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Financial Report on 
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Prepared by: Division
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1st Quarter 2024 Update
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Financial Report on 
Michigan Electric and Natural 

Gas Utilities

Prepared by: Division

Michigan Public Service Commission
4th Quarter 2023 Update
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Financial Report on 
Michigan Electric and Natural 

Gas Utilities

Prepared by: Division

Michigan Public Service Commission
3rd Quarter 2023 Update
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Financial Report on 
Michigan Electric and Natural 

Gas Utilities
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Michigan Public Service Commission
2nd Quarter 2023 Update
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*Starting in 2016, the Utility Financial Reports will be reported on a semi-annual basis



Consumers Energy
Earned  Rate of Return on Common Equity (%)

10.9610.5910.8710.7410.4110.0910.4211.13 10.89 11.08 10.75 10.58 10.74

0

4

8

12

16

20

D ec 14 Jun 15 D ec 15

Rate of 
Return

%

Total Company

10.71 10.54 10.47 10.32 10.21 10 9.67 10.23 10.57 10.56 10.71 10.78
11.4

0

4

8

12

16

Dec 14 Jun 15 Dec 15

Electric Operations

Rate of
Return

%

Natural Gas Operations

12.09 11.68
12.5

11.74 11.44 11.41 11.06 10.8 11.12 11.14 11.22
10.1 9.81

0

4

8

12

16

20

Dec 14 Jun 15 Dec 15

Rate of
Return

%



DTE Electric

DTE Electric – DTE Gas
Earned  Rate of Return on Common Equity (%)

Rate of 
Return

%

Rate of
Return

%

10.8 10.5 10.8 10.6 10.5 10.4
9.8

10.4 10.3
11.0

10.5 10.1 10.0

0

3

6

9

12

15

Dec 14 Jun 15 Dec 15

11.7 11 10 .7 10 .1 9 .7 9 .6 9 .9 10 .1 10 .1 10 .3 10 .2 9 .5
10 .9

0

4

8

12

16

D ec 14 Jun 15 D ec 15

DTE Gas



Select Michigan Electric Utilities
Earned Rate of Return on Common Equity %

Rate of 
Return

%

Rate of 
Return

%

1 0 . 7 1 0 . 6 1 0 . 6 1 0 . 6 1 0 . 6 1 0 . 1 1 0 . 4 1 0 . 5 1 0 . 6 1 0 . 6 1 0 . 3 1 0 . 81 0 . 8

0

4

8

12

Dec 14 Jun 15 Dec 15

Wisconsin Electric Power Company

Indiana & Michigan Electric

7 . 9 7 . 3
6 . 7 7 . 2 6 . 9

7 . 5
8 . 3 8 . 3 8 . 2

9 . 8 9 . 6 9 . 8 10 . 2

0

4

8

12

D ec 14 Jun 15 D ec 15



Select Michigan Natural Gas Utilities 
Earned Rate of Return on Common Equity (%)

7.2 7.1 7 6 .8
6 .5 6 .7

6 .4
6 6 .1 6 .3

6 .7
6 .2 6 .1

0

4

8

D ec 14 Jun 15 D ec 15

Michigan Gas Utilities

14 . 8 15 . 1 14 . 7
13 . 4

11. 7
10 . 6 10 . 3 10 . 4 10 10 . 5 10 . 9

12

13 . 8

0

4

8

12

16

D ec 14 Jun 15 D ec 15

SEMCO Energy Company

Rate  of 
Return

%

Rate of 
Return

%



Quarterly Financial Report on Michigan
Electric and Natural Gas Utilities

Prepared by:  Financial Analysis & Audit Division 
Michigan Public Service Commission

1st Quarter 2015 Update



Consumers Energy 
Earned Rate of Return on Common Equity 

  

  

Total Company 

10.7511.0810.8911.1311.1811.411.49
12.27 12.1 12.03 12.27 11.73 11.41

0

4

8

12

16

Mar 14 Sep 14 Mar 15

Rate of  
Return 
   % 

Rate of 
Return 
   % 

11.71 11.55 11.46 11.7 10.99 10.71 10.63 10.49 10.71 10.71 10.54 10.47 10.32

0

4

8

12

16

Mar 14 Sep 14 Mar 15

Electric Operations 

13.8 13.62 13.55 13.8 13.66 13.53 13.2 12.83 13.05
12.09 11.68

12.5
11.74

0

4

8

12

16

20

Mar 14 Sep 14 Mar 15

Rate 
of  
Return 
 % 

Gas Operations 



15.4 15.1 14.8 14.1 14.1 13.8 13.7 13.9 13.8
11.7 11 10.7 10.1

0

4

8

12

16

20

Mar 14 Sep 14 Mar-15

11.3 11.4 11.4 11.8
11 10.7 10.6 10.4 10.7 10.8 10.6 10.8 10.6

0

4

8

12

16

20

Mar 14 Sep 14 Mar 15

DTE Electric 
 

  

  

  

Earned  Rate of Return on Common Equity  

Rate of  
Return 
   % 

Rate of 
Return  
% 

DTE Gas 
 



 Michigan Electric Utilities 
Earned Rate of Return on Common Equity  

Rate of  
Return 
   % 

Rate of  
Return 
   % 

11.4 11.5 11.8 11.5 11.1 11.3 11.4 11.6 10.8 10.7 10.6 10.611.3

0

4

8

12

Mar 14 Sep 14 Mar 15

Wisconsin Electric Power Company 

Indiana & Michigan Electric 

11.6 11.9 11.2 11.6 11.3 11.3
9.8 9.9 9.8

8.6 7.9 7.2 7.7

0

4

8

12

16

Mar 14 Sep 14 Mar 15

10.7
11.9 12.5 12.4 12.4 12.1 12 12 12.3

8.1
7.4

6 5.6

0

4

8

12

16

Mar 14 Sep 14 Mar 15

 
Upper Peninsula Power Company 

Rate of  
Return 
   % 



Michigan Natural Gas Utilities  
Earned Rate of Return on Common Equity  

6.2 6.3 6.2 6.5 6.7 6.9 7.2 7.1 7.4 7.2 7.1 7 6.8

0

4

8

Mar 14 Sep 14 Mar 15

Michigan Gas Utilities  

12.9 12.8 12.8 12.7 12.6 12.5 12.5 12.4 12.7 12.2
11.6 11.8

11.2

0

4

8

12

16

Mar 14 Sep 14 Mar 15

Semco Energy Company 

Rate  of  
Return 
   % 

 

 

 

 

 

 

 

 

 

 

 

 

 

Rate of  
Return 
   % 



Quarterly Financial Report on Michigan
Electric and Natural Gas Utilities

Prepared by:  Financial Analysis & Audit Division 
Michigan Public Service Commission

4th Quarter 2014 Update



Consumers Energy 

  

  

Earned  Rate of Return on Common Equity (%) 

11.1311.4111.1811.411.7312.2712.03
11.28

11.88 12.16 12.27 12.1 11.49

0

4

8

12

16

20

Dec 13 Jun 14 Dec 14

Rate of  
Return 
   % 

Total Company 

10.92 11.36 11.58 11.71 11.55 11.46 11.7
10.99 10.71 10.63 10.49 10.71 10.71

0

4

8

12

16

Dec 13 Jun 14 Dec 14

Electric Operations 

Rate of 
Return 
   % 

Natural Gas Operations 

12.32
13.32 13.75 13.8 13.62 13.55 13.8 13.66 13.53 13.2 12.83 13.05

12.09

0

4

8

12

16

20

Dec 13 Jun 14 Dec 14

Rate of 
Return 
   % 



DTE Electric 
 

  

  

  

DTE Electric – DTE Gas 
Earned  Rate of Return on Common Equity (%) 

Rate of  
Return 
   % 

Rate of 
Return 
   % 

11.1 11.4 11.4 11.3 11.4 11.4 11.8
11.0 10.7 10.6 10.4 10.7 10.8

0

3

6

9

12

15

Dec 13 Jun 14 Dec 14

12.7
13.9

15.1 15.5 15.1 14.8
14.1 14 13.7 13.6 13.8 13.7

11.6

0

4

8

12

16

Dec 13 Jun 14 Dec 14

DTE Gas 



Select Michigan Electric Utilities 
Earned Rate of Return on Common Equity % 

 
 

Rate of  
Return 
   % 

Rate of  
Return 
   % 

11.2 11.2 11.3 11.4 11.5 11.8 11.5 11.1 11.3 11.4 11.6
10.810.7

0

4

8

12

Dec 13 Jun 14 Dec 14

Wisconsin Electric Power Company 

Indiana & Michigan Electric 

9.5
11

12 11.6 12 11.3 11.6 11.2 11.3
9.7 9.9 9.7

8.5

0

4

8

12

16

Dec 13 Jun 14 Dec 14

9.8 10.2 10.5 10.7
11.9 12.5 12.4 12.4 12.1 12 12 12.3

8.1

0

4

8

12

16

Dec 13 Jun 14 Dec 14

 
Upper Peninsula Power Company 

Rate of  
Return 
   % 



Select Michigan Natural Gas Utilities  
Earned Rate of Return on Common Equity (%) 

5.2
5.7

6.6
6.2 6.3 6.2

6.5 6.7 6.9
7.2 7.1

7.4 7.2

0

4

8

Dec 13 Jun 14 Dec 14

Michigan Gas Utilities  

11.3
12.1

12.7 12.8 12.7 12.7 12.6 12.6 12.6 12.6 12.5 12.8 12.3

0

4

8

12

16

Dec 13 Jun 14 Dec 14

SEMCO Energy Company 

Rate  of  
Return 
   % 

 

 

 

 

 

 

 

 

 

 

 

 

 

Rate of  
Return 
   % 



Quarterly Financial Report on Michigan
Electric and Natural Gas Utilities

Prepared by:  Financial Analysis & Audit Division 
Michigan Public Service Commission

3rd Quarter 2014 Update



Consumers Energy 

  

  

Earned  Rate of Return on Common Equity (%) 

11.411.4911.7312.2712.112.2712.16

10.53 10.84 10.86 11.28
11.88 12.03

0

4

8

12

16

20

Sep 13 Mar 14 Sep 14

Rate of  
Return 
   % 

Total Company 

10.42 10.86 10.73 10.92 11.36 11.58 11.71 11.55 11.46 11.7
10.99 10.71 10.63

0

4

8

12

16

Sep 13 Mar 14 Sep 14

Electric Operations 

Rate of 
Return 
   % 

Natural Gas Operations 

10.94 10.95 11.31
12.32

13.32 13.75 13.8 13.62 13.55 13.8 13.66 13.53 13.2

0

4

8

12

16

20

Sep 13 Mar 14 Sep 14

Rate of 
Return 
   % 



13.2
12.4 12.3 12.7

13.9
15.1 15.5 15.1 14.8

14.1 14 13.7 13.6

0

4

8

12

16

Sep 13 Mar 14 Sep 14

DTE Electric 
 

  

  

  

DTE Electric – DTE Gas 
Earned  Rate of Return on Common Equity (%) 

Rate of  
Return 
   % 

Rate of 
Return 
% 

10.5 10.9 11.1 11.1 11.4 11.4 11.3 11.4 11.4 11.8
11.0 10.7 10.6

0

3

6

9

12

Sep 13 Mar 14 Sep 14

DTE Gas 



10 10.3 10.4 9.8 10.2 10.5 10.7
11.9 12.5 12.4 12.4 12.1 12

0

4

8

12

16

Sep 13 Mar 14 Sep 14

Select Michigan Electric Utilities 
Earned Rate of Return on Common Equity % 

 
 

Rate of  
Return 
   % 

Rate  
of  
Return 
   % 

9.5 9.3
10.7 11.2 11.2 11.3 11.4 11.5 11.8 11.5 11.1 11.3

9.5

0

4

8

12

Sep 13 Mar 14 Sep 14

Wisconsin Electric Power Company 

Indiana & Michigan Electric 

8.3 8.4 8
9.5

11
12 11.6 12 11.3 11.6 11.2 11.3

9.7

0

4

8

12

16

Sep 13 Mar 14 Sep 14

 
Upper Peninsula Power Company 

Rate of  
Return 
   % 



Select Michigan Natural Gas Utilities  
Earned Rate of Return on Common Equity (%) 

4.9 4.9 4.9 5.2
5.7

6.6
6.2 6.3 6.2 6.5 6.7 6.9 7.2

0

4

8

Sep 13 Mar 14 Sep 14

Michigan Gas Utilities  

10.6 10.5 10.7
11.3

12.1
12.7 12.8 12.7 12.7 12.6 12.6 12.6 12.6

0

4

8

12

16

Sep 13 Mar 14 Sep 14

SEMCO Energy Company 

Rate of  
Return 
   % 

 

 

 

 

 

 

 

 

 

 

 

 

 

Rate of  
Return 
   % 



Quarterly Financial Report on Michigan
Electric and Natural Gas Utilities

Prepared by:  Financial Analysis & Audit Division 
Michigan Public Service Commission

2nd Quarter 2014 Update



Consumers Energy 
Earned Rate of Return on Common Equity 

  

  

Total Company 
12.3412.0612.1412.3311.89

11.310.8710.96 10.5 10.54 10.56 10.85

12.21

0

4

8

12

16

Jun 13 Dec 13 Jun 14

Rate of  
Return 
   % 

Rate of 
Return 
   % 

10.8 10.14 10.27 10.42 10.86 10.73 10.92 11.36 11.58 11.71 11.55 11.46 11.7

0

4

8

12

16

Jun 13 Dec 13 Jun 14

Electric Operations 

11.16 11.23 11.1 10.94 10.95 11.31
12.32

13.32 13.75 13.8 13.62 13.55 13.8

0

4

8

12

16

20

Jun 13 Dec 13 Jun 14

Rate 
of  
Return 
 % 

Gas Operations 



14.9 14.6 14.3
13.2

12.4 12.3 12.7
13.9

15.1 15.5 15.1 14.8 14.1

0

4

8

12

16

Jun 13 Dec 13 Jun-14

DTE Electric 
 

  

  

  

DTE Energy 
Earned  Rate of Return on Common Equity  

Rate of  
Return 
   % 

Rate of 
Return  
% 

10.9 10.5 10.6 10.5 10.9 11.1 11.1 11.4 11.4 11.3 11.4 11.4 11.8

0

4

8

12

16

Jun 13 Dec 13 Jun 14

DTE Gas 
 



 Michigan Electric Utilities 
Earned Rate of Return on Common Equity  

 
Upper Peninsula Power Company 

Rate of  
Return 
   % 

Rate  
of  
Return 
   % 

Rate of  
Return 
   % 

9.5 9.7 9.5 9.5 9.3
10.7 11.2 11.2 11.3 11.4 11.5 11.8

10.3

0

4

8

12

Jun 13 Dec 13 Jun 14

Wisconsin Electric Power Company 

Indiana & Michigan Electric 

7.3 7 7.7 8.3 8.4 8
9.5

11
12 11.6 12 11.3 11.6

0

4

8

12

16

Jun 13 Dec 13 Jun 14

11.4 10.9
10.1 10 10.3 10.4 9.8 10.2 10.5 10.7

11.9 12.5 12.4

0

4

8

12

16

Jun 13 Dec 13 Jun 14



Michigan Natural Gas Utilities  
Earned Rate of Return on Common Equity  

5.3 5.2 5.1 4.9 4.9 4.9
5.2

5.7

6.6
6.2 6.3 6.2

6.5

0

4

8

Jun 13 Dec 13 Jun 14

Michigan Gas Utilities  

10 10.2 10.4 10.6 10.5 10.7
11.3

12.1
12.7 12.8 12.7 12.7 12.6

0

4

8

12

16

Jun 13 Dec 13 Jun 14

Semco Energy Company 

Rate  of  
Return 
   % 

 

 

 

 

 

 

 

 

 

 

 

 

 

Rate of  
Return 
   % 



Quarterly Financial Report on Michigan
Electric and Natural Gas Utilities

Prepared by:  Financial Analysis & Audit Division 
Michigan Public Service Commission

1st Quarter 2014 Update



Consumers Energy 
Earned Rate of Return on Common Equity 
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Consumers Energy 
Earned Rate of Return on Common Equity 
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Quarterly Financial Report on Michigan
Electric and Natural Gas Utilities

    Prepared by:  Financial Analysis Section
Michigan Public Service Commission

                   3rd Quarter 2012 Update



Consumers Energy 

  

  

Earned  Rate of Return on Common Equity (%) 
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Electric and Natural Gas Utilities
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Michigan Public Service Commission

                   2nd Quarter 2012 Update



Consumers Energy 

  

  

Earned  Rate of Return on Common Equity (%) 
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Quarterly Financial Report on Michigan
Electric and Natural Gas Utilities
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Michigan Public Service Commission

                   1st Quarter 2012 Update



Consumers Energy 
Earned Rate of Return on Common Equity 
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Quarterly Financial Report on Michigan
Electric and Natural Gas Utilities
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Michigan Public Service Commission

                   4th Quarter 2011 Update
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Earned  Rate of Return on Common Equity (%) 
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Consumers Energy
Total Company

Earned  Rate of Return on Common Equity (%)
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Consumers Energy Company
Earned Rate of Return on Common Equity (%)

Electric Operations
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Detroit Edison Company

Earned  Rate of Return on Common Equity (%)
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Selected Michigan Electric Utilities
Earned Rate of Return on Common Equity %

Upper Peninsula Power Company

Rate of 
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Natural Gas Utilities
Earned  Rate of Return on Common Equity (%)
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Semco Energy Company
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