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part of Iberdrola. Indeed, the Con-
necticut electric and gas utility is still
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1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 [2010 [2011 [2012 2013 [2014 {2015 | 2016 | ©VALUELINEPUB.LLC|18-20
29.01 | 3754 | 46.15| 4755| 4039 | 4587 | 49.88 | 34.03| 3923 | 37.69 | 2991 | 19.75 | 31.01 | 29.22 | 2852 | 28.70 | 29.45 | 3170 |Revenues persh 37.00
467| 553| 661 589 469| 437| 413 465| 548| 593 509| 365| 533 | 565 551 | 464 6.00| 6.30|“Cash Flow" persh 6.90
223 256| 253| 185| 124| 154 130| 186| 187 | 189| 194| 199 | 196 | 204 228 | 192| 225| 260 Earningspersh A 2.75
173 173 173| 173| 173| 173 173| 173| 173| 173| 173| 173 | 173| 173 173 | 173| 173| 173 |Divid Decl'dpersh Bm 1.73
148 231 201| 241| 219| 204 225| 309| 992| 857| 412 | 403 | 648 | 567 538 | 549 | 545[ 6.15 Cap'l Spending per sh 7.90
1955 | 2042 | 21.25| 2028 | 20.65| 2284 2239 | 1853 | 1855 | 1885 | 19.15 | 21.31 | 2161 | 21.95 | 2385 | 24.07 | 2540 | 26.50 Book Value persh © 30.45
2344 | 2346| 2353 | 2379| 2386 | 2401| 2432 | 2486 | 2503 | 2517 | 29.98 | 50.51 | 50.65 | 50.87 | 56.75 | 56.85 | 56.75 | 56.75 [Common Shs Outst'g E | 56.75
126| 108| 115| 150| 180 187| 235| 187 | 184 | 167 | 127 | 140 | 164 | 172 169 | 19.8 | Bold figyres are |Avg Ann'l P/E Ratio 16.0
72 .70 59 82| 103 99| 125| 101 98 | 101 85 89| 103| 1.09 95| 105 Valuelline Relative P/E Ratio 1.00
6.2% | 6.2%| 5.9%| 62% | 7.7% | 6.0%| 57% | 50% | 50% | 55% | 7.0% | 62% | 54% | 49% | 45% | 46% | ="' |Avg Ann'IDivd Yield 3.9%
CAPITAL STRUCTURE as of 9/30/15 12131 | 846.0 | 982.0 | 9487 | 896.6 | 997.7 | 1570.4 | 1486.5 | 1618.7 | 1631.9 | 1670 | 1800 |Revenues ($mill) 2100
Total Debt $1821.8 mill. Due in 5 Yrs. $131.9 mill. 314 | 454| 467 | 481| 543| 703 | 997 | 1037 | 1203 | 1096 | 130 | 150 |Net Profit ($mill) 170
(LJT?rftgtrjsljjaoﬁfez“"'s 0x)LT Interest $75.0 mill. 441% | 312% | 395% | 42.2% | 38.0% | 38.6% | 38.5% | 419% | 37.1% | 34.4% | 38.0% | 38.0% |Income Tax Rate 40.0%
Leases. Uncapitalize:d: ‘Ann. rentals $4.5 mill. 9.0% | 80% | 83% | 83% | 10.0% | 26.3% | 12.1% -- | 12.1% | 10.0% | 10.0% | 10.0% |AFUDC %to Net Profit | 10.0%
47.2% | 47.0% | 50.8% | 53.6% | 54.0% | 58.4% | 58.6% | 58.9% | 56.0% | 55.6% | 58.0% | 58.0% |Long-Term Debt Ratio 58.0%
Pension Assets-12/14 $722 mill. Oblig. $987 mill. | 52.8% | 53.0% | 49.2% | 46.4% | 46.0% | 41.6% | 41.4% | 41.1% | 44.0% | 44.4% | 42.0% | 42.0% |Common Equity Ratio 42.0%
10315 | 869.2 | 943.6 | 1023.6 | 1247.7 | 2587.9 | 2642.7 | 2716.9 | 3077.7 | 3079.6 | 3430 | 3595 |Total Capital ($mill) 4145
Pfd Stock None 592.1 | 647.0 | 8784 | 1073.6 | 1153.0 | 2327.5 | 2570.4 | 2787.4 | 3068.7 | 3292.7 | 3380 | 3550 |Net Plant ($mill) 4110
Common Stock 56,629,377 shs. 41% | 65% | 6.2% | 61% | 58% | 3.7% | 52% | 54% | 53% | 50% | 55% | 5.5% Returnon Total Cap'l 5.5%
as of 10/29/15 58% | 9.9% | 10.1% | 10.1% | 95% | 6.5% | 9.1% | 9.3% | 89% | 8.0% | 10.0% | 10.0% |Return on Shr. Equity 10.0%
5.8% | 9.9% | 10.1% | 10.1% | 95% | 6.5% | 9.1% | 93% | 89% | 8.0% | 10.0% | 10.0% |Return on Com Equity P | 10.0%
MARKET CAP: $2.7 billion (Mid Cap) NMF | NMF | 31% | 1.0% | 12% | 17% | 11% | 15% | 24% 9% | 35% | 4.0% |Retained to Com Eq 4.5%
ELECTRIC OPERATING STATISTICS NMF | 117% | 70% | 90% | 88% | 74% | 88% | 84% T73% | 89%% | 65% | 60% |AllDiv'ds to Net Prof 50%
9% Change Retal Sales (KWH) 2_021% 2_011.2 2?11.21 BUSINESS: UIL Holdings, ltlhrough its §ubsjdiaries, operates as one Gas Company. Re'venue. distribution by class: residential, 53%;
Avg. Indust, Use (MWH) NA NA NA | of the largest regulated utility companies in Connecticut. Business commercial, 28%; industrial, 4%; other, 15%. Fuel costs: 36% of
Avg. Indust. Revs. per KWH (¢) 7.1 7.8 7.9 | consists of electric distribution/transmission operations of The revenues; O&M costs, 24%. Has 1,902 employees as of 12/14.
ggg?cﬂm gﬁ%mm Nﬁ “ﬁ Nﬁ United Illuminating Company and natural gas transporta- President & Chief Executive Officer: James P. Torgerson. Inc.: CT.
Annual Load Factor (4 A NA NA tion/distribution operations of The Southern Connecticut Gas Com-  Address: 157 Church Street, P.O. Box 1564, New Haven, CT.
% Change Customers (yr-end) +2 416 +.8 | pany, The Connecticut Natural Gas Company, and The Berkshire 06506-0901. Telephone: 203-499-2000. Internet: www.uil.com.
Fited Charge Cov. () 219 262 257 | UIL Holdings expects to soon become approval. That said, CPURA is expected to

issue a final ruling on December 9th.
Reported earnings rose sharply in the

of change (persh) 10 Yrs. 5Yrs.  to'18'20 - - . :
Revenues -45% -40%  45% | targeting a year-end closing for its merger September quarter, as a one-time
‘I‘E%?r?.h Flow” g-%‘(’{; -%-8‘(’)//0 g-g‘:{/v with the Spanish company's U.S. unit reserve made for an easy year-ago
D V% 20 A0 | (1berdrola U.S.), which includes New York comparison. Still, the headline growth
Book Value 1.0% 45% 45% | State Electric & Gas and the second- figure was significantly less than we envi-

Cal- | QUARTERLY REVENUES ($ mill) ull largest wind-power portfolio in the United sioned, due to higher uncollectable billings
endar |Mar3l Jun.30 Sep.30 Dec3l| vear | States. Under terms of the proposed trans- at the utility's gas distribution unit. Ahead

2012 14583 2835 3238 4209 |1ages5| action, investors are slated to receive of the merger, UIL has also put off a rate

2013 |5480 3194 3165 4351 |16187 | $10.50 in cash and one share of newly case, further limiting near-term growth.

2014 |5712 3348 2930 4329 |16319 | issued stock in the merged company, Shares of UIL remain unranked for

2015 5841 3120 3305 4434 |1670 | worth up to $44.03, for each share of UIL year-ahead Timeliness due to the util-

2016 |605 350 370 475 |1800 | that they own. Current UIL stakeholders ity’'s pending merger with Iberdrola.

Cal- EARNINGS PER SHARE A Full would own 18.5% of the yet-to-be-named Investors may want to stay pat here with
endar |Mar.3L Jun30 Sep.30 Dec3l| vear | N€WCO, which plans to list on the New the intention of participating in the cash-

2012 ) 3 31 55 | 204 York Stock Exchange, while Iberdrola S.A. and-stock exchange. That option, in our

2013 | 1001 35 31 61 | 228| would control the remaining 81.5%. view, will provide good exposure to what

2014 97 16 22 57| 192| Left standing in the merger’s way is, looks to be a relatively fast-growing,

2015 | 1.01 28 27 69 | 225| among other things, approval by the shareholder-friendly newco. Indeed, earn-

2016 | 1.00 40 45 75 | 260| Connecticut Public Utility Regulatory ings at the merged company are expected

Cal- | QUARTERLYDVIDENDSPAD®s | gy | Authority (CPURA). That body's draft to increase approximately 10% per year
endar |Mar31 Jun30 Sep.30 Dec3l| Year decision in July would have denied the through 2019, partly reflecting the ac-

2011 130 432 42 42| 17 change of control, which prompted UIL to celerated utilization of existing tax bene-

2012 ‘W0 43 a3 43| 173| Withdraw its original submission. A sub- fits. A competitive dividend and above-

2013 | 432 43 43 43| 173| Sequent settlement agreement, promising average payout increases also appear to be

2014 432 432 432 432| 173| concessions to ratepayers and other con- in the cards.

2015 432 432 stituences, should help clear the path for Nils C. Van Liew November 20, 2015
(A) EPS basic. Excl. nonrecur. gains (losses): | June, Sept., and Dec. = Div'd reinvest. plan | Earned on average common equity in '14: | Company’s Financial Strength B++
‘00, 4¢; '03, (26¢); '04, $2.14; '06, ($5.07); '10, | avail. (C) Incl. deferred charges. In '14: $321.9 | 8.0%. Regul. Clim.: Below Average. (E) In mil- | Stock’s Price Stability 90
(47¢). Next egs. report due in early February | mill. or $5.66/sh. (D) Rate base: orig. cost. |lions. Adjusted for stock dividend. Price Growth Persistence 50
(B) Divids historically paid in early March, | Rate allowed on common equity in '13: 9.15%. Earnings Predictability 85

© 2015 Value Line, Inc. Al rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber’s own, non-commercial, internal use. No part
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

To subscribe call 1-800-VALUELINE




