’“‘ $688.0 mill 35.0% | 36.2% | 37.9% | 36.9% | 36.8% | 21.7% | 19.7% | 22.2% | 21.9% | 24.3% | 24.0% | 24.0% |Income Tax Rate 24.0%
ge: . 14% | 24% | 29% | 39% | 47% | 61% | 63% | 53% | 42% | 4.8% | 50% | 50% AFUDC %toNetProfit | 5.0%
Leases, Uncapitalized Annual rentals $10.3 mill. | 44.3% | 45.9% | 45.6% | 44.8% | 512% | 524% | 528% |524% | 54.2% | 56.3% | 57.0% | 56.5% |Long-Term DebtRatio | 56.0%
. _ 54.8% | 53.2% | 53.6% | 54.4% | 48.2% | 46.9% | 46.6% | 47.1% | 45.3% | 43.3% | 42.5% | 43.0% |Common Equity Ratio | 43.5%
Pension Assets-12/22 $5806.4 mill. | 17544 | 18738 | 19313 | 19697 | 23018 | 24474 | 27097 | 29842 | 32233 | 35763 | 37600 | 39625 |Total Capital ($mill) 45900
PId Stock $155.6 mill. Pfd Div%bgggfnziﬁo-1 mill- | 17576 | 18647 | 19892 | 21351 | 23617 | 25610 | 27585 | 30883 | 33378 | 36113 | 38725 | 41200 |Net Plant ($mill 48000
R R 55% | 53% | 55% | 58% | 52% | 52% | 51% | 51% | 51%| 50% | 50% | 5.0% |Returnon Total Cap'l 5.5%
Common Stock 348,841,840 shs. 81% | 82% | 84% | 87% | 89% | 89% | 88% | 88% | 91% | 91%| 95%| 9.5% |ReturnonShr.Equity | 10.0%
as of 4/30/23 - 82% | 82% | 85% | 88% | 89% | 9.0% | 88% | 88% | 91% | 92% | 95% | 9.5% |ReturnonCom EquityE | 10.0%
MARKET CAP: $25.2 billion (Large Cap) 34% | 35% | 34% | 35% | 35% | 34% | 36% | 35% | 36% | 3.6% | 3.5%| 3.5% |RetainedtoCom Eq 4.0%
ELECTRIC OPERATING STATISTICS 59% | 58% | 61% | 60% | 61% | 62% | 60% | 60% 61% | 61% | 61% | 61% |AllDiv'ds to Net Prof 62%

BUSINESS: Eversource Energy (formerly Northeast Utilities) is the
parent of 12 regulated utilities with 4.4 million electric, natural gas,
and water customers. Supplies power to most of Connecticut and
gas to part of CT; supplies power to 3/4 of New Hampshire’s popu-
lation; supplies power to western Massachusetts and parts of east-
ern MA & gas to central & eastern MA; supplies water to CT, MA, &

NH. Acg'd NSTAR 4/12; Aquarion 12/17; Columbia Gas 10/20.
Electric rev. breakdown: residential, 53%; commercial/indus’l/other,
47%. Fuel costs: 41% of revs. 22 reported depr. rate: 3.6%.
Employs 9,626. Chrmn.: James J. Judge. Pres. & CEO: Joseph R.
Nolan, Jr. Inc.: MA. Addr.: 300 Cadwell Drive, Springfield, MA
01104. Telephone: 413-785-5871. Internet: www.eversource.com.

% Change Retail Sales (KWH) 2.7  +1.6 +.5
Avg. Indust. Use (MWH) NA NA NA
Avg. Indust. Revs. per KWH (¢) NA NA NA
Capacty at Peak (Mw) NA NA NA
Peak Load, Winter (Mw) A NA NA
Annual Load Factor (%) NA NA NA
% Change Customers (yr-end) +.8 +.6 NA
Fixed Charge Cov. (%) 352 355 317

ANNUAL RATES Past

Past Est’'d '20-22

of change (persh) 10 Yrs. 5Yrs.  to’26-28
Revenues 2.0% 4.0% 6.0%
“Cash Flow” 5.0% 7.5% 5.5%
Earnings 6.5% 5.5% 6.5%
Dividends 7.5% 6.0% 6.5%
Book Value 55%  4.5% 4.5%

Cal- | QUARTERLY REVENUES ($ mill.) A Full
endar |Mar31 Jun.30 Sep.30 Dec.31| Year
2020 | 2374 1953 2344 2234 | 8904
2021 | 2826 2123 2433 2482 | 9863
2022 | 3471 2573 3216 3030 (12289
2023 | 3796 2629 3375 3200 (13000
2024 | 3950 2850 3550 3400 (13750

Cal- EARNINGS PER SHAREA Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2020 | 1.02 76 1.01 85 3.64
2021 1.15 79 0 1.02 91 3.86
2022 | 1.30 86 1.01 92 4.09
2023 | 141 100 1.04 95 | 4.40
2024 | 145 1.00 115 1.05 | 4.65
Cal- | QUARTERLY DIVIDENDS PAID B = Full
endar | Mar.31 Jun.30 Sep.30 Dec.31| Year
2019 | 535 535 535 535 214
2020 | 5675 5675 5675 5675 | 2.27
2021 | 6025 .6025 .6025 .6025 | 2.41
2022 | 6375 .6375 6375 .6375| 255
2023 | 675 675

Eversource Energy looks set for solid
intermediate-term earnings gains.
Higher natural gas delivery charges went
into effect last November, with $32 million
to be phased in through October of this
year, followed by further increases tied to
inflation and upkeep on two-thirds of that
figure. In Massachusetts, higher electric
delivery charges went into effect at the
start of this year, with $64 million to be
phased in through the end of this year,
and additional increases based on infla-
tion, maintenance, and transmission &
distribution (T&D) project spending in
place thereafter. Although the company’s
authorized return on equity (ROE) for its
electric rate base was cut to 9.8% from
10% in Massachusetts this year, the near-
ly real-time formulaic pricing adjustments
received ought to go a long ways towards
reducing regulatory lag and delivering a
reliable stream of revenue growth from
that key service area.

The company concluded its strategic
review and has decided to divest its
risky offshore wind assets. Eversource
has agreed to sell its stake in the un-
developed offshore leased areas to its joint-

venture partner for $625 million. The
project under development will continue to
receive funding as the company pursues a
buyer. A $331 million nonrecurring im-
pairment charge was booked in the second
quarter to account for a likely loss on the
exit of the offshore wind power business.
Eversource should still benefit nicely
from New England’s “green” energy
transition. Such initiatives should help
drive the company’s regulatory capital
employed to expand at a 7%-8% per an-
num rate for years to come. Multiple
renewable-energy projects are expected to
grow the rate base, including solar,
geothermal, and grid modernizations
necessary to connect new sources of gener-
ation. Leadership has an in-house goal of
5%-7% long-term earnings growth off of
last year’s base, with the upper end of that
range likely achievable.

Eversource shares should be appeal-
ing to utility investors. The completion
of the strategic review alleviates some un-
certainties. The full exit from the offshore
wind business will likely take further
pressure off the share price.

Anthony J. Glennon August 11, 2023

(A) Diluted EPS. Excl. nonrecur. gain/(losses): | sum to full year due to rounding. (B) Div'ids | com. eq. in MA: (elec.) 22, 9.8%; (gas) '20,
paid late Mar., June, Sept., & Dec. m Div'd rein- | 9.7%-9.9%; in CT: (elec.) '18, 9.25%; (gas) '18,
(32¢); '22, (4¢). 1Q-2Q '23, (96¢). Next egs. re- | vestment plan avail. (C) Incl. intangibles. In '22: | 9.3%; in NH: '21, 9.3%; Regulatory Climate:
port due early Nov. Quarterly figures may not | $25.16/sh. (D) In mill. (E) Rate allowed on | CT, Below Avg.; NH, Avg.; MA, Above Avg.
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