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INTRODUCTION

Please state your name employer and businessbusines addressaddres

My name is Julie Cannel am the presidentof my own advisoryfirm J.M

Cannell Inc My businessbusines addressaddres is P.O Box 199 Purchase NY 10577

Please describe your professional and educational background

My firm J.M Cannel Inc providesprovide advisoryservicesservice to electric utility

companiescompanie and other firmsfirm and organizationsorganization with an interest in the industry

10 Prior to establishing my firm in February1997 was employedby the New

11 York-based investment manager Lord Abbett Company from June 1978 to

12 January31 1997 During my tenure with Lord Abbett was securitiessecuritie analyst

13 specializing in the electric utility and telecommunicationstelecommunication servicesservice industriesindustrie

14 portfolio manager of AmericasAmerica Utility Fund an equity utility mutual fund for

15 which Lord Abbett was subadvisor portfolio manager of numerousnumerou institutional

16 equity portfoliosportfolio and co-director of Lord AbbettsAbbett Equity Research Department

17 Further information on my background can be found in Appendix

18 Have you submitted testimony previously before any state regulatory

19 agenciesagencie

20 Yes have have submitted pre-filed testimony on behalf of investor-owned

21 utilitiesutilitie before Public Service or Public Utility CommissionsCommission in the statesstate of

22 Arizona Connecticut KansasKansa Missouri Nevada Oklahoma Pennsylvania South

23 Carolina TexasTexa Virginia and Washington

24 What is the scope of your testimonyin thisthi proceeding
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will discussdiscus the perspectiveof investorsinvestor with respect to the return on equity for

Consolidated Edison Company of New York Inc CECONY or the

Company in the context of the current electric base rate case

As an analyst or portfolio manager did you follow CECONY or its parent

Consolidated Edison Inc Con Edison or CEI

Yes did Both Lord Abbett and AmericasAmerica Utility Fund periodically maintained

holding in the common stock of CEI

Please summarize the key pointspoint of your testimony

As my testimony will explain investorsinvestor now require higher return when

10 investing in the electric industry due to the changing nature of the industry

11 through hybrid deregulatedstructure and attendant increased risk The

12 investment industry itself has undergonemajor changeschange in recent yearsyear including

13 dramatic growth in the amount of capital controlled by institutional investorsinvestor

14 and hedgefundsfund Performance pressurespressure have shortened significantly the

15 timeframe during which an investment must realize its expected return

16 In making their assessmentsassessment of utility companiescompanie investorsinvestor consider

17 variousvariou factorsfactor key among them the regulatory environment RegulatorsRegulator

18 influence utilitysutility capital structure and returnsreturn that may be earned on that

19 capital Those factorsfactor in turn determine companyscompany ability to provide stable

20 earningsearning and dividendsdividend InvestorsInvestor have reservationsreservation regarding CECONY at thisthi

21 time due in large measure to their concernsconcern about the regulatory climate in New

22 York The uncertainty in the state is key risk factor in their outlook



In my judgment the investment community has seen the rate of return

granted in the most recent electric rate case as strong negative for the Company

They would find an 11.0 return on equity for the Company as recommended by

Dr Morin to be reasonable Such return level would provide CECONY with

the necessary cash flow to help fund its considerable capital expenditure program

and meet the expectationsexpectation of equity investorsinvestor Importantly an 11.0 return on

equityROE would benefit customerscustomer by strengtheningthe CompanysCompany

financesfinance and lowering its future cost of capital

Please summarize what in your experienceallowsallow you to providetestimonyabout

10 the viewpoint of investorsinvestor

11 As securitiessecuritie analyst specializedin the electric utility industry and the

12 individual companiescompanie comprisingit And as portfolio manager applied that

13 knowledgealong with investment fundamentalsfundamental toward investment decisionsdecision on

14 behalf of institutionsinstitution and individual investorsinvestor Moreover have reviewed the

15 variousvariou reportsreport of institutional investorsinvestor which have addressed the Company and

16 its regulatory situation

17 Please describe how your testimony is organized

18 There are three partspart to my testimony

19 How InvestorsInvestor Evaluate InvestmentsInvestment in Utility CompaniesCompanie ThisThi section

20 discussesdiscusse why investorsinvestor choose to invest in electric utilitiesutilitie with particular

21 emphasisemphasi on why the regulatoryclimate in which the utility operatesoperate is of such

22 importance to investorsinvestor ThisThi section of the testimony also discussesdiscusse why the risk

23 of investing in the electric utility industry has risen substantially in recent yearsyear
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on an industry-wide basisbasi and why marketsmarket today react so swiftly and strongly to

unfavorable newsnew about company It further detailsdetail the risk present in

distribution-only companiescompanie

InvestorsInvestor PerceptionsPerception Related to the Present Proceeding ThisThi section

reviewsreview the investment communityscommunity perceptionsperception of CECONY and New York

regulation ThisThi review is based on number of recent publicationspublication by

investment analystsanalyst discussing their perceptionsperception of the CECONY electric service

rate case most recently concluded and the CompanysCompany regulatory environment

Return on Efluity ThisThi section discussesdiscusse CECONYsCECONY request for an 11.0

10 return on equity which is addressed in greater detail in the direct testimony

11 supplied by Dr Roger Morin My conclusion is that the CompanysCompany proposal is

12 one that investorsinvestor view as important and constructive An allowed ROE of 11.0

13 would lead to more robust stream of earningsearning and cash flow and would be

14 viewed favorably by the investment community at time when increased

15 financial stability is very important to the Company

16

17 II HOW INVESTORSINVESTOR EVALUTE INVESTMENTSINVESTMENT IN UTILITY

18 COMPANIESCOMPANIE

19

20 Why is it important to consider the opinionsopinion of the investment community

21 Electric utilitiesutilitie are in the businessbusines of providing the infrastructure needed to give

22 their customerscustomer safe reliable and efficient service Electric delivery is capital

23 intensive businessbusines InvestorsInvestor supply the capital necessary to maintain and expand

-3-



utilitysutility infrastructure which in turn enablesenable utilitiesutilitie like CECONY to provide

reliable service to customerscustomer The termsterm on which the Company is able to obtain

that capitalhave direct and measurable impacton ratepayersratepayer and the amountsamount

they pay for delivery service If individual or institutional investorsinvestor believe that

the return they are offered is too low in light of the risk involved they will either

sell their stock or elect not to purchasethe stock which generally drivesdrive the stock

price down Although lower stock pricesprice would appear at first blush to be

concern only to investorsinvestor they also affect ratepayersratepayer When utility has to go to

the equity marketsmarket to obtain capital low stock price requiresrequire it to issue more

10 sharesshare of stock to obtain the same amount of money that it would have received

11 for fewer sharesshare if the per share pricehad been higher Because of the resulting

12 increase in the number of sharesshare outstanding more dollarsdollar would have to be

13 expendedtoward dividendsdividend resulting in lessles retained earningsearning for reinvestment in

14 the company

15 The corollary is that when investorsinvestor believe that they are investing in

16 company that enjoysenjoy fair consistent regulation and reasonable rate of return

17 those investorsinvestor charge lessles for their capital And when debt and equity investorsinvestor

18 demand lessles for their capital utility ratesrate remain lower and utilitiesutilitie have more

19 ready accessacces to the capital marketsmarket ThusThu utility and its ratepayersratepayer have

20 shared interest in meeting the expectationsexpectation of investorsinvestor and credit rating agenciesagencie

21 RegulatorsRegulator share thisthi interest as well because fair treatment of one utility

22 decreasesdecrease the costscost of capitalfor all utilitiesutilitie in that regulatoryjurisdiction
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Are you suggesting that the New York Public Service Commission PSC or

Commission should cater to the desiresdesire of investorsinvestor

No realize that the Commission has to balance the interestsinterest of both investorsinvestor

who want consistent and constructive regulatory treatment and ratepayersratepayer who

want lower ratesrate My point is that the CommissionsCommission decision on rate of return is

not simply zero-sum game If the rate of return is within zone of

reasonablenessreasonablenes both the utility and ratepayersratepayer win If the rate of return is set too

low both the utility and ratepayersratepayer lose because of the effect on the cost of

capital The next part of my testimony is devoted to explaining why the

10 correlation of investor and shareholder interestsinterest existsexist

11 What goalsgoal lead investorsinvestor to invest in electric utilitiesutilitie

12 Historically electric utilitiesutilitie have been regardedas investment vehiclesvehicle that

13 provide stable performancethrough the ups and downsdown of market cyclescycle and

14 changing economic conditionscondition Electric utilitiesutilitie historically have earned

15 reasonable return even when conditionscondition were not favorable for other companiescompanie

16 Accordingly electric utility stocksstock have been particularly valuable holdingsholding when

17 conditionscondition were not favorable to investmentsinvestment in more volatile industry sectorssector In

18 other wordsword investorsinvestor might see greater returnsreturn from investment in other

19 industriesindustrie when timestime were good but they would lose lessles on electric utility

20 stocksstock when timestime were lessles favorable

21 In addition the reliability of electric utilitiesutilitie earningsearning streamsstream historically

22 has permitted most of the companiescompanie to continue to pay regular dividendsdividend during

23 both good and bad economic cyclescycle For investorsinvestor with need for regularcash
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income the prospect of regular dividendsdividend has been an important consideration in

making decision to invest in electric utility stocksstock

Based on these factorsfactor investorsinvestor traditionally have viewed electric utility

stocksstock as bond substitutessubstitute In other wordsword electric utility stocksstock have provided

regular cash returnsreturn in the form of dividendsdividend and the sharesshare themselvesthemselve were seen

to have stable underlying value Electric utilitiesutilitie historically have paid out

large proportionof their earningsearning as dividendsdividend and their large construction

programsprogram have kept them dependenton the capitalmarketsmarket As result electric

utility stocksstock as group have tended to move closely in line with the direction of

10 interest ratesrate but in an inverse relationship That is utility stock pricesprice rose when

11 interest ratesrate fell and vice versa These factorsfactor made electric utilitiesutilitie preferred

12 investment during economic slowdownsslowdown or recessionsrecession and owning them was

13 way of balancing the risksrisk in stock portfolio that included stocksstock in more

14 volatile industriesindustrie Recently however utility stock pricesprice have not risen with

15 declining interest ratesrate ThisThi is due to fundamental concernsconcern that investorsinvestor have

16 about the massive capital expansionprogram the industry is facing and the

17 amount of capital that will be required to fund it among other issuesissue

18 Have the recent changeschange in the industry increased the risk of investing in electric

19 utilitiesutilitie

20 Yes The predictability of the electric utility industrysindustry earningsearning acrossacros the

21 sector was undermined in the last ten to fifteen yearsyear by the restructuring of the

22 industry that has taken place in many partspart of the country including New York

23 Presently the onset of major new construction cycle is seen as posing new and
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significantchallenge to the electric utility sector In addition regulatory exposure

has become key focusfocu for investorsinvestor as utilitiesutilitie face seriesserie of rate casescase related

to infrastructure hardening and expansion environmental requirementsrequirement and other

cost increasesincrease These risksrisk are in addition to those posedby technological

economic environmental and other policy changeschange that affect the industry These

increased risksrisk mean that investorsinvestor no longer perceive electric utilitiesutilitie as group

as being the safe havenshaven they once were

InvestorsInvestor goalsgoal however have not fundamentallychanged They still

look to electric utilitiesutilitie primarily as defensive investmentsinvestment and still look for

10 stable performance and regular dividendsdividend as the reason to invest in electric

11 utilitiesutilitie But investorsinvestor also understand that the investment risk in electric stocksstock

12 has risen significantly and that there is considerable risk that investorsinvestor goalsgoal in

13 investing in thisthi sector may be frustrated

14 In the end investorsinvestor have very large universe of stocksstock from which to

15 select with few exceptionsexception they have no requirement to own electric utility

16 stocksstock Consequently investorsinvestor now require higher return for investing in the

17 electric utility industry to balance the increased risk associated with it

18 How do these concernsconcern affect CECONY

19 MarketsMarket tend to make judgmentsjudgment about investment risksrisk that apply to industry

20 sectorssector as whole Company-specific risk factorsfactor are additive to sector risk In

21 other wordsword investorsinvestor first determine the risk involved in investingin particular

22 sector They then add to that sector risk the specific risksrisk applicableto individual

23 companiescompanie
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You mentioned the industrysindustry current construction cycle as risk Please

elaborate

In its annual regulatory study Capital ComplicationsComplication Lehman BrothersBrother exploresexplore

extensively the ramificationsramification of the current construction cycle The brokerage

firmsfirm global conclusion is .lhat expanding capital programsprogram and increasing

cash shortfallsshortfall threaten company and shareholder returnsreturn added.1

The study goesgoe on to say

robust capital spending program throughout the industry exacerbatesexacerbate

cash flow issuesissue as capex levelslevel look to settle above $50 billion year

10 almost double the levelslevel of 2004 FCF cash flow appearsappear negative
11 by as much as $16 billion year post-dividend and negative $4 billion

12 pre-dividend in the next few yearsyear

13 The need for external capital to fund dividendsdividend and capital programsprogram is

14 beginning to grow We estimate that approximately $60 billion of external

15 debt and equity funding will be necessary by the end of 2010

16 Complicating thisthi picture further for regulatedutilitiesutilitie will be the need to

17 seek more frequent rate increasesincrease to fund rate base growth Historically
18 more tripstrip to the regulator coupled with rate increase requestsrequest to fund

19 larger capital budgetsbudget have resulted in compressionof allowed returnsreturn

20 and significant effectseffect from regulatory recovery lag
21 We believe that the quality of regulation will play larger role in stock

22 selection as thisthi capital cycle wearswear on We focusfocu on jurisdictionsjurisdiction that

23 favor settlement over litigation performance-basedregulation over

24 traditional ratemaking and those in which infrastructure growth is

25 incentivized with healthy returns.2
26

27 DoesDoe CECONY face additional risksrisk in competitive market for energy

28 Yes it doesdoe When the Company was an integrated utility involved in the broad

29 provision of generation transmission and distribution servicesservice CECONY was

30 able to spreadthe risksrisk involved in any of those businessesbusinesse acrossacros broader base

31 It was also able to profit from the productioncost of electricity However as

Lehman BrothersBrother Capital ComplicationsComplication May 2007

2Jlojd
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wires-only company now focusing on energy delivery CECONY has all of its

assetsasset concentrated in single line of businessbusines and thusthu is fuiiy exposedto any

risksrisk including those pertaining to size and scope that may impact its core

businessbusines In addition CECONY makesmake no profit from the productionor

procurement of electricity and can no longer control the cost of power to the

customer As commodity costscost increase uncontrollably customerscustomer and regulatorsregulator

will subject the only part of the value chain they can controlthe delivery

businessto further financial pressurespressure

What additional risk factorsfactor are facing wires-only companiescompanie today

10 High commodity pricesprice have also contributed to reluctance on the part of

11 politicianspolitician and regulatorsregulator to subject consumersconsumer to additional rate increasesincrease as was

12 true in Maryland and IllinoisIllinoi in 2006

13 related factor is rising environmental requirementsrequirement such as RGGI RPS

14 and other formsform of carbon regulation coupled with significantly heightened

15 public awarenessawarenes of climate issuesissue making the prospect of higher expendituresexpenditure

16 within the near future more likely Even though CECONY doesdoe not own

17 generation it would bear the expensesexpense associated with environmental compliance

18 through the costscost it payspay for purchasedpower which would factor in higher

19 environmental-related power production expensesexpense Again thisthi putsput pressure on

20 total costscost and thusthu makesmake it more difficult to accept rate increasesincrease

21 Have further risksrisk related to wires-onlycompaniescompanie presentedthemselvesthemselve

22 Yes number of factorsfactor are converging to suggest there will be more regular

23 rate casescase which raise questionsquestion about the timing and certaintyof utilitysutility cash
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recovery of costscost Such proceedingsproceeding will be driven the substantial current-dollar

costscost of maintaining mature utility infrastructure Indeed thisthi is CECONYsCECONY

second electric rate case in just little over one year

Youve discussed the mounting risksrisk you see distribution company facing Do

those risksrisk have the potential to reduce the companyscompany earningsearning and cash flow

streamsstream and increase their volatility

Yes single line of businessbusines increasesincrease exposuresexposure to enterprise credit risk

operatingissuesissue prospective new costscost and technology issuesissue all of which can

have negative financial ramificationsramification Moreover because these factorsfactor are in

10 large part beyond companyscompany control the companyscompany investorsinvestor have little

11 guidanceand more uncertainty Uncertaintyleadslead to investor concern and

12 demandsdemand for higher investment returnsreturn

13 Please turn now to utility regulation Why is the perceptionof regulatory climate

14 of such importance to investorsinvestor

15 Equity investorsinvestor today still seek companiescompanie that can offer stability in earningsearning and

16 dividendsdividend Fixed income investorsinvestor look for stable and adequatecash flowsflow to

17 ensure payment of principal and interest when due as indicated by stable credit

18 ratingsrating The ability to pay dividendsdividend and sustain credit ratingsrating is directly related

19 to the consistency and sufficiency of utilitysutility earningsearning which dependin large

20 part on how the utility is regulated If there is uncertainty about whether

21 regulationwill allow utility the opportunity to earn reasonable return in future

22 yearsyear then that uncertainty will lead investorsinvestor to avoid holding investment

23 positionsposition in the utility all other thingsthing beingequal
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As result believe that investorsinvestor selecting electric utility stocksstock today

place very high value on consistent and constructive regulation And with

new round of base rate case filingsfiling underway in the industry the quality of

regulationis receiving renewed investor attention

In your experience as an analyst and portfolio manager could perceived change

in companyscompany regulatory climate affect your investment opinion

Absolutely During my tenure as an institutional investor companyscompany regulatory

environment was critical factor in my assessment of its investment

attractivenessattractivenes An adverse regulatory decision could be key determinant in my

10 recommendation or decision to sell stock already owned or not to make an

11 investment in one under consideration

12 Who are typical investorsinvestor in utility stocksstock

13 There are two kindskind of investorsinvestor individualsindividual who generally seek stability and

14 income from their utility holdingsholding and institutionsinstitution which generally seek total

15 return i.e price appreciation plusplu dividend income from their utility

16 investmentsinvestment

17 How has the investment industry itself changed in recent yearsyear

18 In recent yearsyear institutional investorsinvestor and hedge fundsfund have grown dramatically

19 in the amount of capital they control ThisThi growth has had significant impact on

20 the speedwith which the market reactsreact to unfavorable developmentsdevelopment It has led

21 the market to be much more reactive and much lessles forgiving than it may have

22 been in the past In the context of regulatory decision investorsinvestor will not

23 necessarilywait as they would have in the past to see how the ramificationsramification of

11



decision might play out Rather they simplysell their sharesshare if regulatorsregulator

decision runsrun counter to their expectationsexpectation

What has led to that change in the marketsmarket reaction

The market is now heavily populated by institutional investorsinvestor who play

significant role in the marketplace

Why are institutional investorsinvestor of such importance generally

Because of the sheer size of their investment positionsposition institutionsinstitution can effectively

direct the course of individual securitiessecuritie and sometimessometime can move the market as

whole Institutional investorsinvestor include financial institutionsinstitution such as mutual fundsfund

10 investment companiescompanie insurance companiescompanie commercial and investment banksbank

11 and variousvariou typestype of public retirement fundsfund They approachthe investment

12 selection processproces from the standpointof portfolio An investment portfolio is

13 collection of stocksstock selected to achieve the highestpossible return within

14 commensurate level of risk Therefore institutional investorsinvestor keep electric

15 utilitiesutilitie in their portfoliosportfolio only when such stocksstock contribute to achieving the

16 desired risk/return relationship

17 It should be remembered that generally the customerscustomer of institutional

18 investorsinvestor are individualsindividual and it is they who ultimately gain or suffer losslos from

19 changeschange in the value of the institutionsinstitution investmentsinvestment Anyone who has stake in

20 retirement plan ownsown mutual fund or has trust fund for example is directly

21 or indirectly client of an institutional investor But the individualsindividual who make

22 the decisionsdecision concerning these investmentsinvestment are paidmoney managersmanager and how

23 they see their responsibilitiesresponsibilitie to the clientsclient they serve and the way that their
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performanceis judged have great deal to do with how they react to

developmentsdevelopment in the market

Why are institutional investorsinvestor important to CECONY and its parent CEI

Institutional investorsinvestor today hold roughly 52 of CEIsCEI total common sharesshare

Such investorsinvestor warrant significantattention because they can dramatically change

the market for CEI sharesshare Because institutional investorsinvestor own large blocksblock of

sharesshare relative to the volumesvolume typically traded their activity in moving in or out

of the companyscompany sharesshare is often noticeable as significant change in the price

and volume of sharesshare beingtraded for the company ThisThi changemay be picked

10 up by other institutional investorsinvestor by the investment community in general and

11 eventually by individual investorsinvestor These other entitiesentitie will then look to see what

12 is driving thisthi trend in the stock and whether the trend is likely to continue or

13 disappear If they see support for the trend they may follow the lead of the firmsfirm

14 that initially beganto move the market and by following the leadersleader the late

15 moversmover may further strengthen the trend

16 What doesdoe thisthi mean for investmentsinvestment in regulated utilitiesutilitie specifically

17 ThisThi shortened time frame meansmean that if there is bad newsnew institutional investorsinvestor

18 are more likely to react quickly In the instance of rate proceeding these

19 investorsinvestor are unlikely to wait to see what the outcome of the next rate decision

20 will be That would represent an opportunity cost to them Rather institutional

21 investorsinvestor would be more prone to sell their sharesshare on the newsnew of an adverse

22 regulatoryoutcome ThisThi would not be goodfor ratepayersratepayer either for the reasonsreason

23 discussed earlier
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Do all institutional investorsinvestor function within the time framesframe you describe

No There is type of institutional investor called hedgefund that frequently

buysbuy and sellssell the same stock during the course of day

What impact do hedgefundsfund have on the market in generaland stocksstock in

particular

Their impact can be dramatic Hedge fundsfund are well known for trading in

information their actionsaction are frequently event-driven SometimesSometime that

information is factual and other timestime it fallsfall into the category of rumor Because

investorsinvestor at hedge fundsfund have wide information networksnetwork and are in frequent

10 communication with companiescompanie and broad range of other investorsinvestor they have

11 the ability and the power to create volatility which in turn impactsimpact the movement

12 of stock pricesprice The number of hedge fundsfund participating in the market and the

13 fundsfund assetsasset have grown exponentially in over the past two decadesrecent

14 estimatesestimate put the numbersnumber at over 10000 firmsfirm with assetsasset of $1 .868 trillion

15 globally at year-end 2007 comparedto 610 firmsfirm with $39 billion in assetsasset in

16 1990 ThusThu they have become very strong force both in the market and in

17 stocksstock in which they are interested When they like an industry group or stock

18 hedge fundsfund can provide substantial support to stock pricesprice But conversely

19 when they become disenchanted their tendency is to sell quickly and without

20 remorse Although their focusfocu is not on contributing to orderly marketsmarket hedge

21 fundsfund are formidable presence in the market placeand must be reckoned with

22 Can you give an example of how hedge fundsfund might traffic in Con EdisonsEdison

23 stock
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Yes InvestorsInvestor have been aware for several monthsmonth that the Company intendsintend to

file new rate case Hedge fundsfund assuredlymade assumptionsassumption about the detailsdetail

of the case including its resolution prior to the filing If when the CommissionsCommission

decision is ultimately announced the detailsdetail fall short of those expectationsexpectation the

hedge fundsfund could put significant pressure on the stock either through outright

salessale or short-selling i.e selling stock that is borrowed in anticipationthat the

price of the stock will drop before the borrowed stock must be replaced Hedge

fundsfund seek to get ahead of the broader market and react to newsnew before the market

can The presence of such fundsfund also can serve to attract like-minded hedge fundsfund

10 to join forcesforce into herd mentality that can prove highly disruptiveforce

11 What role do credit agenciesagencie play in investorsinvestor expectationsexpectation

12 In the wake of financial disastersdisaster bankruptciesbankruptcie and the ensuing severe erosion in

13 investor confidence in the past few yearsyear credit issuesissue have become critically

14 important not only to fixed income investorsinvestor but also to equity investorsinvestor While

15 credit downgradesdowngrade initially impactedonly the most troubled companiescompanie

16 spillover effect soon was experiencedby healthy utilitiesutilitie Part of thisthi was due to

17 the fact that the rating agenciesagencie came under harsh criticism that they had failed to

18 detect problemsproblem early enough in companiescompanie such as Enron Corp As result they

19 beganto heighten their scrutiny of all entitiesentitie under their watch and became far

20 more proactive in making rating changeschange As well headline risk began to come

21 into play as investorsinvestor worried that when credit problemsproblem in an industry are in the

22 headlinesany company in the sector could be vulnerable to downgrade ThusThu

23 equity investorsinvestor now closely watch the actionsaction of the credit agenciesagencie because any
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changein ratingsrating can signalunderlyingproblemsproblem and have significant impact on

companyscompany stock price

What happenshappen when credit downgrade occursoccur

In the simplest termsterm it becomesbecome more expensive for company to raise money in

the capital marketsmarket because downgrade raisesraise companyscompany risk profile and

consequentlyincreasesincrease the cost of debt And because of the increased linkage

these daysday between negative eventsevent and stock pricesprice the stock price frequently

reactssometimesreactssometime quite stronglyto downgrade It should be noted that both

negative and positive changeschange in credit ratingsrating can and do occur as result of

10 regulatory actionsaction

11

12 III INVESTORSINVESTOR PERCEPTIONSPERCEPTION OF THE CURRENT PROCEEDING

13

14 How have you gauged investorsinvestor perceptionsperception of the issuesissue in thisthi proceeding

15 To supplementmy own knowledge of the industry have reviewed variousvariou

16 reportsreport related to CECONY and CEI written by investment analystsanalyst clear

17 picture of investorsinvestor perceptionsperception emergesemerge from these reportsreport which is in keeping

18 with my own viewsview

19 How would you characterize investorsinvestor viewsview of CECONYsCECONY risk profile

20 InvestorsInvestor assessment of the CompanysCompany risk level is somewhat complex The

21 fact that CECONY has simple energy delivery businessbusines model is viewed

22 positively Parent CEIsCEI perceivedsecure dividend and relatively high dividend

23 yield are attractive to certain investorsinvestor More than offsetting those factorsfactor
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however is the fact that the Company as will be discussed below has significant

capital market risk CECONY has embarked on massive construction program

that will increase its current market capitalization by more than half over the next

few yearsyear That construction is being undertaken during time of rising costscost and

mounting inflationary pressurespressure which makesmake increasesincrease in budgetsbudget more likely

than decreasesdecrease In addition these budgetsbudget assume successful realization of

significantdemand reductionsreduction Without successful demand programsprogram capital

expensesexpense will be even larger Moreover the large building program will also

require significant amountsamount of financing from the capital marketsmarket during period

10 when those marketsmarket are in turmoil Most important however is the fact that

11 investorsinvestor have seriousseriou concernsconcern about the regulatory environment in which the

12 Company operatesoperate Key Banc Capital MarketsMarket providesprovide succinct descriptionof

13 CECONYsCECONY risksrisk We believe the primary risk to ED remainsremain regulatory

14 uncertainty in an environment in which high levelslevel of growth and reliability

15 spending are exacerbated by inflationary pressurespressure induced by weak dollar and

16 global demand for materials.3

17 Please expandon security analystsanalyst viewsview of CECONYsCECONY regulatory situation

18 InvestorsInvestor generally do not view New York regulation favorably The CompanysCompany

19 electric rate decision issued by the Commission in March 2008 caused widespread

20 concern in the investment community The titlestitle of several reportsreport issued at the

21 time expressexpres investorsinvestor unease with the CommissionsCommission action NYPSC Order

KeyBanc CapitalMarketsMarket Consolidated Edison Inc ED OnerousOnerou New York RegulationContinuesContinue

March 20 2008
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Worse Than Expected4Rate Case Disappoints5ED OnerousOnerou New York

Regulation ContinuesContinue At Least Your Bill Wont Rise As Much The

commentary within the reportsreport is also illustrative of the analystsanalyst concern As

KeyBanc CapitalMarketsMarket noted

In our view the rate case presented new commission cathartic

opportunity to clear the decksdeck of former policy viewsview with which it has

philosophicaldifferencesdifference ThisThi representsrepresent to us in essence retroactive

ratemaking where ED acted according to the signalssignal the former

commission willingly gave only to have the new commission change the

10 rulesrule mid-game.8
11

12 Credit Suisse opined
13

14 The New York Public Service Commission PSC issued fairly punitive
15 oral decision on ConEdsConEd CENY electric rate case brealdng 20 year

16 pattern of multi-year settlementssettlement In order for the New York lightslight to

17 stay on we believe ED and investorsinvestor will need more support from the

18 Commission than evidenced today ..

The New York regulatory scene

19 could remain tricky to navigate over the next year.9
20

21 Has New York regulation been evaluated in broader sense than the recent

22 decision

23 Yes Both Regulatory Research AssociatesAssociate RRA and Lehman BrothersBrother have

24 ranked the New York Public Service Commission from an investor perspective

25 In its most recent quarterly evaluation of state regulatory commissionscommission RRA

26 accorded New York regulation an Average-3 rating There are three tierstier to

27 RRAsRRA ranking scheme Above Average Average and Below Average with

28 numeric designation of or with being the strongest within the principal

4Lehman BrothersBrother Consolidated Edison NYPSC Order Worse Than Expected March 20 2008

Merrill Lynch Consolidated Edison Rate Case DisappointsDisappoint March 20 2008

Key Banc Capital MarketsMarket on cit

Credit Suisse Con Edison At Least Your Bill Wont Rise as Much March 20 2008

8KeyBancCapitalMarketsMarket
Credit Suisse op cit

RegulatoryResearch AssociatesAssociate State Regulatory EvaluationsEvaluation April 2008
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ratingcategory employedto indicate relative strength therein The regulatory

firm notesnote that its evaluationsevaluation are assignedfrom an investor perspective and

indicate the relative regulatory risk associated with the ownership of securitiessecuritie

issued by the jurisdictionsjurisdiction electric gas and telephone utilitiesutilitie Each evaluation

is based upon our studiesstudie of the numerousnumerou factorsfactor affectingthe regulatory processproces

in the state and is changed as major eventsevent occur that cause us to modify our

view of the regulatoryrisk accruing to the ownership of utility securitiessecuritie in that

individual jurisdiction

It bearsbear mention that on October 25 2007 RRA lowered its rating of the

10 New York regulatory environment to Average/3 from Average/2 as result

11 of the CommissionsCommission decision in CEI subsidiaryOrangeand Rockland UtilitiesUtilitie

12 ORU rate case The Average/3 rankingreflectsreflect the weakest segment or low

13 end of the Average tier

14 ThisThi New York Public Service Commission PSC decision for Orange
15 and Rockland UtilitiesUtilitie ORU subsidiary of Consolidated Edison Inc
16 is negative from an investor viewpoint ThisThi case was initiated as an

17 earningsearning investigationby the PSC in response to ORUsORU relatively strong
18 earningsearning over the previouspreviou three-year rate plan and the fact that the plan
19 expired without new rate plan in place While the PSC determined that
20 the companyscompany ratesrate should remain unchanged the Commission adopted
21 9.1 return on equity ROE which to our knowledge is the lowest ROE

22 authorized an energy utility nationwide in at least the last 30 yearsyear We
23 noted that prior to thisthi decision for ORU the lowest equity return was

24 9.45 which was authorized by the ArkansasArkansa Public Service Commission
25 in 2005 gas rate decision for CenterPoint Energy ArkansasArkansa Gas The

26 low return authorization in that case reflected penalty related to the

27 ArkansasArkansa Public Service CommissionsCommission determination that the companyscompany
28 record keepingwas deficient We should point out that in casescase without
29 rate settlementssettlement the New York PSC historically has authorized ROEsROE
30 that were well below prevailing nationwide averagesaverage however thisthi return

31 authorization was far below our expectationsexpectation and has lowered the bar for

Ibid
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the industry Therefore we are loweringour rating of New York

regulation to Average/3 to Average/2.12

You mentioned that Lehman BrothersBrother also has regulatory ranking

Yes For the past several yearsyear Lehman BrothersBrother has published an annual

regulatory study that includesinclude an evaluation of state utility commissionscommission from an

investor perspective Tier is deemed Most Shareholder Oriented and Tier

Most Consumer Oriented Lehman basesbase its rankingsranking on criteria elected

versusversu appointed commissionscommission performance-basedratemaking mechanism or

10 not allowed ROEsROE settlementssettlement versusversu litigation rate levelslevel and

11 subjective investor friendlessfriendles rating In its May 2007 assessment the investment

12 firm ranked New York in Tier on thisthi scale.13ThisThi ranking indicatesindicate that the

13 perceptionof the New York regulatoryenvironment in 2007 was that it did not

14 fairly balance the interestsinterest of investorsinvestor and consumersconsumer and that consumer

15 interestsinterest received more emphasisemphasi than did the interestsinterest of investorsinvestor

16 Two additional pointspoint regarding the Lehman ranking bear mention First

17 according to the score derived from LehmansLehman analytical criteria referenced

18 above the 2007 tally for New York regulation in 2007 was 9.83 which placed it

19 42uidamong the 48 state commissionscommission evaluated from an investor perspective

20 Second LehmansLehman 2008 regulatory report which would incorporate recent rate

21 decisionsdecision in the state has not yet been published

2RegulatoryResearch AssociatesAssociate Final Report New York Orange and Rockland UtilitiesUtilitie Electric

Delivery RatesRate to Remain UnchangedFollowingEarningsEarning Investigation October 25 2007

3Lehman BrothersBrother CaDital ComnlicationsComnlication op cit
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Please return to CECONYsCECONY recent rate order What were some of the specific

concernsconcern the analystsanalyst voiced regarding the PSCsPSC decision

Two aspectsaspect of the decision troubled the analystsanalyst the low level of the allowed

ROE and the shortfall in the permitted revenue allowance CECONY was granted

9.1 ROE and $425 million rate increase compared to its request for an 11.5

ROE and $1.2 billion rate increase

Please elaborate on investorsinvestor opinionsopinion about the authorized ROE

AnalystsAnalyst were disappointed about two aspectsaspect of the allowed ROE First the

absolute level of ROE was very low As noted previously Regulatory Research

10 AssociatesAssociate characterized the 9.1 allowed CECONYsCECONY sister company ORU last

11 October as the lowest ROE authorized an energy utility nationwide in at least the

12 last 30 yearsyear and the Commission continued pattern of authorizing subpar

13 ROEsROE in the National Fuel Gas and CECONY electric casescase In its analysisanalysi of the

14 March decision RRA used the same language as it did with ORU cited above to

15 characterize CECONYsCECONY ROE.4 Second the 9.1 ROE was substantially below

16 the CompanysCompany requested11.5 and only fractionally above the PSC AUs and

17 StaffsStaff respective recommendationsrecommendation of 9.0 and 8.9 As BMO Capital MarketsMarket

18 opined The allowed ROE of 9 was significantly lower than the

19 companyscompany original request of 11.5 and doesdoe appear punitive.15

20 Have other investor studiesstudie commented on ROE awardsaward in general

21 Yes Lehman BrothersBrother previouslycited regulatory analysisanalysi presentedprojectionsprojection

22 for annual allowed ROEsROE for the industry for 2007 through2010 Lehman

4RegulatoryResearch AssociatesAssociate New York Consolidated Edison of New York $425 million electric

distribution rate increase authorized April 2008

BMO Capital MarketsMarket Lowering EPS EstimatesEstimate Reflecting the Rate Decision March 28 2008
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estimated an 11.03 average ROE award annually over that period The firm

notesnote however that Primarily because of regulatory lag and increased financing

expensesexpense that cause balance sheet strain and execution risksrisk utilitiesutilitie suffer subpar

returnsreturn during periodsperiod of heavy capital investment.6 While the of future test

year eliminateseliminate the problem of regulatorylag other Commission practicespractice such as

delayed cash recovery on certain expendituresexpenditure are relevant to CECONY in termsterm

of LehmansLehman thesisthesi

What are the implicationsimplication of LehmansLehman industry ROE analysisanalysi for CECONY

There are several First Lehman is projecting an 11.3 average allowed ROE for

10 the industry over each of the next five yearsyear Dr MorinsMorin recommendation of an

11 11 ROE is consistent with LehmansLehman 11.3 average return figure Second

12 LehmansLehman caution that subparreturnsreturn are likely during periodsperiod of heavy capital

13 expendituresexpenditure is especially relevant to the Company given the handicapwith

14 which it is embarking on its capital spending program because of the recently

15 allowed 9.1 ROE That subparreturn will result in CECONYsCECONY being required

16 to raise more fundsfund in the capital marketsmarket to fund construction than would have

17 been the case with higher ROE

18 You mentioned that the revenue allowance was also disappointment to

19 investorsinvestor

20 Yes As Goldman SachsSach which has Sell investment rating on CEI stock

21 noted

6Le BrothersBrother Capital ComplicationsComplication op cit

-22



The CECONY Electric case proved disappointing not only on an allowed

RoE basisbasi but also on rate base growth implications.7

Merrill Lynch also expresseddispleasurewith the revenue increase

Yesterday the NY PSC issued final order in the Con Ed of NY

CECONY electric rate case approving rate increase of $425M based

upon an ROE of 9.1 ThisThi was almost 30 below the Administrative

Law JudgesJudge original recommendation for rate increase of $601.4M
10 9.0 ROE and 65 below ConEdsConEd request for $1.2B 11.5 ROE
11 We had expectedthe PSC to accept the AUs proposal so the approved
12 increase was further disappointment.18
13

14 similar viewpoint was offered by KeyBanc Capital MarketsMarket

15

16 While higher ROE offersoffer higher potential EPS vs the staff position the

17 lower authorized revenue increase impactsimpact cash flow in the midst of the

18 large capital program which we believe pushespushe Consolidated Edison ED-
19 NYSE more toward dilutive raising of fundsfund in the capital marketsmarket as

20 opposed to internally.9
21

22 Please expandon the import of the ROE and revenue allowancesallowance to CECONY

23 The Company has embarked on very significant construction programthe

24 largest in its history Between 2008 and 2010 capital expendituresexpenditure are estimated

25 to total $7.53 billion Because of the low level of cash flow projected to be

26 generatedas result of the ROE and revenue provisionsprovision in the rate order the

27 utility will be forced to raise capital from investorsinvestor in greater measure than it

28 would have otherwise Merrill Lynch addressed that point directly

29 The PSC Staff supported the lower increase by adjusting property tax

30 refundsrefund the depreciation reserve deficiency amortization of recovery of

31 the last three yearsyear overspend and tax benefitsbenefit These adjustmentsadjustment lower

32 EDs incoming cash flow and may add to Con Eds considerable financing
33 needs.2
34

17 Goldman SachsSach Consolidated Edison Lowering estimatesestimate for CECONY rate case maintainingSell

April 2008
18 Merrill Lynch op cit

Banc Capital MarketsMarket op cit
20 Merrill Lynch op cit
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How much additional external financing will be required due to the shortfall in

the CompanysCompany request

Over the next year the capital marketsmarket will be tapped to supply approximately

85 of construction expendituresexpenditure according to Company estimatesestimate For the three

yearsyear following the PSCsPSC decision in thisthi case nearly three-quartersthree-quarter must be

externally financed In the rate order the gap between the requestedand granted

amountsamount of revenue was $800 million or $483 million after-tax ThusThu the total

additional external financing requirementsrequirement directly caused by the rate order is

approximately half billion dollarsdollar

10 Are there additional inferencesinference to be drawn from investorsinvestor viewsview of the

11 Company

12 Yes One of the key factorsfactor analystsanalyst use to evaluate the quality of regulatory

13 climate is the consistency of commissionscommission decisionsdecision InvestorsInvestor value certainty

14 and predictability lack of consistency in commissionscommission actionsaction or decisionsdecision

15 servesserve to increase the investment risk associated with utility With an

16 unpredictable track record of regulatory decisionsdecision and actionsaction investorsinvestor are

17 unable to anticipate reliably the future actionsaction of commission That in turn

18 depressesdepresse valuationsi.e lowerslower the price of stock and increasesincrease companyscompany

19 cost of borrowing In study prepared in 2005 for the Edison Electric Institute

20 on investorsinvestor perceptionsperception of state regulation respondentsrespondent were asked to cite the

21 regulatory factorsfactor they felt characterized constructive environment as well as

22 non-constructive environment On the positive side of the ledger one of the top

23 set of factorsfactor was regulatory climate that is fair stable predictable and
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consistent The top factor cited by the respondentsrespondent as characterizing non-

constructive environment was climate that is arbitrary inconsistent and

unwilling to acknowledge the economic realitiesrealitie that utilitiesutilitie face One investor

summed up that type of non-constructive regulationas regulatory purgatory.21

Moving from pattern of multi-year rate plansplan to one-year plan shifting from

awarding incentivesincentive and ordering penaltiespenaltie to sole focusfocu on penaltiespenaltie and

embarking on an ex-post examination of capital expendituresexpenditure are examplesexample of an

inconsistent approachtaken by the Commission in regard to CECONY

Have other investorsinvestor offered opinion on regulatory quality in general

10 Yes In addition to the previously-referenced regulatory study undertaken by

11 Lehman BrothersBrother equity utility analystsanalyst the firmsfirm fixed income research area

12 also publishespublishe an annual study of regulation That analysisanalysi includesinclude list of

13 characteristicscharacteristic the firm believesbelieve comprise state commission that is supportiveof

14 credit quality.22Although the list is extensive the top factor pertainspertain to decisionsdecision

15 that are supportive of credit quality and the authorized return on equity and equity

16 ratiosratio The finn notesnote

17 State commissionscommission are cognizant of how their decisionsdecision affect

18 companyscompany credit quality They consistently aim to adopt legislative policy that
19 resultsresult in the stability of cash flow earningsearning and coverage ratiosratio The ratesrate or

20 return ROEsROE and equity ratiosratio that are authorized in the state commissionscommission

21 ordersorder are fair and reasonable and above the industry average We believe that it

22 is no accident that the state commissionscommission that authorize higher than average ROEsROE

23 and are aware of how their decision will affect the credit qualitof the utility also

24 have the highest rated utilitiesutilitie in the country e.g Wisconsin
25

21 J.M Cannell Inc State Utility Regulation An Assessment of Investor PerceptionsPerception August 2005

22Lean BrothersBrother Electric UtilitiesUtilitie The Regulatory Roundup an Overview of State CommissionsCommission

August 2007
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While Lehman BrothersBrother doesdoe not rank the variousvariou regulatory commissionscommission it doesdoe

provide data on each to permit investorsinvestor to draw their own conclusionsconclusion

What inference do you draw from the variousvariou analystsanalyst commentscomment about the

quality of regulation in generaland New York regulation in particular as they

pertain to thisthi regulatory proceeding

In my opinion investorsboth equity and debtwould clearly view

Commission decision that is consistent with the CompanysCompany request to be

reflective of constructive regulationin New York InvestorsInvestor have expressed

considerable concern about the regulatoryenvironment in which CECONY

10 operatesoperate supportive decision in thisthi proceeding would help to assuage those

11 worriesworrie

12

13 IV RETURN ON EQUITY FOR CONSOLIDATED EDISON COMPANY

14 OF NEW YORK

15 How do you believe that CECONYsCECONY requestedreturn on equity of 11.0

16 comportscomport with investorsinvestor perceptionsperception

17 believe that the investment community would fmd an 11.0 ROE supportive for

18 the company It is consistent with investorsinvestor expectationsexpectation for ROE allowancesallowance in

19 2007 for supportive jurisdictionsjurisdiction

20 Why do return on equity rewardsreward vary among state commissionscommission and companiescompanie

21 As Dr Morin testimony setsset forth generic factorsfactor such as interest ratesrate and

22 industryissuesissue contribute to determination of return on equity but in the final

23 analysisanalysi the appropriateROE level is specific to the company in question For
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example as noted previously CECONY has number of risk factorsfactor relevant to

wires-only utility that increase its risk coupled with company-specific issuesissue

such as its major capital expansionprogram which should argue for higher

allowed ROE as compensation for that greater risk level

Please comment on Dr MorinsMorin ROE recommendation

Dr Morin notesnote that the just and reasonable cost of equity capital for the

Company is 11.0 Investment risk in the electric utility industry is higher than it

has been and investorsinvestor are requiring greater levelslevel of compensationto assume

that added risk In addition investorsinvestor believe there is currently higherrisk

10 present in New York due to regulatoryuncertainty including trendstrend in ROEsROE

11 allowed by the Commission and their non-systematic treatment of costscost As an

12 input in valuation modelsmodel earningsearning levelslevel logically translate into the

13 attractivenessattractivenes of stock other factorsfactor being equal reasonable ROE award

14 should help bolster the CompanysCompany financial health earningsearning power and

15 accordingly investment valuationsvaluation

16 Please say more about investor valuationsvaluation of CECONY and its parent CEI

17 Among the universe of fifteen investorsinvestor publishing investment opinionsopinion on CEI

18 only oneArgusoneArgu ResearchrecommendsResearchrecommend Buy on the stock One firm

19 Goldman SachsSach carriescarrie Sell opinion The remaining investment firmsfirm carry

20 Hold or Neutral rating believe that thisthi central tendency toward neutrality

21 reflectsreflect the fact that the negative impact of the March 2008 rate order has been

22 priced into the stock and there is little to commend its purchaseat the current
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time because of the lingeringuncertainty surrounding CEIsCEI and CECONYsCECONY

fundamentalsfundamental

What metricsmetric reflect investorsinvestor relative valuation of CEI

While there are numerousnumerou metricsmetric used to assessasses stocksstock relative attractivenessattractivenes

two stand out the price/earningsprice/earning ratio which is more short-term assessment

and the market capitalization/book value ratio which is longer-term evaluation

Please comment on those metricsmetric relative to CEI and how they relate to the

allowed ROE

CEIsCEI current price/earningsprice/earning ratio of 11.83 significantly below the utility

10 industry average of 15.96 suggestssuggest that investorsinvestor consider the companyscompany

11 earningsearning power over the next year to be far lessles robust than that of other potential

12 investmentsinvestment in the industry While thisthi ratio is important its orientation is by

13 definition short-term in nature and thusthu impacted by factorsfactor that might be

14 ephemeral The price/book value ratio comparisoncurrently 1.23 for CEI

15 compared to 1.78 average for the industryisindustryi more fundamental and longer-

16 term assessment of how investorsinvestor view the company Because book value is

17 gauge of the intrinsic worth of company it is clear that investorsinvestor have

18 reservationsreservation about CEI investment attractivenessattractivenes on longer-term basisbasi as well

19 believe that the low ROE allowance accorded CECONY CEIsCEI major operating

20 subsidiary in the March 2008 rate case coupled with the significant risksrisk that lie

21 ahead for the Company have signaled to investorsinvestor that the utilitysutility earningsearning

22 power is severely limited which has translated into low valuationsvaluation on CEIsCEI

23 stock
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Could return on equity award that is consistent with investor expectationsexpectation also

be expectedto provide benefitsbenefit to CECONYsCECONY customerscustomer

Absolutely higher ROE permitspermit the realization of stronger earningsearning stream

In turn that can improve companyscompany stocksstock valuation prospectsprospect which resultsresult

in higher stock price ThusThu when company needsneed to tap the equity marketsmarket for

capital required to meet customer needsneed it can get more for its money Said

another way each share sold bringsbring more equity into the Company with the same

commitment by the Company to generate earningsearning and pay dividendsdividend to support

the value of that share In regard to debt financing higher ROE awarded to

10 CECONY would be viewed as sign of constructive regulation and would be

11 positive for the CompanysCompany credit rating Importantly customerscustomer ratesrate will

12 eventually reflect thisthi lower cost of capital

13 DoesDoe thisthi conclude your testimony

14 Yes

15

16

17

18

19

20

21

22
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11

12 Appendix

13 JULIE CANNELL

14 P.O Box 199

15 Purchase New York 10577
16

17

18

19 BUSINESSBUSINES EXPERIENCE

20
21 1997- J.M CANNELL INC

22

23 President of firm providing advisory servicesservice specializingin the
24 electric utility industry
25

26

27 1977 1997 LORD ABBETT COMPANY New York New York
28
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1995 1997 Equity Portfolio Manager Responsibility for management and

client servicing often institutional equity portfoliosportfolio with total

assetsasset in excessexces of $700M Actively and successfully involved in

new institutional businessbusines marketing effort

1994-1996 Associate Director of Equity Research Provided oversight of

departmentalactivitiesactivitie including supervision of analystsanalyst research

effortseffort and support staff functionsfunction

10 1992-1995 Portfolio Manager AmericasAmerica Utility Fund Full portfolio
11 management responsibility for the fund since its May 1992

12 inception
13

14 1978-1995 SecuritiesSecuritie Analyst Sole responsibility for analysisanalysi of and stock

15 recommendationsrecommendation for the electric utility and telecommunicationstelecommunication

16 industriesindustrie Other areasarea of coverage previously included housing
17 yearsyear and pollution control year
18

19 Summer 1977 Research Assistant in UtilitiesUtilitie

20

21

22 1973-1976 UNIVERSITY OF COLORADO Colorado SpringsSpring Colorado

23

24 Public ServicesService Librarian

25 Instructor in Bibliography to undergraduateand M.B.A studentsstudent

26

27

28

29

30

31 1971-1973 CAMERON COLLEGE Lawton Oklahoma

32

33 Reference Librarian

34

35

36

37 EDUCATION

38

39 1978 COLUMBIA UNIVERSITY MBA Finance

40

41 1971 EMORY UNIVERSITY M.Ln Librarianship
42

43 1970 MARY BALDWIN COLLEGE B.A English
44

45

46 PROFESSIONAL Chartered Financial Analyst C.F.A
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DESIGNATIONSDESIGNATION

MEMBERSHIPSMEMBERSHIP CFA Institute

New York Society of Security AnalystsAnalyst
Wall Street Utility Group
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