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Forward-Looking Statements

This presentation contains certain forward-looking statements of future expectations 
and a financial measure, earnings from ongoing operations, not determined in 

d ith G ll A t d A ti P i i l (GAAP) A t l ltaccordance with Generally Accepted Accounting Principles (GAAP). Actual results 
might differ materially from those projected in the forward-looking statements because 
of factors such as those identified in reports the company has filed with the Securities 
and Exchange Commission. Earnings from ongoing operations should not be 

id d lt ti t t i M t thi GAAPconsidered as an alternative to net income. Management uses this non-GAAP measure 
to facilitate the analysis of the company's ongoing performance and believes that this 
non-GAAP measure also is useful and meaningful to investors. A reconciliation of this 
non-GAAP measure to earnings determined in accordance with GAAP is included in the 

t tipresentation.

For more information, contact:
Jan Childress, Director, Investor Relations 1-212-460-6611
Violetta Pinkhasov, Manager, Investor Relations 1-212-460-3431
www.conEdison.com
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Consolidated Edison, Inc. Investment Thesis
Th l t f th f bli l t d d T&D f d tilit i• The largest of the few publicly-traded, T&D-focused utility companies
– Limited commodity exposure

• Earnings visibility
– Multi-year rate plans in effect 
– Reduced regulatory lag:

• forward-looking test years

• timely fuel and power cost recovery• timely fuel and power cost recovery

• revenue decoupling mechanism in NY 

• adjustment mechanisms for several major uncontrollable expenses

• Significant dividend recordSignificant dividend record
– Thirty-seven years of dividend increases
– 5th highest yield among S&P 500 Dividend Aristocrats

• Ability to invest for customer benefitAbility to invest for customer benefit
– Provides a strong and stable balance sheet
– Liquidity has been managed conservatively

• Highest electric reliability in the country
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Highest electric reliability in the country



Con Edison’s Business Model
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New York Public Service Commission (NYPSC)

Garry Brown (D)
Chairman

C fi d 2007

Maureen Harris (R)

C fi d 2006

Robert Curry (I)

C fi d 2006
James Larocca (D)

C fi d 2008

Patricia Acampora (R)

C fi d 2005

Commissioners

Confirmed 2007

Term up Feb-2015

Confirmed 2006

Term up Feb-2012

Confirmed 2006

Term up Feb-2012

Confirmed 2008

Term up Feb-2012

Confirmed  2005

Term up Feb-2015

PSC Staff

Office of Accounting 
and Finance

Office of Electric, Gas 
and Water

Office of Energy Efficiency 
and the Environment

PSC Staff

Office of Regulatory 
Economics

Office of Consumer 
Services

Office of 
Telecommunications

• Annual budget: $80 million
• Staffing: 515 employees
• Regulates: Electric (7 companies), Gas (10), Water (300), Telecom (5), Cable (30)
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Features of New York Regulation

• Forward-looking test year for expenses and rate base

• T f j• True-ups for major expenses:
– Fuel and power cost recovery

– Pensions and Other Post-employment Benefitsp y

– Property taxes (partial)

– Environmental clean-up costs

• Revenue decoupling

• Performance penalties

• Formulaic approach to setting ROE’s
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Recent Rate Decisions in New York

Date Company ROE Term

07/06 Central Hudson 9.60% 3 years

08/06 NYSEG 9.55% 1 year

09/06 CECONY Steam 9 80% 2 years

Date Company ROE Term

03/10 CECONY Electric 10.15% 3 years

06/10 Central Hudson 10.00% 3 years

09/10 CECONY Gas 9 60% 3 years09/06 CECONY Steam 9.80% 2 years

10/06 O&R Gas 9.80% 3 years

09/07 CECONY Gas 9.70% 3 years

10/07 O&R Electric 9.10% 1 year

09/10 CECONY Gas 9.60% 3 years

09/10 CECONY Steam 9.60% 3 years

12/10 O&R Electric (Staff’s 
recommendation)

9.00% 1 year

01/11 Niagara Mohawk 9 30% 2 years12/07 National Fuel Gas 9.10% 1 year

03/08 CECONY Electric 9.10% 1 year

06/08 O&R Electric 9.40% 3 years

09/08 CECONY Steam 9.30% 2 years

01/11 Niagara Mohawk 9.30% 2 years

09/08 CECONY Steam 9.30% 2 years

04/09 CECONY Electric 10.00% 1 year

05/09 Niagara Mohawk 10.20% 2 years

06/09 Central Hudson 10.00% 1 year

09/09 Corning Gas 10.70% 2 years

10/09 O&R Gas 10.40% 3 years
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Consolidated Edison, Inc. 10-Year Rate Base Growth
($ millions)

Pike
RECO
O&R Gas

( )

O&R Gas
O&R Electric
CECONY Steam
CECONY Gas
CECONY Electric

18,077

16,298

19,606
20,545

CECONY Electric

11,087 11,231 11,869
12,411

13,453

14,764

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
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Consolidated Edison, Inc. 10-Year Earnings Per Share
($ per share of common stock)
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10-year Annualized Total Shareholder Returns

8.82%

For the 10-years ended March 31, 2011

Con Edison’s 

Con Edison

beta during the 
decade has been 
low at 0.56.

S&P 500
S&P Utilities

72% of Con 
Edison’s total 
return to 

1.79%

3.29% shareholders for 
the decade came 
from dividends. 
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