2019 202
2.

% Change Retail Sales (KWH) 9 6.2 -1
Avg. Indust. Use (MWH) NA NA NA
vg. Indust. Revs. per KWH (¢
Avg. Indust. R KWH (¢) NA NA NA
Capacity at Peak (Mw)vI NA NA NA
Peak Load, Summer ﬂ ) 13835 13170 13517
Annual Load Factor (Ae NMF  NMF  NMF
% Change Customers (yr-end) NA NA NA
Fixed Charge Cov. (%) 267 257 284

RECENT 92 01 PEE 200 Trailing: 194 |RELATIVE 1 20 DIVD 3 50/
. NYSE-ED PRICE U1 [rao £U.U \Median: 170 [PERATIO 1.AUYLD 9.9 7/0
; High: 62.7 66.0 64.0 68.9 72.3 81.9 89.7 84.9 95.0 95.1 85.6 99.2 i
TIMELINESS 3 Rasco 1722 Low | 486| 536| 542| 522 569| 635| 721| 711| 733| 620 636| 801 ';z:)rgset 23‘2:8 Rzagg;
SAFETY 1 nNewenoo LEGENDS
TECHNICAL 2 Raised 5/1322 Givided by Interest Rate - 200
- Relative Price Strength S 160
BETA .75 (1.00 = Market) Options: Yes N
- haded area indicates recession N
18-Month Target Price Range - e 100
Low-High  Midpoint (% to Mid) — Illwu.,,.-/m“--wn\-i-“"' ) T e A e B R 80
$62-396  $79 (-15%) Tt e 8
2025-27 PROJECTIONS oMl [T ot 40
Ann’l Total | "™ “speess™ . - 30
Price  Gain Return CO R O B T W s
High 105 (+15%; 7% onte - 2
Low 85 (-10%) 2% g %TOT.RETURN 4122 |
Institutional Decisions . ° THIS VL ARITH
202021 302021 402021 Percent 21 STOCK INDEX
to Buy 471 446 487 | shares 14 PR Y N PR T | Tyr. 244 72
to Sell 348 338 367 | traded Pt [TTR IO A LT EL YT APV ATIETYR [ YT PPMPTROPTN | (PYYPITY 1] FYON RO 1Y P 1 TN P 3yr. 195 872 [
HAS(00) 216551 219342 224882 | R AR AR AR R RRRRRRR O RRERRER O RRERRER O RRERRRRTDTRRERRRRIDTRRERRRRIN Syr. 394 587
2006 [ 2007 [ 2008 [ 2009 | 2010 [ 2011 [ 2012 [2013 [2014 [2015 [2016 [2017 [2018 [2019 [2020 | 2021 [ 2022 [2023 | ©VALUE LINE PUB. LLC[25-27
4714 | 4823 | 49.62| 4636 | 4569 | 44.17| 4162 | 4227 | 44.11 | 4285 | 3950 | 38.82 | 3844 | 37.80 | 3578 | 38.63 | 39.75| 40.55 Revenues persh 43.50
528| 577| 599| 58| 624 661| 715 745| 730 793| 7.89| 841 | 892 | 910| 948 | 1042 | 10.40| 10.80 |“Cash Flow” per sh 12.25
295| 348| 336| 314| 347 357| 386| 393 | 362 405| 394| 410 | 455 | 408 | 394| 474| 460| 4.75 Eamings persh A 550
230 232| 234| 236| 238 240| 242| 246| 252| 260| 268| 276 | 286 | 29| 306| 310| 316| 3.24 |DivdDecl'dpersh Bm | 350
717 709 850 780| 696 672| 7.06| 867 | 826 1042 | 1207 | 1111 | 10.90 | 1048 | 1142 | 11.17 | 12.60| 14.75 |Cap'l Spendingpersh | 14.50
3109 | 3258 | 3543 | 3646| 37.93| 39.05| 4053 | 4181 | 4294 | 4455 | 46.88 | 4974 | 5211 | 5418 | 5506 | 56.60 | 58.90 | 60.85 |Book Value pershC 67.25
257.46 | 272.02 | 27372 | 281.12 | 291.62 | 292.89 | 292.87 | 292.87 | 292.88 | 293.00 | 305.00 | 310.00 | 320.96 | 332.63 | 342.30 | 353.98 | 365.00 | 370.00 | Common Shs Outst'g® | 380.00
55| 138 123] 125| 133| 151| 164 | 147| 159 | 156 | 188 | 198 | 171 | 211 20.1| 159 | Bold figiresare |AvgAnn'l PIE Ratio 17.0
8| 73| 74 83| 8| 95| 98| 83| 84| 79| 99| 100| 92| 112| 103| 86| ValuelLine | Relative P/E Ratio 95
50% | 48%| 57%| 60% | 52% | 45% | 4.1% | 4.3% | 44% | 41% | 36% | 34% | 37% | 34% | 39% | 41% | ™A% Iayg Ann'l Divid Yield 3.7%
as o evenues (smi
CAPITAL STRUCTURE as of 12/31/21 . 12188 | 12381 | 12919 | 12554 | 12075 | 12033 | 12337 | 12574 | 12246 | 13676 | 14500 | 15000 R (Smill) 16500
Total Debt $24532 mill. Due in 5 Yrs $3994 mill. | 11410 | 1157.0 | 1066.0 | 1193.0 | 1189.0 | 1266.0 | 1424.0 | 1343.0 | 1324.0 | 1655.0 | 1665 | 1755 |Net Profit (Smill) 2060
LT Debt $22604 mill. LT Interest $904 mill 345% | 31.8% | 340% | 33.6% | 35.3% | 36.6% | 20.1% | 17.1% | 12.0% | 17.7% | 18.0% | 18.0% |Income Tax Rate 18.0%
(LT interest earned: 2.9x) 5% | 5% | % | 7% | 13% | 15% | 15% | 20% | 23% | 19% | 20%| 20% AFUDC%toNetProft | 20%
Leases, Uncapitalized Annual rentals $81 mill 45.9% | 46.1% | 48.0% | 47.9% | 50.8% | 48.9% | 51.1% | 50.7% | 52.0% | 53.0% | 51.5% | 51.0% |Long-Term DebtRatio | 50.5%
54.1% | 53.9% | 52.0% | 52.1% | 49.2% | 51.1% | 48.9% | 49.3% | 48.0% | 47.0% | 48.5% | 49.0% |Common Equity Ratio | 49.5%
Pension Assets-12/21 $18504 mill. | 21933 | 22735 | 24207 | 25058 | 29033 | 30149 | 34221 | 36549 | 39229 | 42641 | 44225 | 46050 |Total Capital ($mill) 51600
Ptd Stock None Oblig $17357 mill. | sa939 | 28436 | 29827 | 32209 | 35216 | 37600 | 41749 | 43889 | 46555 | 48596 | 51075 | 54300 |Net Plant ($mill) 63500
65% | 64% | 56% | 6.0% | 53% | 54% | 53% | 49% | 45%| 50% | 50%| 5.0% [Returnon Total Capl 5.0%
Common Stock 354,090,402 shs. 96% | 94% | 85% | 91% | 83% | 82% | 85% | 75% | 7.0% | 83% | 7.5% | 8.0% |Return on Shr. Equity 8.0%
as of 1/31/22 - 9.6% | 94% | 85% | 91% | 83% | 82% | 85% | 75% | 7.0% | 83%| 7.5% | 80% |Returnon ComEquityE | 8.0%
MARKET CAP: $33 billion (Large Cap) 36% | 36% | 26% | 35% | 3.0% | 30% | 35% | 23% | 19% | 3.1% | 25% | 25% |Retainedto Com Eq 3.0%
ELECTRIC OPERATING STATISTICS 62% | 62% | 69% | 61% | 64% | 63% | 59% | 69% 74% | 62% | 68% | 68% |AllDiv'ds to Net Prof 64%

BUSINESS: Consolidated Edison, Inc. is a holding company for
Consolidated Edison Company of New York, Inc. (CECONY), which
sells electricity, gas, and steam in most of New York City and
Westchester County. Also owns Orange and Rockland Utilities
(O&R), which operates in New York and New Jersey. Has 3.7 mill.
electric, 1.2 mill. gas customers. Pursues competitive energy op-

portunities through three wholly owned subsidiaries. Entered into
midstream gas joint venture 6/16; sold it 7/21. Purchases most of
its power. Fuel costs: 20% of revenues. '21 reported deprec. rates:
3.1%-3.5%. Has 13,900 employees. Chairman, President & CEO:
Timothy Cawley. Inc.: NY. Address: 4 Irving Place, New York, NY
10003. Tel.: 212-460-4600. Internet: www.conedison.com.

ANNUAL RATES Past

Past Est’'d '19-'21

of change (persh) 10 Yrs. 5Yrs.  to’25-27
Revenues 2.0% -2.5% 2.5%
“Cash Flow” 4.5% 4.5% 4.0%
Earnings 2.5% 2.0% 4.5%
Dividends 2.5% 3.0% 2.5%
Book Value 4.0% 4.5% 3.5%
Cal- QUARTERLY REVENUES (§ mill.) Full
endar |Mar31 Jun.30 Sep.30 Dec.31| Year
2019 | 3514 2744 3365 2951 |12574
2020 | 3234 2719 3333 2960 | 12246
2021 | 3677 2971 3613 3415 [13676
2022 | 3900 3200 3850 3550 | 14500
2023 | 4050 3300 4000 3650 | 15000
Cal- EARNINGS PER SHARE A Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2019 | 1.31 46 142 .88 4.08
2020 | 1.12 57 147 .78 3.94
2021 | 1.58 56 152  1.09 4.74
2022 | 1.50 .60  1.60 .90 4.60
2023 | 1.55 .60 1.65 95 | 4.75

Cal- QUARTERLY DIVIDENDS PAID B = Full
endar | Mar.31 Jun.30 Sep.30 Dec.31| Year
2018 715 715 715 715| 286
2019 74 74 74 74 2.96
2020 765 765 765  .765| 3.06
2021 75775 775 775 310
2022 .79

Consolidated Edison’s primary utility
subsidiary has a major rate case
pending. Consolidated Edison Company
of New York filed for electric increases of
$1.2 billion in 2023, $853 million in 2024,
and $608 million in 2025. The utility re-
quested gas tariff hikes of $503 million in
2023, $234 million in 2024, and $218 mil-
lion in 2025. The application is based on a
10% return on equity and a 50% common-
equity ratio, up from the currently allowed
8.8% and 48%, respectively. Numerous fac-
tors are driving the rate case, including
the need to place new infrastructure ex-
penditures in the rate base and to recover
higher property taxes. Asking for price in-
creases is always challenging, but even
more so now given the inflationary envi-
ronment. The utility will attempt to settle
the case. An order is expected by yearend.

The New York State Department of
Public Service approved a settlement
for Orange and Rockland. The order
was retroactive to the start of 2022. Elec-
tric rates were raised $4.9 million in 2022,
$16.2 million in 2023, and $23.1 million in
2024. Gas tariffs were boosted $0.7 million
in 2022, $7.4 million in 2023, and $9.9 mil-

lion in 2024. This was based on a 9.2%
ROE (up from 9.0% previously) and a 48%
common-equity ratio.

Our 2022 share-earnings estimate is at
the upper end of ConEd’s guidance of
$4.40-$4.60. The company excludes an ex-
pected $0.11 a share of income from
hypothetical liquidation at book value ac-
counting for tax-equity investors in certain
renewable-energy projects, but we include
this because it is an ongoing part of Con-
Ed’s results. This amounted to $0.29 last
year, which is one reason why we estimate
lower profits than in 2021. In 2023, rate
relief ought to boost the bottom line. Note
that we will also include any mark-to-
market accounting gains or losses. These,
too, are an ongoing part of ConEd’s re-
sults. Sources of uncertainty are inflation,
supply-chain problems, and potentially
higher tariffs for solar panels for the
renewable-energy segment.

This stock’s dividend yield is about
average for a utility. However, total re-
turn potential is negative for the next 18
months and unspectacular for the 3- to 5-
year period.

Paul E. Debbas, CFA May 13, 2022

(A) Diluted EPS. Excl. nonrec. gains (losses): | to rounding. Next earnings report due early | (D) In mill. (E) Rate base: net orig. cost. Rate
18, (32¢); '14, 9¢; '16, 15¢; '17, 84¢; 18, | Aug. (B) Div'ds historically paid in mid-Mar., | allowed on com. eq. for CECONY in '20: 8.8%;
(13¢); 20, (66¢); 21, (43¢); gain on disc. oper- | June, Sept., and Dec. m Divid reinvestment | O&R in "22: 9.2%; earned on avg. com. eq.,
ations: '08, $1.01. 19, 21 EPS don’t sum due | plan avail. (C) Incl. intang. In "21: $15.17/sh. | "21: 8.4%. Regulatory Climate: Below Average.
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Company’s Financial Strength A+
Stock’s Price Stability 90
Price Growth Persistence 35
Earnings Predictability 100
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