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Item 2.02	Results of Operations and Financial Condition.

On February 15, 2024, Consolidated Edison, Inc. is issuing a press release and an earnings release presentation regarding, among other things, its results of operations for the three months and year ended December 31, 2023. The press release and the earnings release presentation are “furnished” as exhibits to this report pursuant to Item 2.02 of Form 8-K.

	Item 9.01
	Financial Statements and Exhibits.

	(d) Exhibits
	

	Exhibit 99.1
	Press release, dated February 15, 2024, furnished pursuant to Item 2.02 of Form 8-K.

	
	
	

	Exhibit 99.2
	Earnings release presentation, dated February 15, 2024, furnished pursuant to Item 2.02 of Form 8-K.

	Exhibit 104
	
	Cover Page Interactive Data File - The cover page iXBRL tags are embedded within the inline XBRL document
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, each registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.

CONSOLIDATED EDISON, INC.

CONSOLIDATED EDISON COMPANY OF NEW YORK, INC.

	By
	/s/ Joseph Miller

	
	Joseph Miller

	
	Vice President, Controller and Chief Accounting Officer



Date: February 15, 2024
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CON EDISON REPORTS 2023 EARNINGS

NEW YORK - Consolidated Edison, Inc. (Con Edison) (NYSE: ED) today reported 2023 net income for common stock of $2,519 million or $7.25 a share compared with $1,660 million or $4.68 a share in 2022. Adjusted earnings (non-GAAP) were $1,762 million or $5.07 a share in the 2023 period compared with $1,620 million or $4.57 a share in 2022. Adjusted earnings and adjusted earnings per share in the 2023 and
2022 periods exclude the effects of hypothetical liquidation at book value (HLBV) accounting for tax equity investments, the gain and other impacts related to the sale of its former subsidiary, Con Edison Clean Energy Businesses, Inc. (the Clean Energy Businesses), the net mark-to-market effects of the Clean Energy Businesses and the related tax impacts on the parent company. Adjusted earnings and adjusted earnings per share in the 2022 period exclude the impact on the remeasurement of deferred state income taxes related to dispositions prior to 2022.

For the fourth quarter of 2023, net income for common stock was $335 million or $0.97 a share compared with $190 million or $0.53 a share in the 2022 period. Adjusted earnings were $346 million or $1.00 a share in the 2023 period compared with $288 million or $0.81 a share in the 2022 period. Adjusted earnings and adjusted earnings per share in the 2023 and 2022 periods exclude the gain and other impacts related to the sale of the Clean Energy Businesses and the effects of HLBV accounting for tax equity investments. Adjusted earnings and adjusted earnings per share in the 2022 period also exclude the net mark-to-market effects of the Clean Energy Businesses, and the related tax impacts on the parent company, and the impact on the remeasurement of deferred state income taxes related to dispositions prior to 2022.

“We built tremendous momentum in 2023 toward a low-carbon future, a vibrant economy driven by green jobs and equal opportunity for everyone to benefit from this historic transition,” said Tim Cawley, the chairman and CEO of Con Edison. “The unmatched skill of our employees and the commitment of our customers enabled us to complete our Reliable Clean City transmission line in Queens, begin construction of
our Brooklyn Clean Energy Hub, and make progress on other projects throughout our system. Clean energy is the future of our industry and we are making strategic investments to build a grid capable of carrying that clean energy and protecting our infrastructure from climate change while maintaining our world-class reliability.”

“Con Edison closed the year with no long-term debt at the parent company, due to the strategic sale of our former subsidiary, the Clean Energy Businesses. We have a simplified holding company balance sheet and are in a great position to continue producing strong, stable earnings and returns, as we have for decades,” said Robert Hoglund, senior vice president and CFO of Con Edison. “We are planning significant

infrastructure projects to support our customers and maintain our reliable service as our region transitions to electrification and climate change accelerates. Our company’s long history of successfully building and operating large electric projects gives us confidence that we will meet these coming challenges on behalf of our shareholders and customers.”

For the year of 2024, Con Edison expects its adjusted earnings per share to be in the range of $5.20 to $5.40 per share. Adjusted earnings per share exclude the effects of HLBV accounting for tax equity investments (approximately $(0.01) a share after-tax). The company also forecasts a five-year compounded annual adjusted earnings per share growth rate of 5% to 7% based on its 2024 adjusted earnings per share guidance.

-more-
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In 2024 and 2025, Con Edison expects to make capital investments of $4,849 million and $5,243 million, respectively. For 2026 through 2028, Con Edison expects to make capital investments of $17,960 million in aggregate. Con Edison plans to meet its capital requirements for 2024 through 2028 through internally-generated funds and the issuance of long-term debt and common equity. Con Edison's plans include the

issuance of up to $3,250 million of long-term debt in 2024 and up to $1,000 million of long-term debt in 2025, including for maturing securities, at Consolidated Edison Company of New York, Inc. and Orange and Rockland Utilities, Inc. (collectively, the Utilities) and approximately $6,000 million in aggregate of long-term debt, including for maturing securities, at the Utilities during 2026 through 2028. Except for equity

issued under its dividend reinvestment, employee stock purchase and long-term incentive plans, Con Edison does not plan to issue common equity in 2024 and plans to issue common equity of approximately $1,300 million in 2025 and up to $2,800 million in aggregate during 2026 through 2028. Con Edison’s estimates of its capital requirements and related financing plans reflect information available and assumptions at the time the statements are made and include, among other things, the assumptions that Con Edison’s non-utility gas transmission investments remain unchanged through 2028 and the Utilities’ forecasted capital investments and financing plans through 2028 are approved by the New York State Public Service Commission. Actual developments and the timing and amount of funding may differ materially.

See Attachment A to this press release for a reconciliation of Con Edison’s reported earnings per share to adjusted earnings per share and reported net income for common stock to adjusted earnings for the three months and years ended December 31, 2023 and 2022. See Attachment B for the company's consolidated income statements for the three months and years ended 2023 and 2022. See Attachments C and D for the estimated effect of major factors resulting in variations in earnings per share and net income for common stock for the three months and year ended December 31, 2023 compared to the 2022 periods.

The company's 2023 Annual Report on Form 10-K is being filed with the Securities and Exchange Commission. A 2023 earnings release presentation will be available at conedison.com. (Select "For Investors" and then select "Press Releases.")

This press release contains forward-looking statements that are intended to qualify for the safe-harbor provisions of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. Forward-looking statements are statements of future expectations and not facts. Words such as “forecasts,” “expects,” “estimates,” “anticipates,” “intends,” “believes,” “plans,”
“will,” “target,” “guidance,” “potential,” “consider” and similar expressions identify forward-looking statements. The forward-looking statements reflect information available and assumptions at the time the statements are made, and accordingly speak only as of that time.

Actual results or developments might differ materially from those included in the forward-looking statements because of various factors such as those identified in reports Con Edison has filed with the Securities and Exchange Commission, including that Con Edison's subsidiaries are extensively regulated and are subject to substantial penalties; its utility subsidiaries' rate plans may not provide a reasonable return; it may be adversely affected by changes to the utility subsidiaries' rate plans; the failure of, or damage to, its subsidiaries' facilities could adversely affect it; a cyber-attack could adversely affect it; the failure of processes and systems, the failure to retain and attract employees and contractors, and their negative performance could adversely affect it; it is exposed to risks from the environmental consequences of its subsidiaries' operations, including increased costs related to climate change; its ability to pay dividends or interest depends on dividends from its subsidiaries; changes to tax laws could adversely affect it; it requires access to capital markets to satisfy funding requirements; a disruption in the wholesale energy markets, increased commodity costs or failure by an energy supplier or customer could adversely affect it; it faces risks related to health epidemics and other outbreaks; its strategies may not be effective to address changes in the external business environment; it faces risks related to supply chain disruptions and inflation; and it also faces other risks that are beyond its control. Con Edison assumes no obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise, except as required by law.


-more-
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This press release also contains financial measures, adjusted earnings and adjusted earnings per share, that are not determined in accordance with generally accepted accounting principles in the United States of America (GAAP). These non-GAAP financial measures should not be considered as an alternative to net income for common stock or net income per share, respectively, each of which is an indicator of financial performance determined in accordance with GAAP. Adjusted earnings and adjusted earnings per share exclude from net income for common stock and net income per share, respectively, certain items that Con Edison does not consider indicative of its ongoing financial performance such as the gain and other impacts related to the sale of the Clean Energy Businesses, the effects of HLBV accounting for tax equity investments and mark-to-market accounting and the related tax impacts on the parent company. Management uses these non-GAAP financial measures to facilitate the analysis of Con Edison's financial performance as compared to its internal budgets and previous financial results and to communicate to investors and others Con Edison's expectations regarding its future earnings and dividends on its common stock. Management believes that these non-GAAP financial measures are also useful and meaningful to investors to facilitate their analysis of Con Edison's financial performance.

Consolidated Edison, Inc. is one of the nation's largest investor-owned energy-delivery companies, with approximately $15 billion in annual revenues and $66 billion in assets. The company provides a wide range of energy-related products and services to its customers through the following subsidiaries: Consolidated Edison Company of New York, Inc., a regulated utility providing electric service in New York City and New
York’s Westchester County, gas service in Manhattan, the Bronx, parts of Queens and parts of Westchester, and steam service in Manhattan; Orange and Rockland Utilities, Inc., a regulated utility serving customers in a 1,300-square-mile area in southeastern New York State and northern New Jersey; and Con Edison Transmission, Inc., which falls primarily under the oversight of the Federal Energy Regulatory

Commission and manages, through joint ventures, both electric and gas assets while seeking to develop electric transmission projects that will bring clean, renewable electricity to customers, focusing on New York and the Northeast.

# # #

	
	
	
	
	
	
	
	
	
	Attachment A
	

	
	For the Three Months Ended
	
	
	
	For the Years Ended
	
	
	

	
	
	December 31,
	
	
	
	December 31,
	
	
	

	
	Earnings
	
	Net Income for Common Stock
	Earnings
	
	Net Income for Common Stock
	

	
	per Share
	
	(Millions of Dollars)
	
	
	per Share
	
	(Millions of Dollars)
	

	
	2023
	2022
	2023
	2022
	
	2023
	2022
	2023
	2022
	
	

	Reported earnings per share (basic) and net income for common
	$0.97
	$0.53
	$335
	$190
	
	$7.25
	$4.68
	$2,519
	$1,660
	
	

	stock (GAAP basis)
	
	
	
	
	
	
	
	
	
	
	

	Gain and other impacts related to sale of the Clean Energy
	—
	(0.05)
	1
	(17)
	
	(2.55)
	(0.03)
	(887)
	(13)
	
	

	Businesses (pre-tax) (a)
	
	
	
	
	
	
	
	
	
	
	

	Income taxes (a)(b)
	0.01
	0.36
	6
	128
	
	0.33
	0.35
	113
	127
	
	

	Gain and other impacts related to sale of the Clean Energy Businesses
	0.01
	0.31
	7
	111
	
	(2.22)
	0.32
	(774)
	114
	
	

	(net of tax)
	
	
	
	
	
	
	
	
	
	
	

	Remeasurement of deferred state taxes related to dispositions prior to
	—
	0.04
	—
	13
	
	—
	0.04
	—
	13
	
	

	2022 (net of federal taxes)
	
	
	
	
	
	
	
	
	
	
	

	Remeasurement of deferred state taxes related to dispositions prior to
	—
	0.04
	—
	13
	
	—
	0.04
	—
	13
	
	

	2022 (net of federal taxes)
	
	
	
	
	
	
	
	
	
	
	

	HLBV effects (pre-tax)
	0.02
	(0.05)
	5
	(18)
	
	0.02
	(0.17)
	11
	(61)
	
	

	Income taxes (c)
	—
	0.02
	(1)
	5
	
	(0.01)
	0.05
	(3)
	19
	
	

	HLBV effects (net of tax)
	0.02
	(0.03)
	4
	(13)
	
	0.01
	(0.12)
	8
	(42)
	
	

	Net mark-to-market effects (pre-tax)
	—
	(0.06)
	—
	(19)
	
	0.04
	(0.51)
	13
	(181)
	
	

	Income taxes (d)
	—
	0.02
	—
	6
	
	(0.01)
	0.16
	(4)
	56
	
	

	Net mark-to-market effects (net of tax)
	—
	(0.04)
	—
	(13)
	
	0.03
	(0.35)
	9
	(125)
	
	

	Adjusted earnings per share and adjusted earnings (non-GAAP
	$1.00
	$0.81
	$346
	$288
	
	$5.07
	$4.57
	$1,762
	$1,620
	
	

	basis)
	
	
	
	
	
	
	
	
	
	
	



(a) The gain and other impacts related to the sale of the Clean Energy Businesses were adjusted during the three months ended December 31, 2023 ($0.05 a share net of tax or $1 million and $17 million net of tax). The gain and other impacts related to the sale of the Clean Energy Businesses for the year ended December 31, 2023 is comprised of the gain on the sale of the Clean Energy Businesses ($(2.49) a share and $(2.21) a share net of tax or $(865) million and $(767) million net of tax), transaction costs and other accruals ($0.05 a share and $0.04 a share net of tax or $19 million and $14 million net of tax) and the effects of ceasing to record depreciation and amortization expenses on the Clean Energy Businesses’ assets ($(0.11) a share and $(0.07) a share net of tax or $(41) million and $(28) million net of tax). The impacts related to the sale of the Clean Energy Businesses for the three months and year ended December 31, 2022 is comprised of transaction costs and other accruals ($0.12 a share and $0.09 a share net of tax or $44 million and $32 million net of tax for the three months ended December 31, 2022 and $0.14 a share and $0.10 a share net of tax or $48 million and $35 million net of tax for the year ended December 31, 2022) and the effects of ceasing to record depreciation and amortization expenses on the Clean Energy Businesses’ assets ($(0.17) a share and $(0.12) a share net of tax or $(61) million and $(42) million net of tax for the three months and year ended December 31, 2022.

(b) Amounts shown include changes in state unitary tax apportionments ($(0.04) a share net of federal taxes or $(10) million net of federal taxes) for the three months ended December 31, 2023. The amount of income taxes for other accruals had an effective tax rate of 48% for the three months ended December 31, 2023. Amounts shown include the impact of the changes in state unitary tax apportionments ($0.02 a share net of federal taxes or $7 million net of federal taxes) for the year ended December 31, 2023. The amount of income taxes for transaction costs and other accruals and the effects of ceasing to record depreciation and amortization expenses were calculated using a combined federal and state income tax rate of 27% and 32%, respectively, for the year ended December 31, 2023. The amount of income taxes for the gain on the sale of the Clean Energy Businesses had an effective tax rate of 11% for the year ended December 31, 2023. Amounts shown include the impact on the remeasurement of deferred state taxes and the valuation allowance for deferred tax assets ($0.34 a share net of federal taxes or $121

million net of federal taxes) for the three months and year ended December 31, 2022. The amount of income taxes for transaction costs and the effects of ceasing to record depreciation and amortization expenses was calculated using a combined federal and state income tax rate of 27% and 31% for the three months and year ended December 31, 2022, respectively.
(c) The amount of income taxes was calculated using a combined federal and state income tax rate of 29% and 25% for the three months and year ended December 31, 2023, respectively, and a combined federal and state income tax rate of 31% for the three months and year ended December 31, 2022.
(d) The amount of income taxes was calculated using a combined federal and state income tax rate of 32% for the year ended December 31, 2023, and a combined federal and state income tax rate of 30% and 31% for the three months and year ended December 31, 2022, respectively.

	
	
	
	
	Attachment B

	
	For the Three Months Ended
	
	For the Years Ended
	

	
	December 31,
	
	December 31,
	

	
	2023
	2022
	2023
	2022

	OPERATING REVENUES
	
	
	
	

	Electric
	$2,527
	$2,528
	$10,835
	$10,522

	Gas
	772
	892
	3,127
	3,237

	Steam
	144
	149
	569
	593

	Non-utility
	1
	462
	132
	1,318

	TOTAL OPERATING REVENUES
	3,444
	4,031
	14,663
	15,670

	OPERATING EXPENSES
	
	
	
	

	Purchased power
	548
	628
	2,541
	2,479

	Fuel
	41
	101
	282
	356

	Gas purchased for resale
	188
	411
	829
	1,245

	Other operations and maintenance
	929
	1,121
	3,606
	3,905

	Depreciation and amortization
	524
	463
	2,031
	2,056

	Taxes, other than income taxes
	761
	757
	3,043
	3,005

	TOTAL OPERATING EXPENSES
	2,992
	3,481
	12,332
	13,046

	Gain (Loss) on sale of the Clean Energy Businesses
	(1)
	—
	865
	—

	OPERATING INCOME
	451
	550
	3,196
	2,624

	OTHER INCOME (DEDUCTIONS)
	
	
	
	

	Investment income
	39
	5
	62
	20

	Other income
	209
	106
	834
	402

	Allowance for equity funds used during construction
	6
	4
	26
	19

	Other deductions
	(35)
	(58)
	(92)
	(115)

	TOTAL OTHER INCOME
	219
	57
	830
	326

	INCOME BEFORE INTEREST AND INCOME TAX EXPENSE
	670
	607
	4,026
	2,950

	INTEREST EXPENSE (INCOME)
	
	
	
	

	Interest on long-term debt
	243
	259
	962
	987

	Other interest expense (income)
	34
	20
	113
	(99)

	Allowance for borrowed funds used during construction
	(13)
	(13)
	(52)
	(36)

	NET INTEREST EXPENSE
	264
	266
	1,023
	852

	INCOME BEFORE INCOME TAX EXPENSE
	406
	341
	3,003
	2,098

	INCOME TAX EXPENSE
	71
	168
	487
	498

	NET INCOME
	335
	173
	2,516
	1,600

	Loss attributable to non-controlling interest
	—
	(17)
	(3)
	(60)

	NET INCOME FOR COMMON STOCK
	$335
	$190
	$2,519
	$1,660

	Net income per common share — basic
	$0.97
	$0.53
	$7.25
	$4.68

	Net income per common share — diluted
	$0.96
	$0.53
	$7.21
	$4.66

	AVERAGE NUMBER OF SHARES OUTSTANDING — BASIC (IN MILLIONS)
	345.3
	354.9
	347.7
	354.5

	AVERAGE NUMBER OF SHARES OUTSTANDING — DILUTED (IN MILLIONS)
	346.9
	356.2
	349.3
	355.8




	
	
	Attachment C

	Variation for the Three Months Ended December 31, 2023 vs. 2022
	
	

	
	Net Income for Common Stock
	Earnings

	
	(Net of Tax) (Millions of Dollars)
	per Share

	CECONY (a)
	
	

	Electric base rate increase
	$83
	$0.23

	Lower operation and maintenance expense from stock-based compensation, injuries and damages offset, in part, by higher health care costs
	15
	0.04

	Benefit from the new steam rate plan effective November 2023
	13
	0.04

	Gas base rate increase
	11
	0.03

	Higher operation and maintenance activities
	(27)
	(0.08)

	Higher interest expense
	(23)
	(0.06)

	Regulatory commission expenses
	(10)
	(0.03)

	Change in incentives earned under the electric and gas earnings adjustment mechanisms (EAMs)
	(5)
	(0.02)

	Higher payroll taxes
	(3)
	—

	Accretive effect of share repurchase
	—
	0.02

	Other
	(8)
	(0.01)

	Total CECONY
	46
	0.16

	O&R (a)
	
	

	Electric base rate increase
	2
	0.01

	Gas base rate increase
	1
	—

	Other
	2
	—

	Total O&R
	5
	0.01

	Clean Energy Businesses (b)
	
	

	Total Clean Energy Businesses
	(89)
	(0.25)

	Con Edison Transmission
	
	

	Higher investment income, primarily due to the recognition of allowance for funds used during construction from Mountain Valley Pipeline, LLC for 2023
	25
	0.07

	Remeasurement of deferred state taxes to dispositions prior to 2022
	4
	0.01

	Other
	1
	0.01

	Total Con Edison Transmission
	30
	0.09

	Other, including parent company expenses
	
	

	Gain and other impacts related to the sale of the Clean Energy Businesses
	148
	0.42

	Remeasurement of deferred state taxes to dispositions prior to 2022
	9
	0.03

	Lower interest expense
	5
	0.01

	Higher interest income primarily related to the proceeds from sale of the Clean Energy Businesses
	3
	0.01

	Net mark-to-market effects
	1
	—

	Accrued commitment to Consolidated Edison Foundation, Inc.
	(9)
	(0.03)

	HLBV effects
	(4)
	(0.01)

	Total Other, including parent company expenses
	153
	0.43

	Total Reported (GAAP basis)
	$145
	$0.44

	HLBV effects
	17
	0.05

	Net mark-to-market effects
	13
	0.04

	Gain and other impacts related to the sale of the Clean Energy Businesses
	(104)
	(0.30)

	Remeasurement of deferred state taxes to dispositions prior to 2022
	(13)
	(0.04)

	Total Adjusted (Non-GAAP basis)
	$58
	$0.19


[image: ]
a. Under the revenue decoupling mechanisms in the Utilities’ New York electric and gas rate plans and the weather-normalization clause applicable to their gas businesses, revenues are generally not affected by changes in delivery volumes from levels assumed when rates were approved. Effective November 1, 2023, revenues from CECONY’s steam sales are also subject to a weather normalization clause, as a result of which, delivery revenues reflect normal weather conditions during the heating season. In general, the Utilities recover on a current basis the fuel, gas purchased for resale and purchased power costs they incur in supplying energy to their full-service customers. Accordingly, such costs do not generally affect Con Edison’s results of operations.

b. On March 1, 2023, Con Edison completed the sale of all of the stock of the Clean Energy Businesses and therefore 2023 reflects the financial results for the two months ended February 2023.

	
	
	Attachment D

	Variation for the Year Ended December 31, 2023 vs. 2022
	
	

	
	Net Income for Common Stock (Net
	Earnings

	
	of Tax) (Millions of Dollars)
	per Share

	CECONY (a)
	
	

	Electric base rate increase
	$277
	$0.78

	Gas base rate increase
	66
	0.19

	Lower operation and maintenance expense from stock-based compensation, injuries and damages offset, in part, by higher health care costs
	17
	0.05

	Higher interest income
	10
	0.03

	Higher income from allowance for equity funds used during construction
	3
	0.01

	Higher interest expense
	(91)
	(0.26)

	Higher electric and gas operations maintenance activities
	(46)
	(0.13)

	Weather impact on steam revenues offset, in part, by the benefit from the new steam rate plan effective November 2023
	(12)
	(0.03)

	Change in incentives earned under the electric and gas earnings adjustment mechanisms (EAMs)
	(8)
	(0.02)

	Accretive effect of share repurchase
	—
	0.09

	Other
	—
	(0.01)

	Total CECONY
	216
	0.70

	O&R (a)
	
	

	Electric base rate increase
	7
	0.02

	Gas base rate increase
	4
	0.01

	Other
	(3)
	—

	Total O&R
	8
	0.03

	Clean Energy Businesses (b)
	
	

	Total Clean Energy Businesses
	(360)
	(1.01)

	Con Edison Transmission
	
	

	Higher investment income, primarily due to the recognition of allowance of funds used during construction from Mountain Valley Pipeline, LLC for 2023
	31
	0.09

	Remeasurement of deferred state taxes related to dispositions prior to 2022
	4
	0.01

	Other
	3
	0.01

	Total Con Edison Transmission
	38
	0.11

	Other, including parent company expenses
	
	

	Gain and other impacts related to the sale of the Clean Energy Businesses
	903
	2.58

	Higher interest income primarily related to proceeds from sale of the Clean Energy Businesses
	18
	0.05

	Lower interest expense
	17
	0.05

	Net mark-to-market effects
	10
	0.03

	Remeasurement of deferred state tax related to dispositions prior to 2022
	9
	0.03

	Production tax credit from deferred project
	7
	0.01

	Lower New York state capital taxes
	5
	0.01

	Accrued commitment to Consolidated Edison Foundation, Inc.
	(9)
	(0.03)

	HLBV effects
	(7)
	(0.01)

	Accretive effect of share repurchase
	—
	0.03

	Other
	4
	(0.01)

	Total Other, including parent company expenses
	957
	2.74

	Total Reported (GAAP basis)
	$859
	$2.57

	Net mark-to-market effects
	134
	0.38

	HLBV effects
	50
	0.13

	Gain and other impacts related to the sale of the Clean Energy Businesses
	(888)
	(2.54)

	Remeasurement of deferred state tax related to dispositions prior to 2022
	(13)
	(0.04)

	Total Adjusted (Non-GAAP basis)
	$142
	$0.50


[image: ]
a. Under the revenue decoupling mechanisms in the Utilities’ New York electric and gas rate plans and the weather-normalization clause applicable to their gas businesses, revenues are generally not affected by changes in delivery volumes from levels assumed when rates were approved. Effective November 1, 2023, revenues from CECONY’s steam sales are also subject to a weather normalization clause, as a result of which, delivery revenues reflect normal weather conditions during the heating season. In general, the Utilities recover on a current basis the fuel, gas purchased for resale and purchased power costs they incur in supplying energy to their full-service customers. Accordingly, such costs do not generally affect Con Edison’s results of operations.
b. On March 1, 2023, Con Edison completed the sale of all of the stock of the Clean Energy Businesses.
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Investor Relations

Available Information
On February 15, 2024, Consolidated Edison, Inc. ssued a press release reportng is 2023 earnings and filed with the Securils and Exchange Commission the company's 2023 Form 10-K. This presentation shouid be

read together with, and is quaified in s entirety by reference to, the earings press release and the Form 10-K. Copies of the eamings press release and the Form 10-K are available at: ww.conedison.com/er. (Select
“For Investors” and then select ‘Press Releases’ and "SEC Fiings,” respectively,)

Forward-Looking Statements.

“This presentation contains forward-looking statements that are intended to qualfy for the safe-harbor provisions of Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act
0f 1934, as amended. Forward-iooking statements are statements of future expectations and notfacts. Words such as *forecas's,” “expects,” “estimates, “antiipates,” ‘intends,” “believes,” plans,” “wil," ‘arget,”
“guidance,”“potential”“consider" and simiar expressions identfy forward-iooking statements. The forward-looking statements reflec information available and assumptions at the ime the statements are made, and
‘accordingly speak only as of that time. Actual resuls or developments might differ materially from those included in the forward-iooking statements because of various factors such as those identiied in reports Con
Edison has filed with the Securiies and Exchange Commission, including that Con Edison's subsidiaries are extensively reguiated and are subject to substantial penaltes; s utiity subsidiaries' rate pians may not provide
areasonable return; it may be adversely affected by changes (o the uliiy subsidiaries'rate plans; the failue of, or damage (o, s subsidiaries'faciiies could adversely affect It a cyber-aitack could adversely affect it; the.
faiure of processes and systems, the faiure 1o retain and aract employees and contractors, and i i i nvironmental consequences of its
‘subsidiaries’ operations, inciuding incressed costs related to climate change; s abilty to pay dividends of interest depends on dividends from its subsidiaries. changes 10 tax laws could adversely affect I It requires
‘access (o capital markets to satisfy funding requirements; a disuption i the wholesale energy markets, increased commodity costs o failure by an energy supplier or customer could adversely affect ;i faces risks
related to health epidemics and other outbreaks; ts strategies may not be effecive to address changes n the extemal business environment;tfaces risks related to supply chain distuptions and inflation; and it also faces
other risks that are beyond ts control. Con Edison assumes no obligation to update o revise any forward-iooking statements, whether as a result of new information, fulure events or otherwise, except as required by law.

Non-GAAP Financial Measures

This presentation also contains financial measures, adjusted earnings and adjusted earnings per share (adjusted EPS), that are not determined in accordance with generally accepted accounting principles in the United
States of America (GAAP). These non-GAAP financial measures should not be considered as an alternative to net income for common stock or net income per share, respectively, each of which is an indicator of financial
performance determined i accordanc with GAAP. Adusted earmings and adjusled earings pe share exclude rom e incomo fr common stock and et income per share, respacivly, crtan s that Con Ecison
does not consider indicative of its ongoing financial performance such as the gain and other impacts related to the sale of the Clean Energy Businesses, the impairment loss related to Con Edison's investment in the
Mountai Valley Piplins, the ffcts of HLBY accournting or tax equty investments and mark{o-market accounting and therelated tax impact on th parent company. Managemant uses these non GAAP financial
measures to faciitate the analysis of Con Edison's financial performance as compared to its interal budgets and previous financial results and to communicate to investors and others Con Edison's expectations.

regarding its future earnings and dividends on its common stock. Management believes that these non-GAAP financial measures are also useful and meaningfulto investors o faciltate their analysis of Con Edison's
financial performance.
For more information, contact:
Jan Chidross, Diector,Investor Relaions Koy Kemeiman, Soction Manager, Investor Relains. Mol Poon, Manage, investor Relatons Caroline Elsassar, Sr. Financial Analys, Investor Relations.
Tol. 212-460.6611 Tol: 2124606562 Tol:212-460-1251 Tol: 2124604431
Emait chicressi@coned com ‘Emait kemeimank@coned com Emait poonm(@coned com Emai ssasserc@coned com
‘conEdison.com
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Organizational Structure

(€ conEdison

Market Cap'”:  $31.4 billion Percentages of Total Assets by Business

Ratings': Baal/BBB+/BBB+ 2023 Total Assets: $66 billion®

"-‘\"' o

Outiook®: Stable / Stable / Stable.

st

Regulated Energy Delivery FERC Regulated Transmission

Consolidated Edison Orange and Rockland
oo et Yok, timlas o Con Edison Transmission, Inc.
nc. (08R)®
(CECONY)® (Con Edison Transmission or CET)
Ratings "
Ratings ® Baa2 A/ A
A3/ A1 A-
Outiook: Stable / Stable /
Outlook: Stable / Stable / Stablo
Stable
Rockland Electric Company
(RECO)

As of December 31, 2023,
Senior unsecured ratings and outiook shown in order of Moody's / S& Global Ratings (S&P) / Fitch. Ratings are not a recommendation to buy, sel or hold securiies and may be subject to revision or
withdrawal at any time.

Other includes the parent company, Con Edison’s tax equty investments, the eferred project held for sale and consolidation adjusiments.

GECONY delivers electricity to approximately 3.7 millon customers gas to approximately 1.1 millon customers and stearm to approximaely 1,530 customers.

e. O8R delivers slectricly o approximately 0.3 milion customers and gas to approximeately 0.2 millon customers.

(& conEdison,inc. iy

CECONY
B osr

W ceT
Other®
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Con Edison: Completed Substantial
De-Risking Across Key Areas

Con Edison offers a regulated business model and one of
the simplest balance sheets in the utility sector

o Transition to pure-play regulated business:

* Completed nearly all non-core asset sales
* Revenue predictability in place for all New York energy services
o Strong projected regulated rate base growth:

= 6.4% annual rate base growth forecasted through 2028
» Investments support safety, reliability, and transition to clean energy
by 2050
- Simplified balance sheet through sale of Clean Energy Businesses:
= Proceeds paid off all parent-level long-term debt in 2023, simplifying
group's capital structure
» Share repurchase of $1 billion completed
o Significant completion of customer facing systems:

» Successfully replaced existing customer billing and information
system with new system

* CECONY substantially completed smart meter installations in 2023

ED

(& conEdison, inc.
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Financial Highlights

$7.25 earnings per share (GAAP)
$5.07 adjusted earnings per share 2023 $5.20 to $5.40
(non-GAAP) Earnings

6.4% annual rate
base growth
forecasted
through 2028

LULTEIE G
Base Growth

50 consecutive years of Utilities have approximately
dividend increases Dividend $4.5 billion of major
Aristocrat regulatory assets planned
Payout target of 55% to and Kin: for 2024 - 2028 outside of
65% of adjusted earnings 9 rate plans

per share (Non-GAAP)
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Regulatory Updates
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Recent Regulatory Updates

Con Edison's strong performance record continues
with strategic actions that position it for growth and
New York's clean energy transition

NYSPSC approved CECONY's Steam Joint Proposal,
reflecting a 9.25% return on equity and 48% common equity
ratio from November 1, 2023 to October 31, 2026

NYSPSC approved® CECONY's $1.2 billion Reliable Clean
City Idlewild project in Queens to meet system reliability needs

CECONY and O&R filed® Climate Change Resilience Plans
that included $1.3 billion in proposed investments over a five-
year period (2025-2029) to enhance system resilience and

reliability

O&R filed New York Electric & Gas Rate Case initial
proposal

5. NYSPSC docket number

5. NYSPSC docket number

¢ NYSPSC docket number 24-£-0060 and

(& conEdison, inc.
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Summary of O&R Electric & Gas Rate Proposals

On January 26, 2024, O&R submitted to the NYSPSC a rate case in support of new electric and gas
rates to become effective January 1, 2025

Proposed Return on Equity and Equity Ratio

Return on equity. 0.25%
Equity ratio... 0.00%

Proposed Rate Changes and Capital Investments

Electric
Case number 24-E-0060 Case numher 24-G-0061

Average Capital Rate Average Capital
($ in millions) Rate Change Rate Base Investments Change Rate Base  Investments
Rate Year 1: 2025 $18 $1,324 $356 $14 $695 $111
Rate Year 2: 2026 M 1,482 424 22 745 14
Rate Year 3: 2027 57 1,796 384 19 793 96
Annual levelized rate increase $32 $17

Summary

= Electric and gas capital investment of $1,200 million and $320 million over three years, respectively

= True up of costs of pension and OPEBs, environmental remediation and storms (electric)

= Reconciliation of property taxes, uncollectibles, late payment fees, and long-term debt cost rate

= Requesting to reduce certain gas asset service lives by 15 years in alignment with the gas transition that is expected to result from
CLCPA implementation

= Continuation of decoupling of electric and gas revenues from electric and gas consumption

< Continuation of earnings opportunities from Earnings Adjustment Mechanisms (EAMs) and other positive incentives

Accitonal ate plan normaton: Rt Plan Irformtion | Consoliated Ecison.In.
ED
(& conEdison, inc. fuin]
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Estimated Timeline for O&R New York Electric & Gas Rate Case

Typical timeline for rate setting process:

Company Update RetutatTostirony  Eidrkary Howringe el M il pcmrmd®] Bisacr; New m- n Effoct

Fiing with NYSPSC i Final Raté Decision

Settlement Negotiations Joint Proposal

Additional rate plan information: Rate Plan Information | Consolidated Edison. Inc.
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NYSPSC & NYISO Proceedings and Developments

Transmission Planning = In November 2023, NYSPSC authorized® New York Transco to transfer interconnection facilities to CECONY for the
interconnection of the New York Energy Solution Project. NYSPSC also authorized New York Transco to transfer
interconnection facilties to O&R for the interconnection and operation of the Rock Tavern to Sugarloaf project. New York
Transco continues its financial ownership of these assets.

= In November 2023, NYISO determined® that temporarily retaining the generators on the Gowanus 2 & 3 and Narrows 1 & 2

NYiso barges is necessary until additional capacity is added to the system to alleviate potential generation shortfalls.

Climate Leadership and = In September 2023, NYSPSC issued a Guidance Order that establishes a process for utilties to provide additional details on
Community Protection Act proposed utilty-owned thermal energy network (UTEN) pilot projects. CECONY and O&R filed® final proposals for UTEN
(CLCPA) and associated pilot projects in November and filed monthly Progress and Expenditure reports in December per the Order.

climate legislation® = In September 2023, CECONY and O&R each filed a Climate Change Vulnerability Study. Related Climate Change Resilience

Plans were filed® on November 21, 2023, which included $1.3 billion in proposed investments over a five-year period.

= In November 2023, and updated in January 2024, CECONY and O&R filed” preliminary proposals for energy efficiency and
New Efficiency New York heat pump programs for 2026-2030 with aggregate budgets of approximately $2.7 billion and $129 million, respectively.
(NENY) and Electric Vehicles In November 2023 and updated in February 2024, the NYSPSC authorized® expanded budgets for light-duty infrastructure and
(EV) other programs, including medium and heavy-duty make-ready pilot projects and a new micromobility infrastructure incentive
program, of approximately $823 million for CECONY and $56 million for O&R and authorized budgets for CECONY and O&R of
up to $432 million and $18 million, respectively, for the implementation of commercial managed charging programs and demand
charge rebates, participant incentives and administration costs.

Gas Planning = In November 2023, CECONY and O&R jointly filed™ the Final Gas System Long Term Plan, which has a 20-year planning
horizon, includes a reference pathway and two alternatives (Hybrid and Deep Electrification) that align with CLCPA's GHG
emissions reduction objectives.

NYSPSG docket number 22.E.0222

NYSPSC docket number 18-M-0084

NYSPSC docket number 16-E-0138

NYSPSC docket number 25.6.0147

Press Release
NYISO issued Short Term Reliabilly Process Repor in November 2023
New York State Senate Bills A3360A & ABT63

NYSPSC docket number 22-M-0429

10

(& conEdison, inc.
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Climate Change, Unchecked

Findings from CECONY and O&R’s Climate Change Vulnerability Studies may have significant
implications for each company’s electric delivery system

+ CECONY and O&R each released a climate change study using the latest climate projections from New York State
Energy Research and Development Authority (NYSERDA) and Columbia University

« This was the first study for O&R; CECONY updated its 2019 study

Climate variables  HStofiCal 2030 projections 2050 projections [l Climate variables  Historcl 2030 projections 2050 projections
Days per year over Days per year over
it 4 4 17 32 s 4 18 35
Sea level rise _ Sea level rise .
(inches) 9 16 (Inches) 9 16

“Historical Baseline for 1) Days per year over 95°F is 1981-2010 (30 year); for 2) Sea level rise is 1995 - 2014

po—
GECONY Gimate Change Vinerabity Sty ~ Seplamber 2023, and CECONY Girmte Change Resilence Plan
(O&R Climate Change Vulnerability Study — September 2023, and O&R Climate Change Resilience Plan
(& conEdison, inc. ﬁ 1
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Utility Resilience Plan Filing Overview
The NYSPSC will review the Utilities' proposals and are expected to act on the resilience plans by

October 2024

First five years (2025 — 2029) of climate-data-driven
investments of $1.3 billion submitted for approval

350
- Prevent: Harden energy infrastructure and assets against
projected climate conditions to prevent outages 0o
+ Mitigate: Modify system design and flexibility to mitigate 250
disruptions to customer service
+ Respond: Operational improvements to reduce recovery 200
timeframe in response to extreme weather 150
Longer-term resilience plans for 2030 — 2044
100
+ Based on climate projections
50

« Accelerating resilience spend (e.g., sea level rise standard
moves from FEMA*+3 to FEMA+5)

« Projects related to heat impacts

+ Pilot programs/new designs for resilience

« Directional view; scope and estimated schedule of investments
to be determined

“FEMA (Federal Emergency Management Agency) - FEMA 1% annual chance flood, also known as the base
fl00d elevation. The Company has updated i flood design standard for new sites, adding the sea level rise
projections and freeboard to FEMA's 1% annual chance base flood elevation (Cimate Change Resilence
Plan, page 26)

Proposed Capital Expenditure ($ Millions)

2 282 03
23
m I I
2025 2026 2027 2028 2020

mCECONY #O&R

Subject to NYSPSC approval, over the first five years (2025-2029) of the resilionco pilan, CECONY expects.
o nvest approximately $303 millon (5884 miion CapEx: $19 millon O&M expense); OBR expects o invest
approxmately $411 milln (8380 millon CapEx,$31 mlon OBM expense)
Source: CECONY Climate Change Resilience Plan and OR Climate Change Resiience Plan
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Strong Economic Performance
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Dividend and Earnings Announcements

+  OnJanuary 18, 2024, the company declared a quarterly dividend of 83 cents a share on its common stock.

- On February 15, 2024, the company issued a press release in which it forecasts adjusted earnings per share for the year 2024 to be in the range of
$5.20 10 $5.40 a share. %)

4Q 2023 vs. 4Q 2022 2023 vs. 2022

.90 5457,
E 2023 E 2022
Reported EPS (GAAP)  Adjusted EPS (Non-GAAP) Reported EPS (GAAP)  Adjusted EPS (Non-GAAP)

a. Adjusted earnings and adjusted eamings per share in th 2023 and 2022 periods excludo the effects of hypothetical iquidation at book value (HLBV) accounting for tax equity investments, the gain and other
impacs related 10 th sale of s former subsidiary, Con Edison Clean Energy Businesses, Inc. the Clean Energy Businesses), the net mark-1o-market effects of he Clean Energy Businesses and the related
tax impacts on the parent company.

b, On March 1, 2023, Con Edison completed the sale of all of the stock of the Clean Energy Businesses. Con Edison's forecast of adjusted earmings per share for the year of 2024 excludes the effects of HLBV.
accounting for tax equity investments (approximately $(0.01) a share after-tax).
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Dividend Aristocrat and King

Fifty consecutive years of dividend increases with a CAGR of 5.65% and a target payout of 55% to
65% of adjusted earnings (Non-GAAP)

Con Edison has increased its annual dividend through six U.S. recessions

100.0%
m=Annualized Dividends Per Share

—ED's Historical Dividend Payout 90.0%
80.0%
70.0%
60.0%

50.0%

Dividend payout ratio

400%
30.0%

Annualized dividends per share

200%

100%

0.0%
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4Q 2023 Earnings

‘Nt Income for
Earnings per Share [ Common Stock
$ in Millions}

Reported EPS and Net Income for Common Stock - GAAP basis 5097 $0.53 _ $335 _ $190
Gain and other impacts related to sale of the Clean Energy Businesses (pre-tax) (a) — (00 1 (7
001 0.36 6 128

Income taxes (b)
Gain and other impacts related to sale of the Clean Energy Businesses (net of

tax) 0.01 031 7 111
Remeasurement of deferred state taxes related to dispositions prior to 2022 (net of P %

federal taxes)
Remeasurement of deferred state taxes related to dispositions prior to 2022 (net

of federal taxes) 13
HLBV effects (pre-tax) 002 5 (18
Income taxes (c) ) 5

HLBV effects (net of tax) (0.03) 4 3
Net mark-to-market effects (pre-tax) — — (19)
Income taxes (d) = - 6

Net mark-to-market effects (net of tax) (13)

‘Adjusted EPS and Adjusted Earnings — non-GAAP basis. $1.00 $346  s288

. The gain and other impacts related to the sale of the Clean Energy Businesses were adjusted during the three months ended December 31, 2023 (50,06 a share net o tax or $1
millon and $17 million net of tax). The impact ofthe sale of the Clean Energy Businesses is comprised of iransaction costs (50.12 a share and $0.09 a share net of tax or $44
‘millon and $32 million net o tax fo the three months ended December 31, 2022 and the effects of ceasing 1o record depreciation and amoriization expenses on the Ciean Energy
Businesses’ assets (5(0.17) a share and $(0.12) a share net of tax or §(61) million and $(42) million net of tax for the three months ended December 31, 2022

b Amounts shown include changes in stale unilary tax apportionments (S{0.04) a share net of federal taxes or $(10) millon nel of federal taxes)for the three months ended December
31, 2023, The amount of income taxes for other accruals had an effective tax rate of 48% for the throe months ended December 31. 2023, Amounts shown includ the impact on the-
remeasurement of deferred state taxes and the valuation allowance for eferred tax assets (50.34 a share net of ederal taxes or $121 milion net of federal taxes) for the three
months ended December 31, 2022. The amount of income taxes for ransaction costs and the effects of ceasing o record depreciation and amortization expenses was calculated
using a combined foderal and state income tax rate of 27% for the three months ended December 31, 2022.

. The amount of income taxes was calculated using a combined federal and siate income tax rate of 28% and 319% for the three months ended December 31, 2023 and 2022,

respeciively.
. The amount of income taxes was calculated using a combined federal and state income tax rate of 30% for the three months ended December 31, 2022

(& conEdison, inc. s
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Walk from 4Q 2022 EPS to 4Q 2023 EPS and 4Q 2022 Adjusted EPS
(non-GAAP) to 4Q 2023 Adjusted EPS (non-GAAP)

Variance in Reported EPS (GAAP) Variance in Adjusted EPS (non-GAAP)

5043 5097 so18 001 50.08 $1.00

— =mm EE
ol | o] so01)

s0.16 $0.01
$0.53 - . 00
|

5(0.25)

. Other includes the parent company, Con Edison's tax equity investments, the deferred project held for sale and
‘consolidation adjustments.

(& conEdison, inc. &
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4Q 2023 vs. 4Q 2022 EPS and Adjusted EPS (non-GAAP)
Variances — Three Months Ended Variation

(& conEdison, inc.

Adjusted EPS
EPS (GAAP | (non-GAAP

Basis) Basis)
Electric base rate increase 5023 5023
Lower operation and maintenance expense from stock-based
Compensation, injuries and damages offset, in part, by higher health care
costs 004 004
Benefitfrom the new steam rate plan effective Noverber 2023 004 004
Gas base rate increase 003 003
Higher operation and maintenance activities (0.08) (0.08) CECONY®
Higher interest expense (0.06) (0.08)
Regulatory commission expenses ©03) (0.03)
Change in incentives eamed under the electric and gas eamings
adjustment mechanisms (EAMs) (©0.02) 0.02)
Accretive effect of share repurchase 002 0.02
Other (©.01) ©01)
Total CECONY 50.16 5016
Electic base rate increase 0ot 001
Total 0&R $0.01 $0.01

Under the revenue decoupling
mechanisms in the Utiities’ New
York electric and gas rate plans.
and the weather-normalization
clause applicable (o their gas
businesses, revenues are
generally not affected by
changes in delivery volumes
from levels assumed when
rates were approved. Effective
November 1, 2023, revenues
from CECONY's steam sales
are also subject to a weather
normalization clause, as a result
of which, delivery revenues.
refiect normal weather
conditions during the heating
season. In general, the Utiities
recover on a current basis the
fuel, gas purchased for resale
and purchased power costs
they incur in supplying energy
1o their full-service customers.
‘Accordingly, such costs do not
generally affect Con Edison's
results of operations.
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4Q 2023 vs. 4Q 2022 EPS and Adjusted EPS (non-GAAP)
Variances — Three Months Ended Variation

Adjusted EPS
EPS (GAAP |  (non-GAAP

Basis) Basis)
P e —r— W | o
Higher investment income, primarly due 1o the recognition of allowance
for funds used during construction from Mountain Valley Pipeline, LLG for
2023 007 o007

CET
Remeasurement of deferred state taxes to dispositions prior to 2022 001 -
Other 001 001
Total cET $0.09 s0.08
Gain and other impacts related o the sale of the Clean Energy
Businesses s0.42 s
Remeasurement of deferred state taxes to disposiions prior 10 2022 003 —
Lower interest expense 001 001
[— et e e o oo Other, including parent
igher interest income primarily rela e proceeds from sale

Clean Energy Businesses 001 001 EOIMPR CRICHACE
| Accrued commitment to Consolidated Edison Foundation, Inc. ©003) ©0.03)
HLBV effects ©01) =
Total Other $0.43 $(0.01)
Total Variance $0.44 50.19

(& conEdison, inc.

]

a. On March 1, 2023, Con Edison
completed the sale of all of the
stock of the Clean Energy
Businesses.
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4Q 2023 vs. 4Q 2022 EPS to Adjusted EPS (non-GAAP)

Reconciliation by Company

Three Months Ended December 31, 2023

m

Reported EPS - GAAP basis. $0.87 $0.06 $008  $004)  $097
Gain on Sale of the Clean Energy Businesses (pre-tax) - - - - -
Income taxes - - - 06 005

Gain on Sale of the Clean Energy Businesses (net of tax) = = = 0.05 0.05
Impact of the sale of the Clean Energy Businesses on the changes in state = = = 004 ©.04)
apportionments (et of ederal taxes)

Impact of the sale of the Clean Energy Businesses on the changes in state = = = (0.04) (©.04)

apportionments (net of federal taxes)

HLBV effects (pre-tax) = = = 002 002

Income taxes (a) - - - - -
HLBV effects (et of tax) = = = 0.02 002
‘Adjusted EPS - non-GAAP basis $0.87 $0.06 50.08 $007) 100

. The amount of income taxes was calculated using a combined federal and state income tax rate of 29% for the three months ended December 31, 2023,

b, Other includes the parent company, Con Edison's tax adjustments, the deferred project held for sale and consolidation adjustments.

(& conEdison, inc. &
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4Q 2023 vs. 4Q 2022 EPS to Adjusted EPS (non-GAAP)
Reconciliation by Company (Cont'd)

Reported EPS — GAAP basis $0.71 $0.05 $0.25 $(0.01) $(0.47) $0.53
Transaction costs related 1 the sale of the Clean Energy Businesses (pre-tax) - - - — 0.12 0.12
Income taxes (a) = = = - (0.03) (0.03)

Transaction costs related to the sale of the Clean Energy Businesses (net of tax) - £ o = 0.09 0.09
Income taxes (b) — — 004 - 00 005

e
HLBV effects (pre-tax) o [ (0.05) - - (0.05)

HLBV effects (net of tax) o - (0.04) - 0.01 (0.03)
Net mark-to-market losses (pre-tax) - - (0.06) - - (0.06)
Income taxes (d) - - 0.02 - - 0.02

Net mark-to-market losses (net of tax) - - (0:04) — — (0.04)
Remeasuremant of deforred state taxes relatad to prior year dispositions (net of federal taxes) = - = 0.01 0.03 0.04

Remeasurement of deferred state taxes related to prior year dispositions (net of federal taxes) — - - 0.01 0.03 0.04

Adjusted EPS — non-GAAP basis $0.71 $0.05 $0.05 — $— $0.81

The amount of income taxes was calculated using a combined fedoral and state income tax rate of 27% for the three months ended December 31, 2022,
The amount of income taxes was calculated using a combined federal and state income tax rate of 32% for the three months ended December 31, 2022
The amount of income taxes was calculated using a combined federal and state income tax rate of 34% for the thrae months ended December 31, 2022
‘The amount of income taxes was calculated using a combined federal and state income tax rate of 37°% for the three months ended December 31, 2022.
Other inciudes the parent company, Con Edison's tax equity investments, the deforred projoct held for sale and consolidated adjusmens.
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4Q 2023 Developments®

CECONY & O&R

In October 2023, NYSERDA announced that it selected three new offshore wind projects for contract negotiations, representing 4,032 MW of energy by 2030. One of the conditional awards, the
‘Community Offshore Wind project, is expected to connect 1,314 MW of offshore wind eleciricity through CECONY's Brooklyn Clean Energy Hub by 2030 and another conditional award, the Excelsior
Wind project, is expected to connect 1,314 MW  of offshore wind electricity using the capabilty of the Propel NY Energy project, of which CET is a partner through the NY Transco. (page 32)

In October 2023, CECONY and O&R replaced their separate existing customer billing and information systems with a single new customer billing and information system. In April 2023, CECONY filed
 petition with the NYSPSC for permission to capitalize incremental costs for the new system above a $421 million limit on capital investments included in CECONY's 2020 ~ 2022 elecric and gas rate.
plans. At December 31, 2023, CECONY's incurted costs for the new system were $496 millon. O&R's 2022 - 2024 electric and gas rate pians do not include a limit on capitalization of new system
costs. (page 128)

In November 2023, CECONY and O8R filed climate change resilience plans with the NYSPSC that proposed to make investments of $903 millon and $411 million, respectively, between 2025 and
2029 to enhance the resilience of their electric systems against extreme weather events brought about by climate change. The projected total cost of CECONY's and O&R's resilience investments from
2025 through 2044 are expected to be $5,600 millon and $1,400 millon, respectively. These investments are subject to approval by the NYSPSC. (page 34)

In November 2023, the NYSPSC approved the September 2023 joint proposal among CECONY, the NYSDPS and other parties for a steam rate plan for the three-year period November 1, 2023
through October 31, 2026. See "Rate Plans” in Note B to the financial statements in Item 8. (page 8)

In November 2023, and updated in January 2024, CECONY and O8R filed preliminary proposals for energy efficiency and heat pump programs for 2026-2030 with aggregate budgets of approximately
$2,744 million and $129 millon, respectively. The aggregate amounts are comprised of average annual budgets of up to: $373 million and $22 million for electric energy efficiency and heat pump.
programs for CECONY and O&R respectively, $150 million and $4 millon for gas energy efficiency programs for CECONY and O&R, respectively, and $26 millon for steam energy efficiency programs
for CECONY. (page 32)

In November 2023, the light-duty infrastructure and other programs, including medium and heavy-duty make-ready pilot projects and a new micromobility infrastructure incentive program, were
‘expanded to approximately $823 milion for CECONY and $56 million for O&R, with the abily to extend beyond 2025. The NYSPSC authorized CECONY and O&R to recover these costs, including a
full rate of return, through surcharge mechanisms and subsequently in rates from customers. (pages 33)

In November 2023, the NYSPSC issued an order that provides CECONY and O&R with up to $432 millon and $18 millon, respectively, for the implementation of commercial managed charging
programs and demand charge rebates, partcipant incentives and administration costs. The NYSPSC authorized CECONY and OR to recover thesa costs, including a ful ate of retur, through
surcharge mechanisms and subsequently i rates from customers. (page 33)

In December 2023, CECONY ended a temporary moratorium on new applications for firm gas service that had been implemented in March 2019 due to interstate pipeline gas transportation constraints
that affected most of Westchester County. CECONY lifted the moratorium due to increased interstate pipeline capacity upon completion of Tennessee Gas Pipeline’s East 300 Upgrade Project. (page
23)

a Page references o 2023 Form 10-K unless noted otherwise.
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4Q 2023 Developments (cont'd)®

CECONY & O&R

The Uiltes' estimates, under Design Weather Conditions, for the 2024 service area electric hourly peak demand and the 2024/2025 gas and steam service area hourly peak demand are as follows:

Eloctric Projected

CECONY 12,800 MW 1698 MDt 7.7 MMib per hour
08R 1530 MW 235 MDt

‘The electric peak demand typically occurs during the summer air conditioning season, and the gas peak and the steam actual hourly peak demand occurs during the winter heating season. (pages 20,

22,24-26)

‘The Uties’ current five-year forecasts for 2024-2028 of average annual change in the peak demand in their service areas at design conditions are below and include the effect of certain electric
energy efficiency programs, the anticipated phase-out of natural gas in certain new construction buildings in CECONY's service territory, and the anticipated increase in electric vehicles in CECONY's
service territory. (pages 8, 21-22, 24-26)

Electric Gas Stea
CECONY 0.7 percent (0.8) percent (0.5) percent
08R 2.0 percent (0:2) percent

The subset of distributed energy resources (DER) that produce electricty is collectively called distibuted generation (DG). DG includes solar energy production faciles, fuel cels, and micro-turbines,
and provides an altemative source of electriity for the Utiities' electric delivery customers. Energy storage, though not a form of DG, is also a source of electricty for the Utiities' electrc delivery
customers. Typically, customers with DG remain connected to the utiity’s delivery system and do ot pay a different rate. Gas delivery customers have electricity, oil and propane as altenatives, and
steam customers have electricity, oil and natural gas as altemative sources for heating and cooling their buildings. Micro-grids and community-based micro-grids enable DG to serve multiple locations
and muliple customers. Demand reduction and energy efficiency investments provide ways for energy consumers within the Usilties' service areas to lower their energy usage. The Companies expect
DERs and electric alternatives to gas and steam, to increase, and for gas and steam usage to decrease, as the Climate Leadership and Community Protection Act enacted by New York State and the
Climate Mobilization Act enacted by New York City continue to be implemented. The following table shows the aggregate capacities of the DG projects connected to the Utiites’ distribution systems at
the end of the last five years: (page 18)

Total ution Number of DG
Lovel D Project
CECONY 923 MW 65,758
0&R 305 MW 14201
5 Page references to 2023 Form 10-K unless noted otherwise.
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4Q 2023 Developments (cont'd)®®

CECONY & O&R

In November 2023, CECONY and OR filed their combined gas system long-term plan. The Utiities' plan has a 20-year horizon to achieve the greenhouse gas emissions reduction targets of
the CLCPA and includes three pathways: (1) a reference pathway based on investments approved by the NYSPSC, (2) an altemate hybrid eleciric generation and low-carbon fuels pathway and
(3)an altenate deep electrification pathway. The plan outlines objectives in clean energy, climate resilience, core service, and customer engagement and includes forecasts of annual customer
bill charges. The plan concludes that gas sales and emissions in CECONY's and O&R's service territories are projected to fal in all three pathways. (page 32)

In January 2024, O&R filed a request with the NYSPSC for electric and gas rate increases of $18.1 million and $14.4 million, respectively, effective January 2025. (page 8)

In January 2024, the NYSPSC approved CECONY's August 2023 petition requesting authorization and cost recovery o consiruct two new substations in Jamaica, Queens (the Reliable Clean
City - Idlewild Project) by May 2028 to meet anticipated reliability needs and to support New York State’s goals set forth in the Climate Leadership and Community Protection Act (CLCPA).
CECONY estimates that construction will cost $1,200 million. The carrying costs of the Reliable Clean City ~ Idlewild Project wil be recovered from customers via a surcharge mechanism after
itis placed into service and unti such costs are reflected in base rates. (page 21)

Con Edison Transmission

In December 2023, FERC, subject (o refund and the outcome of settiement procedures, conditionally accepted a 53 percent equity capital siructure for the Propel NY Energy project with a base
rotum on equity of 10.7 percent, plus a 125 basis-point returm on equity adder (50 basis points for participation in the NYISO and 75 basis points for risk). (page 27)

In January 2024, the operator of the Mountain Valley Pipeline indicated that it is targeting an in-service date for the project in the first quarter of 2024 at an overall project cost of approximately
$7.200 millon exciuding allowance for funds used during construction. At December 31, 2023, Con Edison Transmission’s carrying value of it investment in MVP was $111 million and its cash
contributions to the joint venture amounted to $530 millon. Con Edison Transmission's interest in MVP s 7.9 percent and is expected to be reduced to approximately 7.0 percent based on Con
Edison Transmission's previous capping of it cash contributions. (pages 27, 28)

a Page references to 2023 Form 10-K uless noted otherwise.
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2023 Earnings

Earnings per Share | MetIncoms orCommon sock

0= | == =S | 2 2|
$4.68

Reported Net Income for Common Stock and EPS - GAAP basis $7.25 52,519 51,660
Gain and other impacts related to sale of the Clean Energy Businesses (pre-tax) (a) (255) (0.03) (887) (3)
Income taxes (a)(b) 033 035 13 127

Gain and other impacts related to sale of the Clean Energy Businesses (net of tax) (2.22) 032 (774) 14
Remeasurement of deferred state taxes related to dispositions prior to 2022 (net of federal taxes) = 004 — 13

Remeasurement of deferred state taxes related to dispositions prior to 2022 (net of federal taxes) — 0.04 - 13
HLBV effects (pre-tax) 002 ©017) kI )
Income taxes (c) ©01) 005 @) 19

HLBV effects (net of tax) 001 (0.42) 8 @2)
Net mark-to-market effects (pre-tax) 004 (051) 3 (181)
Income taxes (d) ©.01) 016 ) 56

Net mark-to-market effects (net of tax) 003 (035) 9 (125)

Adjusted Earnings and Adjusted EPS — non-GAAP basis $5.07 $4.57 1762 1,620

3. The gain and ther impacts rolated o the saleof the Clean Enargy Businasses or the year ended Decomber 31, 2023 is comprised of the gain 1 the sale o the Ciean Energy Businesses (§(2.49) a share and $(2.21)  share net of tax or
5(865) milion and S(767) miion net of ). ransaction coss and olhor accruals (S0.05 a share and 5004 o not of ax or 19 mlion and $14 milion e of ax) and the 6fecs of caasing o focord deprociaton and amorizaton
expenses on the Clean Enorgy Businesses'assets (S0.11)a share and $(0.07) a share et of tax or $(41) mllon and $(28) millon et of tax). The impactof th sale of the Clean Energy Businesses is comprised of ransaction costs
50102 share net of tax or $48 milion and $35 milion net o tax for th year ended December 31, 2022 and he efectsof csasing 1o record dsprecilion and amortzaton expenses on he Clean Energy Businesses' assets (S(0.17)a

5(0.12)  sharo not of tax o S(61) mlion and $(42) millon ot of tax fo the year ended Decomber 31, 2022).

5. Amounts shown includa the mpac of o changes in sato uniary tax apperonments (50,02 & share na o fedaral (axos or 7 millon et offoderal axos) or e yoar endod Decombar 31, 2023, Tho amount ofincomo taxes for
iransacton costs and ther accruals and the effcts of ceasing {0 record depreciaton and amorlzaton expanses were Caculaed using a combined foderaland state ncome ta rate of 27% and 32%, respecively, for he year ended
Decemer 31, 2023. The amount o income taxs for tne gan on e sale of the Clean Enorgy Businesses had an afective tax rae of 11% for e year ended December 31, 2023, Amounts shown incude the impact on i rameasurement
ofdeferr stat taxs and the valuation alowance fo deforod tax asset (S0-34 & share ne of faer axas or 121 milln ot of facera axes) or the year nved Docemmber 31, 2022 The amountofincome taxas for ransaction costs
‘and o afects of coasing o rocord deprociaton and amortzation exponses was calculated using a combined foderal and state income tax ra of 31% for the year ended Decombe 31, 2022

. The amoun ofincome taxes was calciaied using a combined federal an stale income tax ate of 25% for the year ended December 31, 2023, and a combined federal an stae incom tax raie of 31% fo the year ended December 31,
2022

. The amount ofincome taxes was calculated using a combined fedral and stata income ax rate of 32% fo the year ended December 31, 2023, and a combined fedoral and state income ax rate o 31% fo th year ended December 31,
202
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Walk from 2022 EPS to 2023 EPS and YTD 2022 Adjusted EPS (non-GAAP) to
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a. Other includes the parent company, Con Edison's tax equity investments, the deferred project held for sale and

consolidation adjustments.
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2023 vs. 2022 EPS and Adjusted EPS (non-GAAP)

Variances - Year Ended Variation

(& conEdison, inc.

]

EPS (GAAP |  Adjusted EPS (non-
Basis) GAAP Basis)

Electric base rate increase 50.78 50.78

Gas base rate increase 019 019

Lower operation and maintenance expense from stock-based compensation,

injuries and damages offset, in part, by higher health care costs 005 005

Higher interest income 003 003

Higher income from allowance for equity funds used during construction 001 001

Higher interest expense ©.26) 0.26) )
CECONY"™

Higher elecric and gas operations maintenance activities ©.13) ©.13)

Weather impact on steam revenues offset, in part, by the benefit from the

new steam rate plan effective November 2023 0.03) ©.03)

Change in incentives eamed under the electric and gas earnings adjustment

mechanisms (EAMs) (0.02) (©.02)

Accretive effect of share repurchase 009 009

Other ©01) ©01)

Total CECONY $0.70 $0.70

Electric base rate increase 002 002

Gas base rate increase 001 001

Total &R $0.03 $0.03

Under the revenue decoupling
mechanisms in the Utilties’
New York electric and gas rate
plans and the weather-
normalization clause applicable
o their gas businesses,
revenues are generally not
affected by changes in delivery
volumes from levels assumed
when rates were approved.
Effective November 1, 2023,
revenues from CECONY's
steam sales are also subject to
a weather normalization clause,
as a result of which, delivery
revenues reflect normal
weather conditions during the
heating season. In general, the
Utiities recover on a current
basis the fuel, gas purchased
for resale and purchased power
costs they incur in supplying
energy to their full-service
customers. Accordingly, such
costs do not generally affect
Con Edison’s results of
operations
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2023 vs. 2022 EPS and Adjusted EPS (non-GAAP)
Variances - Year Ended Variation
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Net mark-to-market effects 0.03 —
Remeasuroment o deferred sate ax related to dispostions prior 102022 | 003 - .
| Production tax credit from deferred project 0.01 0.01 Other, including parent
Lower New York state capital taxes 001 001 COTIRRNy Sxpenses
Accrued commitment to Consolidated Edison Foundation, Inc. (0.03) (0.03)
HLBV effects. (0.01) -
|Accretive effect of share repurchase 0.03 0.03
Other (0.01) 0.01)
 Total Other $2.74 $0.12
Total $2.57 $0.50
(& conEdison, inc. i

On March 1, 2023, Con Edison
completed the sale of all of the
stock of the Clean Energy
Businesses and therefore 2023
reflects the financial results for
the two months ended
February 2023.
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by Company
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HLBY efects (pre-ax) = = 002 = 004 002

Income taxes (d) = = — - ©01) (©01)
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Net markto market effcts (pre-2x) = = 004 = = 004

Income taxos (0) - - ©01) - - ©01)
Not mark-to-markot effocts (netof ax) = = 003 = = 003
‘Adjusted EPS - non-GAAP basis. EX) 5028 = 011 5006 5507

“The income taxes on the gain on sale of the Clean Energy Businesses had an effective tax rate of 11% for the year ended December 31, 2023,
“The amount of income taxes was caiculated using a combined federal and state income tax rate of 27% for the year ended December 31, 2023,

‘The amount of income taxes was calculated using a combined federal and state income tax rate of 32% for the year ended December 31, 2023,

‘The amount of income taxes was calculated using a combined federal and state income tax rate of 25¢% for the year ended December 31, 2023,

“The amount of income taxes was caiculated using a combined foderal and state income tax rate of 32% for the year months ended December 31, 2023,
Other includes parent company, Con Edison's tax adjustments, the deferred project held for sale and consolidation adjustments.
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2023 vs. 2022 EPS to Adjusted EPS (non-GAAP) Reconciliation
by Company (Cont'd)
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Remeasurement of deferred state taxes related to dispositions prior to 2022 (net of = = = o1 3 X3

federal taxes)
HLBV effects (pre-tax) = = ©18) = 3] [CEi)
Income taxes (c) — - 004 - 001 005

HLBV effects (net of tax) = = ©.14) = 002 ©.12)
Not markto-market losses (pre-tax) = = ©57) = — ©51)
Income taxes (d) - - 013 - 003 016

Net markto-market losses (net of tax) = = ©38) = 003 ©.35)

‘Adjustod EPS - non-GAAP basis 5352 $0.25 S0.44 001 5(005)  $457

‘The amount of income taxes was calculated using a combined federal and state income tax rate of 27% for the year ended December 31, 2022.
The amount of income taxes was calculated using a combined federal and state income tax rate of 31% for the year ended December 31, 2022.
The amount of income taxes was calcuated using a combined federal and siate income fax rate of 31% for the year ended December 31, 2022,
The amount of income taxes was calculated using a combined federal and stale income tax rate of 31% for the year ended December 31, 2022.
Other includes parent company, Con Edison's tax equty investments, the deferred project held for sale and consolidation adjustments.

(& conEdison, inc. &





image46.png
Three-Year Reconciliation of Reported EPS (GAAP) to
Adjusted EPS (non-GAAP)

12 Months Ending December 31

2021 2022 | 2023

Roported EPS - GAAP basis 386 sass s

‘Gain and other impacis folated o 330 of 1o Clean Energy Businessos (pro-(ax) (a) — ©009) (@53)

Incoma taxes (3) ~ 035 o032
Gain and other impacts related to sao of the Clean Energy Businossos (netof ax) 032 21

HLBV affocts (pro-tax) 017 004

Income taxes (o) 005 ©o1)
LBV effocts (not of tax) 2] 003

Net mark.to market eflects (pro-tax) 51 oot

Income taxes (a) 016 ©o1)
Not markto-market sfects (net of tax) ©35)

Remeasurement o deferred sate taxes related 1 dispasiions pior 1o 2022 (et of faderal taxes)
Remeasurement of deferred stae taxes related to dispositions prior to 2022 (net of federal &
Impairmant losses related to investment n the Mountan Valley Pipeine, LLC (pr-tax)
Income taxes (2)
Impairment loss related to investment in the Mountain Valley Pipeline, LLC (net of tax)
Loss from sale of a enewatle siectric proct (pre-tax)
Income tases (a)
Loss from sale ofa renewable electic project (netof tax)
Impairment loss related o invesimen i Stagecoach (pre-tax)
Income tares (2)
Impairment lossas rolated o investment in Stagecoach (net of tax)
‘Goodwil impairment on Honsoye (pretax)

Income taxes (o)
‘Goodwillimpairment on Honeoye (net of tax) 50z
“Rdjusted EPS —non GAAP basis EX] EXS . The amount of income taxes was

calculated using applicable
combined federal and state
income tax rates for the years
2021 - 2023

(& conEdison, inc. = 31





image47.png
Earnings Adjustment Mechanisms (EAMs) and Positive

Earnings Adjustment Mechanisms Positive Incentives'®)
(8 in millions) (8 in millions)

92

sa 41
$13
s
—— 8
2021 2022 (@ 2023 2021 ® 2022 2023
W CECONY M O8&R M CECONY M O08R

a. Does not reflect negative revenue adjustments for CECONY of $0.7 milion, $11 milion and $3 million recorded in 2021, 2022 and 2023, respectively, and immaterial amounts recorded in 2021, 2022 and
2023 for O8R.

b, In2021, CECONY reversed out $6 million of positive incentives that were recorded in 2020.

c. In 2022, CECONY recorded a reduction in the amount of previously recorded eamings adjustment mechanisms of $4.9 million.
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Estimated Non-Weather Impact on Electric Delivery Volume
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a. Impact as compared to actuals for the year ended December 31, 2023 vs. December 31, 2022.
b, Impact as compared to actuals for the year ended December 31, 2023 vs. December 30, 2019,
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CECONY and O&R Operations and Maintenance Expenses®
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Prior to 2020, select facilties and telecommunication expenses were categorized as Other Expenses. Afer 2020, the expenses are included in the Departmental category.
Other Expenses generally are either reconciled through amounts reflected in ates, or represent surcharges that are recovered in revenues from customers.

Represents service costs net of capitalization and rate reconcilation; exciudes non-sefvice components of Pension/OPEBS pursuant 1o Accouning Standards Update 2017-07. For the
year ended December 31, 2023, CECONY and O&R recorded net non-service cost components of $(703) millon and $(43) milion respecively. See page 140 of the Form 10-K. For the
year ended December 31, 2024, CECONY and O&R forecast net non-senvice cost components of $(542) milion and S(31) milion, fespectively.

4. Cartain pior perd amounts have bean reclassifled ithin the Companies’ oher operations and maintenance expenses o conform with curent period presentation.
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Composition of Average Rate Base®®
(as of December 31, 2023)
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a. Average rate base for 12 months ended December 31, 2023,
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Average Rate Base Balances

($ in millions)
CECONY i i
2019 2021 2022 2025€ 2026 2027E  2028€
Eleciiom  $21,149 xzz 10- 23614 524753 szs.eoo szv.m $29362 53128  $33.301 536280
cecony [09 6,408 7010 8008 8924 9692 10428 11061 12008 12827 13828
1486 1617 1,703 1820 1,800 1,980

1083 1144 1228 1,489

271

319

3857 380

& Amounts reflect O&R's request for new electrc and gas rates, effective January 2025. The proposal s subject to approval by the NYSPSC.
b, Amounts reflect the company's five-year forecast presented to the Board of Directors on January 18, 2024.
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Regulated Utilities' Rates of Return and Equity Ratios
(12 Months ended December 31, 2023)

Rogulated Basis
‘Authorized Actual
Electic 925% 9.60%
Gas 925 910
Steam 929 () 020)
Overall - cecony 925 900
CECONY Equity Ratio 48.00% a7.80%
ooe _______________|
Electric 920% 9.10%
Gas 020 980
RECO 960 970
Overall - 0&R 930 940
0&R Equity Ratio 48.00% a7.19%

. Weighted by rate base.
b, Reflects an authorized retum on equity pro-rated B3%!17% between 9.30% and 9.255% from new base rates effective November 1, 2023.
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Capital Investments

5,243
($ in millions) ain]
=
e e [
o
5570 e 74
520
ios22
o T
2223 $3.466 $3.635

210 220 20m 2022 2028 224E  2056™ 206 2027 2028
Actual Forecast
CECONY & 08R - actual 1 Con Edison Transmission - actual
10 Clean Energy Businesses - actual
1 CECONY & 08R - forecast 1B Con Edison Transmission - forecast

. Amounts reflect the company's five-year forecast as of January 2024.
b, Amounts reflect O&R's request for new electrc and gas rates, efective January 2025. The proposal s subject to approval by the NYSPSC.
c. 2023 Form 10.K, page 28.
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Utilities' Capital Investments

874 $5867  Steam

($ in millions)
Gas
3229 $3a66 3635
. Electric
2019 2020 2021 2022 2023 2024E 2025 2026E 2027E  2028E
Actual Forecast
Annual CECONY Capital Investments Annual O&R Capital Investments
Electric. Gas Steam __Depreciation Electric. Gas Depreciation
2019 1851 1,078 91 1373 142 61 84
2020 2,080 1,044 122 1,598 159 61 90
2021 2,189 1,126 103 1,705 147 70 95
2022 2522 1,128 108 1778 167 76 98
2023 2,909 1,046 128 1.942 21 85 105
2024E 3217 1,152 104 2126 209 80 19
2025 3554 1116 107 2267 350 85 123
2026E 4171 1,126 10 2414 380 92 127
2027 4128 1,156 138 2,557 367 85 138
2028E 4115 1177 142 2,705 353 80 148

. Amounts reflectthe company's five-year forecast as of January 2024.
b, Amounts reflect O&R's request for new electrc and gas rates, effective January 2025. The proposal s subject to approval by the NYSPSC.
c. 2023 Form 10-K, page 28.
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CET and CECONY Capital Investments Outside of Rate Plan
CECONY has over $2 billion of capital investment opportunities that are not part of the electric and gas rate
plan

($in milions)

In forecasted 5-
year Rate Base

Capital Projects Outside of Rate Funding Status through| & adjusted EPS

Plan Capital Cost In Service Date YSPSC (non-GAAP)?

Brooklyn Clean Energy Hub
(Docket nu¥nhe( 20-£:0197) o $610  Dec 2027 Approved v

Eastern Queens/Idlewild
Soeketnatba B 1,200 May 2028 Approved v

Climate Change Vulnerability i Filed
Study - Resiliency Filing 900" 2025 - 2029 Nov 21, 2023 v

(Docket number 22-£-0222)

In forecasted 5-
year adjusted

Funding Status through EPS(non-
FERC GAAP)?

Capital Project Capital Cost In Service Date

Propel NY (CET, @) i
PropelNY B o $3260%  May 2030 Filed Oct 27, 2023 v

7 1n addtion. OBR expects o nvest approximately 411 milon over 20252029, which s also subjec 1o NYSPSC approval of 2024 O&R rate case fing
INY Transces share of the project cost s expected o be approximaely $2.200 milon, excding the cost of projects expected 0 be bult by localtransimission owners, nciuding CECONY, and interconnecton costs. CET has a 417 percent
oquty iterestin NY Transceys sharo o Propel NY Enargy projct

(& conEdison, inc. & #
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Major CECONY Projected Regulatory Assets Outside of Electric and Gas
Rate Plan
CECONY has approximately $4 billion of major regulatory assets planned for 2024-2028

(8 in millions)

In forecasted 5-
Year Rate Base &

Projected Reg Asset Funding Status through adjusted EPS
Project Outside of Rate Plan (2024 - 2028) NYSPSC (non-GAAP)?

Energy Efficien . (1)
il Al $2,000  Partially approved

Transportation Electrification:
(Docket number 18-E-0138)

Power Ready 886 Yes v
Managed Charging 432 Partially approved® 7
Medium Duty/Heavy Duty Order 228 No <
wﬂ:ﬁ%morks 263  Partially approved® X .

51 bilon approved in base rates through current electic and gas rate cases.
#$99 million approved through 2025. Remainder is pending approval of commercial managed charging and demand charge rebate programs.
$17 milion approved for design. “Surcharge
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Major O&R Projected Regulatory Assets Outside of Rate Plan
O&R has over $500 million of major regulatory assets planned for 2024-2028 outside of rate plan

(8 in millions)

In forecasted 5-
Year Rate Base &

Projected Reg Asset Funding Status through adjusted EPS
Project Outside of Rate Plan (2024-2028) " Regulator @ (non-GAAP)?
Electric Vehicles - New York $236.1 Partially approved® Partially
Electric Vehicles - New Jersey 58.8 Partially approved® Partially®
Energy Efficiency - New York 92.6 Partially approved® X
Energy Efficiency - New Jersey 85.9 Partially approved® X
Utility Thermal Networks - New York 46.2 Pending approval® X

) This is the total program cost, which s primarily regulatory asset but also includes some capital, O8M, and cash-funding.

) Funding status for New York is through New York Public Service Commission and funding status for New Jersey is through the New Jersey Board of Public Uties

91 Portolo of programs approved with diferent time horizons: adiional lings forfuure funding have been mado for new programs and expansion of existing programs.
 Programs include performance based crieria for nclusion i rate base.

I November 2023, O&R filed a UTEN pilot project proposal (docket 22-M-0429).

(& conEdison, inc. bl
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Financing Plan for 2024-2028

Con Edison expects to issue up to $3.25 billion of long-term debt at the utilities and does not plan to issue
common equity in 2024, except for equity issued under its dividend reinvestment, employee stock purchase and
long-term incentive plans

Equity

Common Equity lssuance®  $—  uwpw$1300  uwpto$280
Debt

Long-term Debt up 10 $3,250 up t0 §1,000 up t0 $6,000

Debt Maturities

Con Edison & s s s s

a. Excludes common equity issued under the dividend reinvestment, employee stock purchase and long-term incentive plans.
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Financing Activity in 2023

Debt Financing
(§ in millions)
— $200 In January, borrowed undor a 364-day Senior Unsecured Torm Loan do 2023, ropad n
500 In February, issued 5.20% Debentures due 2033
CECONY $600 In November, issued 5.50% Debentures due 2034
5900 In November,issued 5.90% Debentures due 2053
0&R $50 In December, issued 6.59% Debentures due 2053
Credit Facilities
($ in millions)
e
. In March, Con Edison entered into a $2,500 millon revolving credit facilty which replaced a
Con Edison $2500 $2.200 million revolving credit Tacity (hat was Set 6 expire i December 205,
In March, CECONY entered into a $500 million 364-day revolving credit facility which replaced
CECONY $500 25750 million 364-day revolving credit facility that was et to expire in March 2023.
‘Share Repurchase
($ in millions)

In March, Con Edison entered into an Accelerated Share Repurchase program. The final
Con Edison $1,000 settlement of the program occurred in Q2 and as of December 31, 10,543,263 Common
Shares have been retumned to treasury shares.
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Commercial Paper Borrowings Revavrg Crat

Capacity Subimits:

($ in millions) CECONY $3,000 milion
Con Edison $800 milion
_— ‘&R $250 milion

3,000
2750
2500
2250 S
2,000

g 1750
S 1500
“ 1250
1,000
750

500
250

& In March 2023, Con Edison, CECONY and O&R entered into a $2.5 billion revolving credit faciiiy to replace a $2.2 billion revolving credit facity that was to expire in December 2023 and CECONY
‘entered into a $500 million, 364-day revolving credit facility to replace a $750 million, 364-day revolving credit facility that was set to expire in March 2023. The revolving credit facilties support Con
Edison's, CECONY's and O&R's commercial programs.
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Capital Structure — December 31, 2023

(8 in millions)

Consolidated Edison, Inc.
Baal/BBB+/BBB+

Debt $ 22177 51%
Equity 21,158 49
Total $ 43,335 1007

CECONY O&R Parent and Other

A3/ A-1A- Baa2/ A-/ A-

- =%

$ 21,059 52% Debt s 1,118
19,146 48 Equity 1,062

§ 40205 100% Total

950 100
950 100%

Amounts shown exclude notes payable and include the current portion of long-term debt.

Senior unsecured credit ratings shown in order of Moody's / S&P / Fitch. All ratings have stable outlooks. Ratings are not a recommendation to buy, sell or hold securities

and may be subject o revision or withdrawal at any time.

(& conEdison, inc.
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Income Statement - 2023 Fourth Quarter and Year-to-Date ($ in millions)

Qo | Other® |
Total operating revenues $3,189 $254 $— $— $1 $3,444 ‘a. On March 1, 2023, Con Edison

) ) Complte th sl of il o g stock
Depreciation and amortization 496 2 - - = 524 e Glkert By Bllateon
Other operating expenses 2,266 200 — 3 — 2,469 b.  Net income for common stock for CET
Total operating expenses 2762 728 = 3 —2em of 27 millon ncludes pro-ax
(Loss) on sale of the Giean Energy Businesses - — - = o) 1) Myl oty
(Operating income (loss) 421 26 — [&)) — 450 ‘and $6.0 million from New York
Other income (deductions) 182 13 - 40 (1) 220 Tanaca LLG for e tree monts

- “ ended becember 3,
{erest expense 250, 2 2 24, . Net income for common stock for CET
Income before income tax expense (beneft) 358 27 = 37 ) 206 oy bl Arghisghiicad
Income tax expense (benefit) 61 6 - 10 () 4l investment income of $33.1 million
Net income (loss) for common stock $208 521 s27 a1 $335 from Mountain Valley Pipeline, LLC.
3255 mion rom Newverk

YD ceBs® | CET® | other® | Total | L g Lo onded
Total operating revenues $13476  $1056 $120 s4 $2) SO o o re o s R

‘Con Edison's tax equity invesiments,

Depreciation and amortization 1924 106 - 1 - 2031 ook o atoolioliad
Other operating expenses. 9375 824 92 12 @ 10301 consolidation adjustments.
Total operating expenses 11,299 530 92 T3 @) 232

Gain on sale of the Clean Energy Businesses — — — — 865 865

Operating income (loss) 2177 126 37 © 865 319

Other income (deductions) 732 49 1 62 a4 830

Interest expense 945 51 16 2 9 1,023

Income before income tax expense 7964 0 7 T o 3003

Income tax expense 358 28 3 14 84 487

Netincome §1.606 596 19 537 $756 52516

(Loss) attributable to non-controliing interest — — @) — — @)

Net income for common stock 1606 5% 522 S37 5758 52519

Con Edison's consoldated financial statements and the noles thereto are in Part I, ltem 8 of the 2023 Form 10-K.

(& conEdison, inc. s o
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Condensed Statement of Cash Flows — Year Ended December 31,

2023

($ in millions)

Net cash flows from(used in) operating

activities 52,285 s216 s— 5(137) 5(208) 52,156
Net cash flows from/(used in) investing

activities (4,439) (301) (248) (@9) 4034 (1,003)
Net cash flows from(used in) financing

activities 223 7 — 21 (4.008) (1.488)
Net change for the period 82 “12) (248) 2 (182) (335)
Balance at beginning of period 1056 35 28 - 191 1530
Balance at end of period (b) 1138 2 — 2 L] 1,195
Less: Cash balances held for sale (c) - - - - 5 5

Balance at end of period excluding held for
sale $1.138 523

525 s4 51190

a. Other includes the parent company, Con Edison's tax equity investments, the deferred project held for sale and consolidation adjustments.
b, See "Reconcilation of Cash, Temporary Cash Investments and Resticted Cash” in Note A n ltem 8 of the 2023 Form 10-K.
€. On March 1, 2023, Con Edison completed the sale of alof the stock of the Clean Energy Businesses.

Con Edison's consolidated financial statements and the notes thereto are in Part I, ltem 8 of the 2023 Form 10-K.

(& conEdison, inc. &
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Con Edison Environmental, Social & Governance Resources

Policy Statement on Environmental Justice
INY_Clim: hange Vuln ility St nd Climate Change Resilience and A ion Plan

O&R Climate Change Vulnerability Study and Climate Change Resilience and Adaptation Plan
Diversity and Inclusion Report examines Con Edison's diverse and inclusive culture

2023 Proxy Statement

Highlighting how the Company supports our communities through Community Partnerships
Our Standards of Business Conduct guide our Political Engagement

Con Edison’s Clean Energy Vision looking toward a clean energy future

Sustainability Report - Con Edison's Sustainability report

2023 Consolidated Edison Clean Energy Webinar

Our ESG reporting standards:

Link to more ESG resources: htps://conedison.gcs-web. comenviront

Global Reporting Initiative Content Index
Edison Electric Institute / American Gas Association ESG templates — Industry reporting standards
Sustainability Accounting Standards Board (SASB) — Broad ESG reporting standard

Task Force on Climate-Related Financial Disclosures (TCFD) — Broad ESG reporting standard

Equal Employment Opportunity Component 1 Report (EEO-1) - Federal employer information report

Our environmental impacts including carbon emissions disclosures are filed with the Carbon Disclosure Project (CDP)

(& conEdison, inc. &
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