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2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 |2012 [2013 12014 | 2015 [2016 |2017 [2018 | ©VALUELINEPUB. LLC|20-22
4541 | 39.65| 4351 | 4024 | 4766 | 47.14| 4823 | 4962 | 4636 | 4569 | 4417 | 41.62 | 4227 | 4411 | 4285 | 39.35| 40.35| 4155 Revenues per sh 45.25
5.70 5.44 512 454 5.27 5.28 5.77 5.99 5.86 6.24 6.61 7.15 7.45 7.30 793 7.80 8.30 8.65 | “Cash Flow” per sh 9.75
321 313 2.83 232 2.99 2.95 348 3.36 314 347 357 3.86 393 3.62 4.05 3.95 4.15 4.30 |Earnings per sh A 475

220 222 224| 226| 228| 230 232| 234| 236| 238| 240 | 242 | 246| 252 260 268| 276| 284 Div'dDecl'dpersh B m 3.08
520 568 572 560 659| 717 7.09| 850 | 780 | 696 672| 7.06| 867 | 826 | 1042 | 1445| 1225| 12.25 Cap'l Spending per sh 11.25

26.71| 27.68| 2844 | 29.09| 29.80| 31.09| 3258 | 3543 | 36.46 | 37.93 | 39.05| 40.53 | 4181 | 4294 | 4455 | 46.80 | 48.35| 49.95 |Book Value per sh ¢ 55.00
21215 | 213.93 | 225.84 | 242,51 | 24529 | 257.46 | 272.02 | 273.72 | 281.12 | 291.62 | 292.89 | 292.87 | 292.87 | 292.88 | 293.00 | 305.00 | 306.00 | 307.00 |Common Shs Outst'g © | 310.00
120 133| 143| 182| 151 | 155| 138| 123 | 125| 133 | 151 | 154 | 147 | 159 | 156 | 188 | Boldfigyresare |AvgAnn'lP/ERatio 155
61 73 82 96 80 84 73 74 83 85 .95 98 83 84 79| 100 ValuelLine Relative P/E Ratio 95
57%| 5.3%| 55%| 5.3% | 50% | 50%| 48% | 57% | 6.0% | 52% | 45% | 41% | 43% | 44% | 41% | 36% | ="' |Avg Ann'lDivd Yield 4.2%
CAPITAL STRUCTURE as of 9/30/16 13120 | 13583 | 13032 | 13325 | 12938 | 12188 | 12381 | 12919 | 12554 | 12000 | 12350 | 12750 |Revenues ($mill) 14000
Total Debt $14694 mill. Due in 5 Yrs $2603 mill. 936.0 | 933.0 | 868.0 | 992.0 | 1062.0 | 1141.0 | 1157.0 | 1066.0 | 1193.0 | 1190 | 1285 | 1330 |Net Profit ($mill) 1460
kgﬁ&gﬁ;ﬁfﬂ}g"-s 8X)LT Interest $625 mill. 32.6% | 36.0% | 34.2% | 36.0% | 36.1% | 34.5% | 3L8% | 34.0% | 33.6% | 34.0% | 34.0% | 34.0% |Income Tax Rate 34.0%
o 19% | 17% | 26% | 24% | 1.6% 5% 5% 3% J% | 1.0% | 1.0% | 1.0% JAFUDC % to Net Profit 1.0%
Leases, Uncapitalized Annual rentals $18 mill. 45.6% | 48.3% | 48.5% | 48.6% | 46.5% | 45.9% | 46.1% | 48.0% | 47.9% | 49.5% | 46.5% | 48.0% |Long-Term Debt Ratio 45.5%
53.1% | 50.6% | 50.4% | 50.4% | 52.5% | 54.1% | 53.9% |52.0% | 52.1% | 50.5% | 53.5% | 52.0% |Common Equity Ratio 54.5%
Pension Assets-12/15 $11759 mil. | 16687 | 19160 | 20330 | 21952 | 21794 | 21933 | 22735 | 24207 | 25058 | 28150 | 27525 | 29550 |Total Capital ($mill) 31200
bid Stock None Oblig $14377 mill. | 19914 | 20874 | 22464 | 23863 | 25093 | 26939 | 28436 | 29827 | 32209 | 35425 | 37925 | 40350 |Net Plant ($mill) 46400
70% | 62% | 57% | 59% | 62% | 6.5% | 6.4% | 56% | 6.0% | 55% | 6.0% | 55% |Returnon Total Cap'l 5.5%
Common Stock 304,727,523 shs. 103% | 94% | 83% | 88% | 9.1% | 96% | 94% | 85% | 9.1% | 85% | 85% | 85% |Returnon Shr. Equity 8.5%
as of 10/28/16 104% | 95% | 8.4% | 89% | 92% | 96% | 94% | 85% | 9.1% | 85% | 85% | 85% |ReturnonCom EquityE | 85%
MARKET CAP: $23 billion (Large Cap) 39% | 31% | 25% | 32% | 31% | 36% | 3.6% | 26% | 35% | 25% | 3.0% | 3.0% |Retainedto Com Eq 3.0%
ELECTRIC OPERATING STATISTICS 63% | 67% | 71% | 65% | 66% | 62% | 62% | 69% 61% | 67% | 66% | 65% |AllDiv'ds to Net Prof 65%
9% Change Retal Sales (KWH) 20+1"f 2_011I411 2+011.g BUSINESS: Consolidated Edison, Inc. is a holding company for opportunities thrgugh three wholly owned subsidiaries. eqered into
Avg. Indust, Use (MWH) NA NA NA | Consolidated Edison Company of New York, Inc. (CECONY), which  midstream gas joint venture 6/16. Purchases most of its power.
Avg. Indust. Revs. per KWH (¢) NA NA NA | sells electricity, gas, and steam in most of New York City and Fuel costs: 30% of revenues. '15 reported depreciation rates: 3.0%-
gggzcﬂgaglgﬁﬁwkn@r%w) 12‘8%2 lé\'s"gg lg\%’i Westchester County. Also owns Orange and Rockland Utilites — 3.1%. Has 14,800 employees. Chairman, President & CEO: John
Annual Load Factor (4 NME NMF  NMF (VO&R), which ope(a}es in New York and New Jersey. Hgs 3.6 mil-  McAvoy. Inc.: New York. Address: 4 Irving Place, Ngw York, New
% Change Customers (yr-end) NA NA NA | lion electric, 1.2 million gas customers. Pursues competitive energy ~ York 10003. Tel.: 212-460-4600. Internet: www.conedison.com.
Fited Charge Cov. () 385 366 370 | The New York State Public Service mark-to-market accounting gains or

=] Commission has approved a regula- losses. These boosted the bottom line by
gmﬁ@"(psfhfs 155}?; ;?f; Es:0q2&3£215 tory settlement for Consolidated $0.02 a share in the first nine months of

Revenues -- 2.0% 5% | Edison’s primary utility subsidiary. 2016.

‘I‘ECaS_h Flow” ggz/; g-ggf %g‘(’f Consolidated Edison Company of New The board of directors raised the divi-
D Ton isw Sow | York's electric rates rose $194.6 million dend in early 2017. As we had expected,
Book Value 40%  35%  3.5% (2.6%) this year (retroactive to January the increase was $0.02 a share (3.0%)

; 1st) and will increase $155.3 million quarterly. ConEd is targeting a payout
S it e Sop beeat| Sl | (2.0%) in 2018 and $155.2 million (1.9%) in  ratio in a range of 60%-70%. _
2014 | 3789 2911 3390 2829 |12019| 2019. CECONY's gas rates were cut $5.4 ConEd has expanded its presence in
2015 | 3616 2788 3443 2707 | 12554 | Million this year, but will rise $92.3 mil- renewable energy. The company is al-
2016 | 3156 2794 3417 2633 | 12000 | lion (5.6%) in 2018 and $89.4 million ready among the top-10 owners of solar
2017 | 3300 2800 3450 2800 |12350 | (5.1%) in 2019. The utility will also benefit generating capacity in the United States.
2018 | 3400 2900 3550 2900 |12750 | each year from amortizations to income of Last month, ConEd acquired Juhl Energy

Cal- EARNINGS PER SHARE A Full regulatory liabilities. The allowed return for an undisclosed amount. Juhl owns 36
endar |Mar.3L Jun30 Sep.30 Dec3l| vear | ON €Quity is 9.0%, and the common-equity megawatts of wind capacity and has a
2014 | 1.3 63 149 B | 362 ratio is 48%. pipeline of projects totaling about 500 mwv.

2015 | 1.26 4 145 %0 | a05| The rate increases should help lift The company also has an operating and
2016 | 1.05 78 148 64 | 395| earnings this year and next. Another maintenance services business. We think
2017 | 120 75 155 65 | 4.15| positive factor is ongoing conversions of this will have a very small effect on the
2018 | 1.25 78 160 67 | 430]| oil-heat customers to gas heat. And for company’'s earning power until the pipe-
Cal- | QUARTERLY DIVIDENDS PAID B m Full 2017, ConEd will have a full year of in- line of projects starts entering operation.

endar |Mar31 Jun30 Sep.30 Dec3l| Year | COME from its midstream gas joint venture Thl_s pmely qnd hlgh-guallty stock h_as
2013 615 615 615 615 245 (cOMpleted in June of 2016). Note that the a dividend yield that is close to the in-
2014 0 0 ‘03 ‘63 | 25| company was scheduled to report fourth- dustry mean. However, with the recent
2015 65 65 65 65 | 260| Quarter results shortly after this report price well within our 2020-2022 Target
2016 67 67 67 67 | 263| went to press. Note as well that our earn- Price Range, total return potential is low.

2017 69 ings presentation includes the effects of Paul E. Debbas, CFA February 17, 2017
(A) Diluted EPS. Excl. nonrec. gains (losses): | earnings report due late April. (B) Div'ds histor- | orig. cost. Rate allowed on com. eq. for | Company’s Financial Strength A+
'02, (11¢); '03, (45¢); '13, (32¢); '14, 9¢; '16, |ically paid in mid-Mar., June, Sept., and Dec. m | CECONY in '17: 9.0%; O&R in '15: 9.0%; | Stock’s Price Stability 95
15¢; gain on discontinued operations: '08, | Divid reinvestment plan avail. (C) Incl. intang. | earned on avg. com. eq., '15: 9.3%. Regulatory | Price Growth Persistence 45
$1.01.'14 EPS don't add due to rounding. Next | In '15: $29.74/sh. (D) In mill. (E) Rate base: net | Climate: Below Average. Earnings Predictability 95
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