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(The hearing comenced at 10:33 a.m)

CHAI R CHRI STI AN:  Good norning. |
call this session of the Public Service Conm ssion to
or der.

Madam Secretary, are there any changes
to the final agenda?

SECRETARY PHI LLIPS: There are no
changes to the final agenda.

CHAI R CHRI STI AN:  Thank you. Before
noving to the agenda, | would |like to conduct a roll
call of Comm ssioners. Wen | call your nane, please
confirmthat you are present.

Comm ssi oner Janes Al esi.

COW SSI ONER ALESI:  Present.

CHAI R CHRI STI AN:  Conmi ssi oner David

Val esky.

COW SSI ONER VALESKY:  Present.

CHAI R CHRI STI AN:  Conmi ssi oner John
Maggi or e.

COW SSI ONER MAGA ORE:  Present.

CHAI R CHRI STI AN:  Commi ssi oner Uchenna
Bri ght.

COW SSI ONER BRI GHT:  Present.
CHAI R CHRI STI AN Conmm ssi oner Deni se
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Sheehan.

Val ova.

we turn to the

COW SSI ONER SHEEHAN: Pr esent.
CHAI R CHRI STI AN: Commi ssi oner Radi na

COW SSI ONER VALOVA:  Present.
CHAI R CHRI STI AN:  Thank you. Before

regul ar agenda, do any Comm ssioners

wi sh to recuse fromvoting on Item 101, 201, or 3017

Conm ssi oner Al esi .

COW SSI ONER ALESI: | do not.
CHAI R CHRI STI AN:  Thank you.
Commi ssi oner Val esky.

COWM SSI ONER VALESKY: No recusal s.
CHAI R CHRI STI AN:  Thank you.
Comm ssi oner Maggi or e.

COMM SSI ONER MAGGE ORE:  No recusal s.
CHAI R CHRI STI AN:  Thank you.
Commi ssi oner Bright.

COW SSI ONER BRI GHT:  No.

CHAI R CHRI STI AN:  Thank you.
Conm ssi oner Sheehan.

COW SSI ONER SHEEHAN:  Yes. |'m

recused fromltem 301.

CHAI R CHRI STI AN:  Noted. Thank you.
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Comm ssi oner Val ova.

COW SSI ONER VALOVA:  No.

CHAI R CHRI STI AN:  Thank you. W now
nove to the regul ar agenda.

Qur first itemfor discussion, lItem
101, case 24-G 0668, and 24-G 0369, as it relates to
the Liberty, St. Lawence Gas rates and autonated
meter reading. It'll be presented today by Leah
Anyot. Dakin Lecakes, Jeff Hogan, and Paul Darnetko
are avail able for questions.

Judge. Pl ease begin.

ALJ AMYOT: Good norning, Chair
Christian and Conm ssioners. As nentioned, ny nane
Is Leah Anyot. | was assigned to preside over these
proceedi ngs, with Chief Adm nistrative Law Judge
Daki n Lecakes.

Item 101 is a draft order that would
approve a Joint Proposal, or JP, that establishes a
three-year rate plan for gas delivery service by
Li berty Uilities, St. Lawence Gas Corporation,
which | wll refer to as "the Conpany"”, comrenci ng
Novenber 1st, 2025, and endi ng Cctober 31st, 2028.
The JP is signed by the Conpany, Trial Staff of the

Departnent of Public Service, and nultiple
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| nt ervenors.

The only other party to these
proceedi ngs, the Uility Intervention Unit of the New
York State Departnment of State, D vision of Consuner
Protection, does not oppose the JP.

By way of background, the Conpany
provi des gas service to approxi mately 17,000
custoners in rural Northern New York. On June 7th,
2024, the Conpany filed a petition in case 24-G 0369
seeki ng authorization to inplenent automated neter
readi ng t hroughout the Conpany's service territory
and recovery of all costs associated with that
| npl enmentati on during the Conpany's next rate plan.

The parties ultinmately incorporated
that petition in their settlenent discussions in the
Conpany's rate case, case 24-G 0668, which commenced
on Novenber 27th, 2024.

In the rate case, the Conpany filed
revised tariff | eaves, proposing a one-year
unnoderated increase in its gas revenues of
approximately $2.17 mllion, equivalent to 6.12
percent of total revenues, or 11.45 percent of
delivery revenues, for the rate year begi nning
Novenber 1st, 2025.
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The Conpany states that it proposed a
one-year rate plan, but anticipated negotiating a
multiyear plan. In its April 2025 rebuttal testinony
t he Conpany updated its requested base delivery
revenue increase to $2.13 mllion. 1In contrast,
Staff recommended a rate year revenue requirenent
decrease of $1.19 mllion. The parties' settlenent
negotiations resulted in the filing of the JP on
August 29t h, 2025.

The JP provides that the Conpany's
unl evel i zed revenue requirenent wll increase by
approxi mately $400,000 in rate year 1, $1.88 mllion
inrate year 2, and $1.65 mllion in rate year 3,
corresponding to total revenue increases of 0.9
percent, 4.2 percent, and 3.5 percent, respectively.
To avoid volatility and bill inpacts, the JP
| evel i zes the revenue increases, resulting in total
revenue increases of $1.06 mllion in rate year 1,
$1.09 nmillion in rate year 2, and $1.12 nillion in
rate year 3, or 2.4 percent per year. Accounting for
t he make-whol e provision, the nonthly bill increases
for a residential custoner using an average of
ei ghty-one therns per nonth, are $3.78, or 4.3

percent for the renmi nder of rate year 1; $3.24, or
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3.5 percent for year 2; and $3.58, or 3.8 percent for
rate year 3.

The total bill inpact on residential
custoners is an increase of approximately 10.7
percent over the course of the three-year rate plan,
which is less than the 11.3 percent bill increase
initially proposed by the Conpany for rate year 1
al one.

The total bill inpact over the term of
the rate plan on other service classes is 9.6 percent
on comercial sales custoners, four percent on |arge
commerci al sales custoners, and 8.2 percent on
I ndustrial transport custoners. The agreed return on
equity, or ROE, is 9.3 percent, although the 9.3
percent ROE is higher than the 9.2 percent RCE
approved in the prior rate plan is nmuch closer to the
9. 25 percent recomrended by Staff, than the 9.9
percent requested by the Conpany.

The increase in the RCE above Staff's
recommendation reflects the additional business and
financial risks inherent in a nultiyear agreenent.
The Staff Finance Panel explained in its testinony
that the ten basis point change in ROE, as conpared

to that approved in the prior rate plan, is worth
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approxi mately $26, 000.

The JP al so recommends a commmon equity
ratio of forty-six percent in rate year 1, forty-
seven percent in rate year 2, and forty-eight percent
in rate year 3. The common equity ratio approved in
the prior rate plan was forty-eight percent.

Staff provided testinony that each one
percent change in the common equity ratio is worth
approxi mately $33,000. Staff sought a | ower conmon
equity ratio for rate years one and two than the
forty-eight percent approved in the prior rate plan,
due to the Conpany's historical failure to maintain
that ratio. The commobn equity ratio increases over
the termof the rate plan in order to provide the
Conpany with a stronger equity base that will allow
It to finance its rising investnent needs, w thout
the increased risk inherent in overreliance on debt.

At the sane tinme, the common equity
ratio is subject to downward reconciliation in rate
year 2 and rate year 3 to incentivize the Conpany to
effectively manage its capital structure and to
protect ratepayers from paying for a common equity
rati o that the Conpany may not achi eve.

Shoul d the Conpany achi eve excess
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earni ngs, the JP contains an earnings sharing
mechani sm Under the terns of that nechanism
custoners wll share in fifty percent of any actual
earni ngs the Conpany records between 9.8 percent and
10. 3 percent. Between 10.3 percent and 10.8 percent,
the custoner's share is eighty percent, and for
earni ngs that exceed 10.8 percent, the custoner's
share is ninety percent.

The earnings' sharing nechanismis
desi gned to encourage the Conpany to find
efficiencies, but also to ensure that custoners do
not fund excessive conpany earnings. The rest of the
JP's terns provide for a standard rate plan and
| npl enmentati on of automated neter reading. The
primary rate drivers include the inpact of increased
net plant and depreciation, the anortization of
regul atory deferrals, inplenentation of automated
meter reading at a cost of $4.12 mllion, increased
operati on and mai nt enance expenses, particularly
| abor costs and property taxes, which are increasing
at a rate of approximately ten percent per year.

The JP includes a capital budget of
$6.06 mllion for rate year 1, 13.41 mllion for rate

year 2, and $10.66 nmillion for rate -- in rate year
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3. The mgjority of the capital spending increases
are related to i nplenentati on of autonated neter
readi ng, cybersecurity, and four gas system
reliability projects.

The JP includes several deferral
mechani sns that protect ratepayers in the event that
t he Conpany does not spend the anobunts approved by
the Comm ssion. |In addition to the downward-only
reconciliation associated wth the common equity
ratio in rate year 2 and rate year 3 nentioned
earlier, the JP includes a downward-only net plant
reconciliation nmechani sm except for downward-only
mechani sns for spending related to cybersecurity,
automat ed neter readi ng, and systemreliability
proj ect .

Havi ng revi ewed the evi dence conpil ed
in these proceedings, it is our view that the
participating parties thoroughly exam ned the
Conpany' s proposed capital expenditures, and that the
budgets reflected in the JP fall within the range of
possi bl e outcones that could have resulted foll ow ng
a fully litigated case.

W note that as an additi onal

saf eguard, the JP has gas safety performance targets,
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whi ch encourage the Conpany to i ncrease system
reliability and safety. The JP nmaintains the
performance netrics and associ ated revenue
adj ustnents that were established in the 2023 Rate
Order for energency response, danmage prevention, |eak
managenent, and Pipeline safety regul atory
conpl i ance.

The JP exposes the Conpany to a risk
of incurring total negative revenue adjustnents of
138 basis points annually for failing to neet the
agr eed- upon performance standards, and it provides
the Conpany with the opportunity to earn a nmaxi num of
si xteen basis points annually in positive revenue
adj ustnents for exceeding netric target |evels.

In addition, the JP supports the
addition of two full tinme enployees to focus on
pi peli ne safety managenent, and provi des that the
Conpany will continue its residential nethane
detector and first responder training prograns.

Wth respect to custoner service, the
JP continues the custoner service perfornmance
I ndi cators and targets currently in place, nanely, a
risk of incurring total negative revenue adjustnents

of thirty basis points annually for failure to
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mai ntain an adequate conplaint rate per 100, 000
custonmers, and the overall custoner satisfaction
rate.

At Staff's recommendation. The JP
al so i nposes a new requirenent that the Conpany
credit a custoner $25 if the Conpany nisses an
appoi ntnent at the custoner's prem ses.

The JP al so continues the Conpany's
four-tiered bill discount programfor eligible | ow
i ncome custoners, providing a budget of $574,000 in
rate year 1, $626,000 in rate year 2, and $706,000 in
rate year 3 for the program The JP requires the
Conpany to nmake enhanced outreach and educati on
efforts to increase enrollnent in its |owincone
program as well as expandi ng access for custoners
wth limted English proficiency.

The JP provides that the Conpany wil |l
al so offer |levelized paynent plans to its residenti al
custoners, and the JP directs the Conpany to | aunch
an arrearage nmanagenent program designed to support
| ow-i nconme residential custoners who are behind on
their utility bills.

Finally, the adoption of the rate plan

detailed in the JP wll not interfere with the
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attai nnent of the CLCPA's greenhouse gas eni ssion
reduction goals, nor will it disproportionately
burden di sadvantaged conmmunities. The JP contributes
to the goals of the CLCPA by |limting the
environnental inpact of the utility service provided
by the Conpany, as it fulfills its legal nmandate to
provi de safe and adequate service to its custoners.

Specifically, the JP provides that the
Conmpany will continue its behavioral demand response
and energy efficiency prograns, and its annual
gr eenhouse gas enissions reporting. It permts the
Conpany to seek review of green tariffs, through
whi ch custoners may purchase renewabl e natural gas
generated in state, and to seek authorization of any
future proposed green hydrogen projects.

It ensures that the Conpany will
extend service only to applicants beyond that
required by law, only after the Conmm ssion approves
cost recovery upon a petition that has been noticed
for public comment, and it requires the Conpany to
nodify its capital planning process and reporting to
I nprove its opportunities to inplenent nonpipe
alternatives for areas of pressure concern.

I n conclusion, in establishing a gas
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rate plan, the Comm ssion nust find that the proposed
rates assure the continuation of safe and adequate
service at just and reasonable rates, and produce a
result that is in the public interest.

Based on a thorough eval uation of the
record, we believe that the provisions of the JP neet
these requirenents. The rate plan set forth in the
JP appropriately bal ances affordability concerns wth
the Comm ssion's obligation to ensure that the
Conpany has adequate revenue to deliver safe and
reliable service at just and reasonable rates, and
will be able to neet the regulatory and statutory
requi renents inposed on it.

The terns of the JP represent a
reasonabl e conprom se and are consistent with the
envi ronnental , social and econom c policies of the
Comm ssion and the State.

That concl udes our presentation, and
we are available for any questions you may have.

CHAI R CHRI STI AN:  Thank you. Judge, |
appreci ate the presentation and the Staff invol ved,
all the work in bringing this to the Conm ssion
today. You know, | look at this case with our --

considering both gas and electric rate proposals,
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that | see it as reflective of the Comm ssion's
responsibility to provide safe and adequate service
at just and reasonable rates, and to do so while
groundi ng our actions in the physical and technical
realities of the energy systens, and recogni zi ng that
we reasonably evolve over tine to take into
consideration the newrealities as they present
t hensel ves.

Now, | think about the Comm ssion's
hi storical actions, the recently approved State
energy plan, and | consider the words of Governor
Kat hy Hochul, and | ook at this as akin to an all of
t he above energy strategy, where we focus our
attention on resources we have, providing themto the
custoners and ratepayers who need them

Thi s approach is sonething that we can
pursue to reduce enmi ssions while avoiding reliability
chal | enges and potential unintended consequences.
Consequences that could disrupt |ocal economes and
communities and underm ne the very transition we're
endeavoring to advance.

So | see this proposed i nvestnent, as
you pointed out, and done the work on to bring to us

today as aligned in the public interest. | support
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it. And | thank you for your work in bringing it to
us today. Thank you.

Conmi ssi oner Al esi .

COW SSI ONER ALESI: Thank you,
Chai rman. Good job all around, very thorough. And |
think that I'Il be supporting this. | just want to
make sure | thank you for the large print, by the
way. |'Il be voting, yes, on this item

CHAI R CHRI STI AN:  Thank you.

Comm ssi oner Val esky.

COWMM SSI ONER VALESKY:  Thank you,
Judge Anyot, Judge Lecakes, and DPS Staff who worked
on this order. | agree with you. | find it in the
public interest and wll be supporting it.

Just one qui ck question, Paul or Jeff,
and | feel like there's probably a pretty
strai ghtforward and obvi ous answer that |'m not
thinking of, so I'll ask the question. Judge Anyot
noted that one of the cost drivers of this rate case
were property taxes, and | have a feeling we'll have
t houghts later on in this session about property
t axes.

Judge, you indicated that -- are

I ncreasing the rate of approximately ten percent per
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year. So whereas, the Gty of New York does not have
a property tax cap, the rest of the state does. So
I"m m ssing sonething in terns of how property taxes
could increase at about ten percent a year when St.
Law ence County, and | don't know if there are other
counties that is served by St. Lawence Gas, clearly
fall under the property -- the state property tax cap
statute.

MR. HOGAN: Sure. |'msure they do.
And |'msure that their increases nay be in the | ow
single digits in terns of the rate per dollar of
plant. The issue here is that the anount of plant is
I ncreasing. So we have nmaki ng up nunbers here, if
you have $1 mllion invested, and the followi ng rate
year you have $1.1 mllion invested, you're going to
have property tax in a |larger base. And so | think
we' re tal king about total dollars of property tax
nmoney so if you had that in that mllion-dollar
exanple, there was a five percent tax rate on that,
you' d be tal ki ng about $50,000, if it went to 1.1
mllion, you tal k about 55, 000.

So | think it's a conbination of
factors. Partially the rate per dollar of assessed

val ue going up, but the |arger inpact would be froma
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gromh -- the growth in CapEx.

Paul , is there anything you wanted to
add to that or say?

MR. DARMETKO. No, thank you.

COW SSI ONER VALESKY: Okay. So it
woul d not be a result of the | ocal governnents that
are overriding the tax cap, which obviously that's in
the statute as well.

MR. HOGAN: It does happen, and it
does happen on occasion. It just doesn't happen with
the frequency that would raise the whole -- we're
tal king about nultiple jurisdictions within the
service territory.

COW SSI ONER VALESKY: Right.

MR. HOGAN: Towns, schools, et cetera.
They are all doing that, I'mcertain. And | think I
woul d have -- | can't state with absolute certainty,
but |"mpretty positive that that's not the case.

COWM SSI ONER VALESKY: Ckay. Ckay.

No further questions. Thank you.

MR, HOGAN: Ckay.

CHAI R CHRI STI AN:  Thank you.

Commi ssi oner Maggi ore.

COW SSI ONER MAGE ORE:  Thank you. So
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| just have a couple questions. So as | review this
order in the JP it would enact, it appears to ne that
al nost all the costs we would all ow recovery for are
based on the Comm ssion's obligation to ensure that
t he Conpany has adequate revenue to neet the
regul atory and statutory requirenents inposed on it.
| don't really see nuch roomto reduce discretionary
costs.

Can you expand on what sone of the
maj or regulatory and statutory requirenents are
behind the State's -- behind this rate plan?

ALJ LECAKES:. Good nor ni ng,

Comm ssioner. 1'll take that. So basically, the
regul atory and statutory requirenents that are
applicable to the utility are everything that covers
utilities' operations. Primarily for this gas
conpany they're found in Article 4 of the Public
Service Law and the Conm ssion's Regul ations at 16
NYCRR Chapter 111,

But they also apply to everything that
It does, nore broadly, paying taxes, hiring
practi ces, enploynent and | abor practices,
envi ronnental conpliance regul ations, things |like

that. And so all of those things have cost conponent
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that adds in to making up the rates of the Conpany.

COW SSI ONER MAGE ORE:  Okay. Thank
you. M second, and |I think | ast question, at the
ri sk of paraphrasing the presentation. The Joint
Proposal will contribute to the goals of the CLCPA by
limting the environnmental inpact of the utility
service provided by the Conpany. M/ question is,
have any of these |imtations been inposed upon the
Conpany as a result of the negotiation process, or in
this respect, the JP sinply reflects what the Conpany
proposed in the first place?

ALJ AMYOT: No. The JPA does not
refl ect what the Conpany proposed in the first place.
And yes, there were [imtations that were inposed as
a result of the negotiation process. The nmain
aspects that were cut as a result of the negotiation
were gas main extensions, SO extensions to new
custoners. And | believe the Conpany proposed ten
new extensions and only one is being allowed. So
that has led to a significant reduction in -- in CQ2
em ssions, approximately 11,000 netric tons per year.
So that is the main -- the nmain way that negotiation
I s reduced.

COW SSI ONER MAGE ORE:  Beauti ful .
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Ckay. Thank you very nuch. Thank you, those satisfy
nmy questions, and I wll be supporting this item
Thank you for the presentation and the good worKk.

CHAI R CHRI STI AN:  Thank you.

Comm ssi oner Bright.

COW SSI ONER BRI GHT:  Thank you,

Chai rman. And thank you, Judge Anyot.

You covered a variety of the
performance netrics around safety, and reliability,
and custoner service and sone of the penalties that
are associated with those. | also sawin this JP
that -- and correct ne if I'mwong, that sonme of the
previous NRAs went to offset the residential nethane
detector program is that right?

ALJ AMYOT: That's correct.

COW SSI ONER BRI GHT:  Yeah. That's
great. And it would be interesting to -- |'m not
sure if we see that during our regular sumrer reports
on our performance netrics, but that is a very
i nteresting sort of -- it's interesting to be able to
see sort of where these NRAs sort of go and what the
results and the offset -- the ways that they offset
costs.

And there was al so sone back and forth
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on incentive conpensation. And | was wondering if
you could -- it's described in the order, but just if
you could go over the specific adjustnents that were
made there that ensured that the incentive
conpensation aligns wth Conm ssion policy.

ALJ AMYOT: Sure. Well, initially
t he, the Conpany requested approximately $531 in
I ncentive conpensation in connection with its direct
| abor expenses. And the concern was that sone of
that was going to pay for services that nmay not have
had really anything to do wth Liberty Gas. You
know, could have sonething to do with Liberty Water,
for exanpl e.

So there was, initially Staff
recommended excl udi ng that conpensati on al together.
Then there was an order in the Liberty Water case and
after that Staff -- but the Conpany reworked its
program and Staff took a look at it, and they wanted
to make sure that conpensation was included only to
the extent that it was tied to the Conpany's
operational performance and safety, reliability,
custoner service, and environnental rel ated areas.

So that any conpensation would go to efforts that

were directly benefiting the Conpany's custoners.
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Now. Staff in the Conpany represent
that the JP does not allow cost recovery for any
I ncentive conpensati on based on the perfornmance of
affiliates of Liberty's parent conpany. And that
that resulted in the reduction of the 531,000 to
168,000. So it was reduced by 363,000 altogether to
make sure that it was only benefiting the Conpany's
cust oners.

COW SSI ONER BRI GHT:  Ckay. Thank you
for that. So targets tied to -- directly tied to
custonmer benefits?

ALJ AMYOT: Yes.

COW SSI ONER BRI GHT:  So t hank you.
When we go over these rate cases it's clear that
there is a cost to do business, and then that cost
can cover so many things depending on the utility and
their systens. But nany tinmes we're talking
equi pnent, taxes, enploynent, |ocal |abor, machinery,
novi ng parts, and the expertise to nmanage and
mai ntain all these noving parts, not just for the
machi nery, but also the noving parts to operate a
busi ness, even through energencies, continued growh,
and system strain.

So |l think it's inportant that we --
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and | think it's also inportant that we recognize the
expectation on the custoner side, and expectati on of
performance, of safe and reliable service, and an
expectation of |east costs and the efficient use of
rat epayer dollars. Finding ways to neasure how
conpani es are doing at neeting these expectations,
provi des insights, and uncover risk, and identify
opportunities, which can create |lasting value to
r at epayers.

So | really appreciate the focus in
this, JP to better align the Conpany's plans with
custoner focused outconmes. So thank you, Judge
Anyot. And that's it from ne.

CHAI R CHRI STI AN:  Thank you.

Commi ssi oner Sheehan.

COW SSI ONER SHEEHAN:  Thank you,
Chair. Thank you, Judge Anyot, and Judge Lecakes,
and to all the Staff who worked on this case. | know
that even the small utilities take a lot of tine.

And | just -- a couple of things I
want to highlight. First, | do want to point out
that the JP continues the Conpany's bill discount
program for eligible | owinconme custoners. | think

that's going to be especially critical in this part
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of -- inthis utility territory in this part of the
state. So |I'mgrateful that that's continued, and
that the Conpany is required to enhance their
educati on and outreach efforts. So | do want to flag
that as | think, an inportant conponent of the JP.

The other thing |I did want to just
hi ghl i ght and maybe, not sure if | have a question, |
guess | want to just confirm ny understandi ng.

So Comm ssioner Val esky and | had
the -- had the privilege of actually going on a field
trip to see sone projects in Liberty's territory,
specifically RNG And you know, sonetines it really
does help to get out into the field and see what's
actual |y happeni ng.

And what it really did in terns of
speaking for you, too, Conmm ssioner Val esky, was
hi ghli ght the rel ationshi p between, you know, the
community, the econom c benefits that conme from
generating RNG at a dairy farmin St. Lawence County
and how that gas has been used by the local utility
and hel ps to support cost, |ower cost gas for the
cust oners.

| just want to -- so | know we're

maki ng sone changes as part of the JP about how t hose
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projects are financed to nake sure that the risk is
on the devel oper, which | agree with, that when you
did your presentation, you nentioned the Conpany --
in permts the Conpany to seek review of green
tariffs through which custoners may purchase
renewabl e natural gas generated in-state.

| just want to nmake sure | understand
what that neans, or if that's just basically the sane
thing that we've already tal ked that m ght --
confirnms ny under st andi ng.

MR. DARMETKO | think you were given
a response to this question prior to, | think, right?
So | think it's confirm ng your understanding --

COW SSI ONER SHEEHAN:  Yes.

MR. DARMETKO. -- that the Conpany can
petition the Comm ssion to --

COWM SSI ONER SHEEHAN: To nmake a
change.

MR. DARMETKO -- to nmake a filing, to
make a change to their tariff.

COW SSI ONER SHEEHAN:  Ckay.

MR. DARMETKO. To be abl e acquire the,
"Il say the environnental attributes if the

custoners seek it out.
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COW SSI ONER SHEEHAN: Ckay. That's
hel pful. Geat. So the bottomline is that the
Conpany's commtnent to doing RNG in-state i s not
underm ned at all by the JP, which is the thing that
| nostly cared about.

MR. DARMETKO  Yeah. That's correct.

COW SSI ONER SHEEHAN: (Ckay. And
agai n because | do see and you see the benefits
directly of these projects when you visit and you see
the rel ati onship between the farm the devel oper and
t he Conpany, and ultimately to the custoner. So |
wanted to review that one nore tine for the record.
So t hank you.

| do agree that the JP is consistent
with our guidelines for agreeing to a settlenent for
reviewing a settlenent and that it does continue safe
and reliable service at just and reasonabl e rates.
So |l will be supporting it. Thank you.

CHAI R CHRI STI AN:  Thank you.

Comm ssi oner Val ova?

COW SSI ONER VALOVA:  Thank you.
So -- thank you, Judge Anyot for the presentation,
for Staff's work, for all the stakehol ders who

participated. | wll also be supporting the Joint
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Proposal or the order adopting the Joint Proposal.
Commi ssi oner Sheehan stole ny question.

COW SSI ONER SHEEHAN:  Ch, I'm sorry.

COW SSI ONER VALOVA:  But thank you.
So | have the answer. | want to al so echo
Commi ssioner Bright's appreciation for the enphasis
in the Joint Proposal on -- | think she said it very
wel |, better aligning the Conpany's plans with direct
benefits to ratepayers. So with that, | wl|
support. Thank you.

CHAI R CHRI STI AN:  Thank you.

Now, |I'll conduct a call for a vote.
My vote is in favor of the recommendati on contai ned
in the draft order as discussed.

Comm ssi oner Al esi, how do you vote?

COW SSI ONER ALESI:  Yes.

CHAI R CHRI STI AN:  Thank you.

Conmmi ssi oner Val esky?

COW SSI ONER VALESKY:  Yes.

CHAI R CHRI STI AN:  Thank you.

Commi ssi oner Maggi ore?

COW SSI ONER VALESKY:  Yes.

CHAI R CHRI STI AN:  Thank you.

Commi ssi oner Bright?
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COWM SSI ONER BRI GHT:  Yes.

CHAI R CHRI STI AN:  Thank you.

Comm ssi oner Sheehan?

COW SSI ONER SHEEHAN:  Yes.

CHAI R CHRI STI AN:  Thank you.

And Conm ssi oner Val ova?

COW SSI ONER VALOVA:  Yes.

CHAI R CHRI STI AN:  Thank you.

The itemis approved and the
recomendati ons are adopted. Thank you, everyone.

Now, we begin noving to our second
Item for discussion today. |Item 201, case 25-E-0072
and 25-G 0073, as it relates to Con Edison electric
and gas rates.

It'Il be presented today by Ni chol as
Planty. Tara Kersey, Judge Janes Costell o, Dakin
Lecakes, Jim (sic) Canty and M ke Ri eder are
avai |l abl e for questions and wll begin nonentarily.

Thank you, everyone.

Judge Pl anty, please begin.

ALJ PLANTY: Thank you. Good norning,
Chair and Conm ssioners. As nentioned, ny nane is
Ni cholas Planty. | was assigned to preside over

t hese proceedings with Adm nistrative Law Judges
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Janmes Costello and Tara Kersey, who are here with ne
t hi s norni ng.

I[tem 201 is a draft order that woul d
approve a Joint Proposal that establishes electric
and gas delivery rate plans for Consolidated Edi son
Conpany of New York, Inc., which | wll refer to as
Con Edi son or the Conpany, for a three-year period
from January 1st, 2026, through Decenber 31st, 2028.
The Joint Proposal is signed by Con Edison, trial
Staff of the Departnent of Public Service, the Gty
of New York, Alliance for a G een Econony, Consuner
Power Advocates, Electrify Anmerica, LLC
Envi ronnment al Defense Fund, National Railroad
Passenger Corporation, also known as Antrak, New York
Energy Consuners Council, Inc., New York Geot hernal
Energy Organi zation, Retail Energy Supply
Associ ation, and the New York Power Authority.

The follow ng parties are not opposing
the Joint Proposal. Metropolitan Transportation
Aut hority, or MIA, Public Uility Law Project of New
York, the Uility Intervention Unit of the New York
State Departnment of State's D vision of Consuner
Protection, New Yorkers for Cl ean Power and the

West chest er Munici pal Consortium which is a group of
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40 Westchester municipalities. Natural Resources
Def ense Council takes no position on the Joint
Pr oposal .

The Joint Proposal is opposed by
West chester County and New York State Assenbly
menbers Chris Burdi ck, Dana Levenberg, and MaryJane
Shi msky, collectively, individual Intervenors, Roger
Cai azza, Richard Ell enbogen, and Francis Menton,
collectively, who | wll refer to as the individual
I ntervenors, New York State Senator Robert Jackson
and Utili Save, LLC

See slide 2. Con Edison initiated
t hese cases on January 31st, 2025, by filing new
tariff |eaves. After Con Edi son submtted updates
and corrections, Con Edison saw increases to its base
el ectric delivery revenues of approximately $1.6
billion, and to base gas delivery revenues of
approximately $349 mllion. Thereafter, pursuant to
our procedural schedule, various parties, including
Trial Staff, filed responses and rebuttal testinony.
Con Edison filed a notice of inpending settlenent
negoti ati ons on June 24th, 2025.

Negotiations ultimately resulted in

the Joint Proposal, which was filed Novenber 5th,
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2025. W conducted an evidentiary hearing on the
Joi nt Proposal on Decenber 3rd, 2025. At the
hearing, we admtted evi dence consisting of, anong
ot her things, one -- over 1,240 exhibits, testinony
on the Joint Proposal by Uili Save, testinony
regardi ng Con Edison's nost recently conpl eted
oper ati ons managenent audits, and testinobny on cross-
exam nation of a panel consisting of various
W t nesses for the Conpany and DPS Staff. Various
briefs were filed before and after the hearing.

Con Edison initially requested a
single year increase to base electric delivery
revenues of approximtely $1.6 billion, and to base
gas delivery revenues of approximtely $440.5
mllion. |In response, Trial Staff had recommended an
I ncrease to base electric delivery revenues of
approximately $411.87 mllion and a decrease to base
gas delivery revenues of approxi mately $15. 22
mllion. Con Edison also provided projected revenue
I ncreases for rate year 2, and rate year 3 for
consideration if this case entered settl enent
negoti ati ons.

The Conpany projected additional

i ncreases of $932 million to base electric delivery
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revenues and $266 mllion to base gas delivery
revenues in rate year 2 and $880 million to base
el ectric delivery revenues, and $166 mllion to base
gas revenues in rate year 3. The Joint Proposal,
after shaping the year over year revenue requirenent
I ncreases to reduce bill volatility in any single
rate year, reconmends electric delivery service
revenue increases of $234 mllion, which is 4.4
percent delivery, or 2.8 percent total revenues in
rate year 1. $409.7 mllion, which is 4.4 percent
delivery, or 2.8 percent total revenues in rate year
2, and $421.1 million, which is 4.2 percent delivery,
or 2.8 percent total revenues in rate year 3.

See slide 3. After shaping, the Joint
Proposal recommends revenue requirenent increases for
gas delivery service of $27.5 million, which is 2.8
percent delivery, or 2.0 percent total revenues in
rate year 1. $68.8 mllion, which is 2.8 percent
delivery, or 2.0 percent total revenues in rate year
2. And $70.3 million, which is 2.8 percent delivery,
or 2.0 percent total revenues in rate year 3.

See slide 4. For context, the record
shows projected overall inflation rates of 2.4

percent during rate year 1, 2.2 percent during rate
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year 2 and 2.1 percent during rate year 3. This

i nformati on shows that the total electric revenue

I ncreases of 2.8 percent per rate year are near the

projected rates of inflation, and the total gas

revenue increases of 2.0 percent per rate year are

bel ow the projected rates of inflation.

| f adopted, the Joint Proposals
i ncreases will result in residential electric bil
for a typical New York City custonmer using 280

kil owatt hours per nonth, increasing by $4, which

5.3 percent delivery, or 3.9 percent total bill in

S

I S

rate year 1. $3.55, which is 4.5 percent delivery or

3.3 percent total bill in rate year 2. And $3. 58,

which is 4.3 percent delivery, or 3.2 percent total

bill in rate year 3.

For a typical residential \Wstchester

el ectric custoner using 425 kilowatt hours per nonth.

The electric bill will increase by $5.25 -- and

$0. 27, which is 5 percent delivery or 3.6 percent

total bill inrate year 1. $4.94, which is 4.5
percent delivery, or 3.3 percent total bill in rate
year 2. And $4.95, which is 4.3 percent delivery, or
3.2 percent total bill in rate year 3.

As shaped the residential gas bill for
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a typical heating custoner, using one hundred therns
per month will increase by $5.73, which is 3.1
percent delivery, or 2.4 percent total bill in rate

year 1. $19.32, which is 10.2 percent delivery, or

7.8 percent total bill in rate year 2. And $15. 08,
which is 7.2 percent delivery, or 5.6 percent total
bill in rate year 3.

These bill inpacts include the effect

of the Joint Proposals one nonth nmake whol e provision
as the first rate year begins as of January 1st,
2026. The cunul ative el ectric revenue increase over
the three-year termof the electric rate plan is
driven in |arge part by the revenue requirenent
i npact of adding $724 mllion to the Conpany's net
pl ant and service, and associ ated depreciation. $306
mllion in property tax expenses, $186 nmillion in
pensi on and ot her post-enpl oynent benefits costs, and
$113 million fromchanges in the Conpany's capital
structure, primarily due to the increase to the
return on equity, or ROE, from®9.25 percent in the
previous rate plans to 9.4 percent in the Joint
Pr oposal .

The cunul ative electric revenue

I ncreases al so refl ect revenue requirenent offsets,
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such as decreases by $98 mllion and other operating
revenues, and $302 mllion for the anortization of
custonmer credits, and an increase of $193 mllion in
net sal es revenues, which decreases the revenue
requirenent.

Not abl y, expected increases to Con
Edi son's property taxes al one account for
approxi mately twenty-six percent of the electric
revenue requirenent.

See slide 5. To assist custoners
facing utility bill increases, the electric revenue
requi renments incorporate several neasures to mtigate
rates and address energy affordability. The Joint
Proposal holds electric depreciation expense at rate
year 1 levels for all three rate years, and limts
recovery of reserve deficiencies, which reduce
el ectric revenue requirenent by $143.5 mllion in
rate year 1, $111.1 nmillion in rate year 2, and $154
mllion in rate year 3.

The parties have included productivity
adjustnents in the Joint Proposal of three percent in
rate year 1 and two percent in each of rate year 2
and rate year 3, which has reduced the cunul ative

el ectric revenue requirenents by $124.8 mllion. 1In

eScribers, LLC
(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

37

© 00 N o o ~ W N P

N D N D NDMNDN P PP PP, R
aa A W N P O © 0 N OO0 O A W N +—» O

1/ 22/ 2026 - NYS PUBLI C SERVI CE COW SSI ON
addition, the parties have offset part of the revenue
requi rement increases by applying an existing
unbill ed revenue reqgulatory liability to further
reduce the cunul ative electric revenue requirenents
by $250 million.

Drivers of the cunul ative gas revenue
requi rement increase include the addition of $189
mllion in infrastructure to net plant and
depreciation, $35 million in expected property tax
i ncreases, $42 million for expected decreases in net
sal es revenues, $421 mllion for increases in
operations and mai nt enance or O%M expenses. $36
mllion fromthe changes in the Conpany's ROE and $25
mllion for | abor and benefits expenses.

The cunul ative total increase also
refl ects revenue requirenent offsets, such as
decreases of $26 nmillion and other rate base and $69
mllion fromthe anortization of custoner credits,
and an increase of $58 mllion in other operating
revenues, which decreases the revenue requirenent.

Simlar to the electric revenue
requi rement increases, property tax expense increases
account for approxinmately twenty-two percent of the

gas revenue requirenents.

eScribers, LLC
(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

38

© 00 N o o ~ W N P

N D N D NDMNDN P PP PP, R
aa A W N P O © 0 N OO0 O A W N +—» O

1/ 22/ 2026 - NYS PUBLI C SERVI CE COW SSI ON

See slide 6. The gas revenue
requi renments incorporate the sane neasures applied to
the electric revenue requirenents to mtigate rates
and address energy affordability. By holding the gas
depreci ati on expense at rate year 1 levels for all
three years and limting recovery of reserve
deficiencies, the Joint Proposal reduced the gas
revenue requirenents by $59.6 mllion over rate year
1, $25.1 nmillion in rate year 2 and $23.3 million in
rate year 3.

The productivity adjustnents
I ncorporated into the Joint Proposal reduce the
currul ati ve gas revenue requirenents by $31.7 mllion,
and the application of custonmer credits for unbilled
revenues reduce the cunul ati ve gas revenue
requi rements by $140 mllion.

Senat or Jackson, as well as
West chester County and Assenbly nenbers Burdi ck,
Levenberg, and Shi nsky, opposed the Joint Proposals,
revenue and corresponding bill increases. However,
the Joint Proposals' opponents do not identify nor
provi de evi dence on any specific capital
expendi tures, O8&M expenses, or other expenses that

could be reduced to achieve |ower rates w thout
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I npairing the Conpany's ability to provide safe,
adequate and reliable service.

The record denonstrates that the Joint
Proposal s Revenue i ncreases are necessary to provide
sufficient funding for Con Edison to continue to neet
projected increases in electric demand, maintain its
el ectric and gas systens, operate those systens
safely, and to deliver reliable essential services to
custoners while neeting State and Conm ssion
pol i ci es.

The opponents criticized the Joint
Proposal's inclusion of a 9.4 percent return on
equity. Although the 9.4 percent ROE is the product
of a settlenent conpromse, it falls within the range
of the 10 percent proposed by the Conpany and is nuch
closer to the 9.3 percent recommended by Trial Staff
for a single year rate limt.

In addition, the record shows that the
RCE reasonably bal ances the return requi renents of
Con Edison investors with its custoners' expectations
of safe and reliable service at just and reasonabl e
rates, and that the nmulti-year rate plans wll
provide relative predictability and stability to Con

Edi son's operations and its custoners.

eScribers, LLC
(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

40

© 00 N o o ~ W N P

N D N D NDMNDN P PP PP, R
aa A W N P O © 0 N OO0 O A W N +—» O

1/ 22/ 2026 - NYS PUBLI C SERVI CE COW SSI ON

The Joint Proposal's ROE reflects the
econom ¢ conditions at the tine the parties entered
into the agreenent, provides for the constitutionally
requi red opportunity for a utility to earn a fair
return on its prudently incurred infrastructure
I nvestnents used to serve the public, accounts for
the financial risk associated with nultiyear plans,
and conpares favorably to the Conm ssion's recent
adoption of three year rate plans for Central Hudson
and National Gid in August 2025, that provided for a
9.5 percent ROE in both cases.

Not ably, the 9.4 percent RCE all owed
i n the Joint Proposal continues the trend that New
York's allowed ROE for investor-owned utilities
remai ns | ower than the national average ROE

See slide 7 and 8. W will now
address other argunents made in opposition to the
Joi nt Proposal.

The Joint Proposal expands and extends
a one year price guarantee to residential ground
source heat and residential air source heat punp
custoners who enroll in either an optional denmand-
based rate or an optional seasonal tine of use rate.

The individual Intervenors object to the provision,
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claimng that it acts as a |loss | eader to entice
custoners to a rate that will cost nore in the |ong
run.

The opponents also criticize the Joint
Proposal for not specifying what happens after the
one year guarantee expires. The record shows,
however, that the individual Intervenors
m scharacterized the provision, which essentially
gives eligible ratepayers a risk free one year trial
period to take service under a different service
subcl ass to conpare which rate best serves their own
circunstances. Mreover, such ratepayers are not
| ocked in and may return to service under Service
Class 1, rate 1, if they choose.

West chester County and Assenbly
Menbers Burdi ck, Levenberg, and Shi nsky argue that
West chester County custoners are unfairly subsidizing
the high property taxes inposed by New York City on
Con Edison infrastructure. However, precedent shows
that this criticismis not unique to this case, and
that the Conm ssion previously rejected the sane
argunment in setting Con Edison electric rates in case
08- E- 0539.

In that case, the Conm ssion
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determ ned that property taxes are inposed on
facilities and | and held and used for the Conpany's
delivery service in its totality, and thus are an
ancillary cost of having and using the property to
Its entire custoner base for the purposes of
providing essential utility services, regardl ess of
any individual ratepayers location within the service
territory.

The Comm ssion's holding and rationale
I n case 08-E-0539 are equally applicable to the
present circunstances and the Joint Proposal.
West chester County and Assenbly Menbers Burdi ck,
Levenberg, and Shinsky al so argue that given the
energy requirenents associated with the rapid growh
of Al data centers, a provision should be added to
the Joint Proposal to support a generic proceeding to
anal yze the inpact of Al data centers on Con Edison's
operations and costs, and determne if a separate
rate classification should be adopted for Al data
centers.

Thi s argunent does not warrant
rejection or nodification of the Joint Proposal,
because the opposing parties or other stakehol ders

are free to petition the Conmm ssion for commencenent
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of a generic proceedi ng addressing Al data centers,
particularly given the |imted scope of individual
utility rate proceedi ngs, where not all prospective
st akehol ders are participating.

The Joint Proposal supports planned
el ectric capital spending of approximtely $3.9
billion inrate year 1, $3.8 billion in rate year 2
and $4.1 billion in rate year 3. These investnents
support 312 electric capital projects or prograns,

I ncl udi ng the construction of nine new transm ssion
and distribution substations across the Conpany's
service area that the record denonstrates are
necessary to address grow ng el ectric | oads.

The fundi ng of work needed to connect
new custoners to the Conpany's electric system The
repl acenent of substation power transforners that are
at the end of their useful life and need to be
repl aced to address reliability, the undergroundi ng
of electrical distribution feeds and installation of
subnersi bl e transforners, and the replacenent of
fail ed cable sections and transforners.

The individual Intervenors object to
the capital expenditure budgets, asserting that they

create, quote, "Large rate increases for projects not
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necessary or germane to reliability and safety of the
el ectrical system and are instead intended to
support extraneous climte goals that are inpossible
or infeasible.”" End quote.

However, the Conpany has consistently
stated throughout these proceedi ngs and the signatory
parties agree that the electric projects and prograns
I n the Joint Proposal are designed to ensure the
continuation of safe and reliable service. And that
al t hough sone of those projects and prograns have the
ancillary effect of supporting decarbonization goals.
The capital budgets cannot be parsed out to identify
any specific projects and prograns that are intended
only to support CLCPA goal s.

In our review, we have determ ned that
t he i ndependent Intervenors fail to provide any
convi nci ng argunent or evidence to support their
position. The independent Intervenors also argue
that there is insufficient bul k transm ssion capacity
to support the electric capital projects and
prograns. However, these argunents are outside the
scope of these rate cases and in any event are
specul ative. Both the New York | ndependent System

Qperator or NYI SO, and the Comm ssion wi |l address
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t hose i ssues.

The NYI SO through its short-term
reliability process. And the Comm ssion in a
proceedi ng instituted on Decenber 18th, 2025, in case
25-E-0764, to ensure that all appropriate steps are
taken to address reliability needs in New York City,
and that safe and adequate service is continually
mai ntai ned for the short and long term

Finally, the independent |ntervenors
argunent that providing incentives, pronoting
buil ding electrification and el ectric vehicle
adoption wll increase GHG em ssions due to
I nsufficient zero em ssions generation sources, and
an increase in fossil fuel use to generate
electricity to neet those projects and prograns is
al so specul ative, does not account for the ongoing
devel opnent of wi nd and solar energy in the state and
I gnores relevant state and | ocal |aws and policies.
The Comm ssion continues to take steps to inplenent
the CLCPA's directive to devel op a renewabl e energy
program under which New York State's electrical
demand systemw || be zero em ssion by 2040.

The Joint Proposal includes various

prograns designed to enhance Con Edi son's custoner
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service, including information technol ogy program
reporting, suspension of residential service,
term nation during qualifying hot and col d weat her
events, expanded | anguage access, inproved procedures
for recoding custoners as electric heat custoners,
and outreach and education. Al of these provisions
are uncontested, although Utili Save criticizes the
Conpany's bills for not being transparent because
they do not disclose specific information that
UtiliSave argues shoul d be provided for custoners to
understand their bills.

The Joint Proposal and signatory
parties explain why Uili Save's argunents are
i nsufficient to require any nodification, including
the fact that Utili Save did not raise such issues in
testinony before the parties conpleted negotiations
on the Joint Proposal. 1In contrast, Consumer Power
Advocates statenent in support states that, quote,
"The Joint Proposal recogni zes and endorses the
commtnent to billing transparency advocated in its
testinony in this rate case."” End quote.

The Joint Proposal's Energy
Affordability Program or EAP provisions, are not

contested. The provisions include increased target
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costs for the electric discount conponent of the EAP
of $213.7 million per rate year, up from $166. 3
mllion per rate year in the prior rate order, and
t he gas di scount conponent of the EAP of $43.6
mllion per rate year, up from$35.8 mllion per rate
year in the prior rate order.

Wil e the Joint Proposals EAP budgets
are based on estimations of the nunber of custoners.
Enrollnment is open to all qualifying custoners
Without imt. Custoners enrolled in the EAP will no
| onger be subject to neter reconnection fees
following termnation of electric or gas service.

Al so, the Conpany will further anmend its electric and
gas tariffs to i nplenent the enhanced EAP as required
by the Commission's July 17th, 2025 and Sept enber
19t h, 2025 orders.

The Conpany will al so enhance its
partnershi ps with communi ty-based organi zations to
| nprove outreach for the EAP and di sadvant aged
comuni ties through nmailings, informational neetings,
and ot her strategies.

The draft order concludes that the
rate plans proposed in the Joint Proposal conform
with Section 7(2) and Section 7(3) of the CLCPA.
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Al t hough Senat or Jackson opposes the Joi nt Proposal.
Hi s statenent of opposition nonethel ess includes a
| ist of various provisions that he supports and
acknow edges constructive progress in other specified
ar eas.

Li kew se, the statenent of support
filed by Westchester County and Assenbly nenbers
Bur di ck, Levenberg, and Shinsky highlights their
support for a nunber of the proposed rate pl ans,
customer protections, as well as provisions that
assi st neeting the state's climte goal s.

In establishing electric and gas rate
pl ans, the Comm ssion nust find that the proposed
rates assure the continuation of safe and adequate
service at just and reasonable rates and produce a
result that is in the public interest. A negotiated
Joi nt Proposal nust neet the public interest standard
after the Conm ssion's consideration of the follow ng
factors. Wether the Joint Proposal bal ances the
protection of consuners with fairness to investors
and the long-termviability of the utility, whether
it is consistent wth the environnental, social, and
econom c policies of the Conm ssion and the State.

Whether it falls wthin the range of reasonable
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| i kel y outcones that would have resulted in a fully
litigated proceeding, and whether the record
provides a rational basis for the Conm ssion's
adoption of it.

These factors and considerations in
the context of the negotiated settlenent are
t henmsel ves el enents of the public interest standard.
Based on a thorough evaluation of the record in this
presentation of our findings, we believe that the
Joi nt Proposal satisfies these criteria.

Finally, Adm nistrative Law Judge
Maureen Leary was assigned as a settlenent judge in
this case, and we want to give her due credit for her
work. We also want to give due credit to the
participating parties for all of their hard work on
this case and thank the Senior Advisory Staff team
assi sting us here today.

That concl udes our presentation and we
are avail able for any questions you may have.

CHAI R CHRI STI AN:  Thank you, Judge
Planty. | appreciate the work that's gone into this.
| do have one question before |I make ny remarks, you
ref erenced case 08-E-0539, in reference to the

treat nent of taxes, consideration of taxes between
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West chester and New York City, based on that nunber,
"' massum ng that was the Con Ed rate case from 2008,
2009; is that correct?

M5. KERSEY: That's correct. Yes.

*

CHAIR CHRI STIAN:. Got it. So -- so
that's a -- that's a decision that pre-dates. Al
right. Yeah. Everybody here from al nost twenty
years ago. | just wanted to confirmthe dates on
that. So thank you.

kay. We're doing two rate cases
today. This being the second. | want to take a
little nore time and just talk about sone of the
di scussions that have taken pl ace.

SECRETARY PHILLIPS: So we're just --
we're trying to get back to a picture of the
Commi ssioners instead of a picture of the slides.

CHAIR CHRI STIAN. | see. Well, they
are nice slides.

SECRETARY PHI LLIPS: |'msorry?

CHAIR CHRI STIAN: They are nice
sl i des.

SECRETARY PHILLIPS: They are. There

we go.
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CHAI R CHRI STI AN:  And we're back.
SECRETARY PHI LLI PS: Thank you.
CHAI R CHRI STI AN:  Thank you.
Apol ogi es for the technical issue.

So this being the second rate case, |

want to take sonme tine to just tal k about the process

and how it's conme about over the |last few years.
Wien | think about the rate case
process, | look at themas a snapshot in tine.

Sonet hing that's devel oped over the course of an

el even-nont h process that captures the priorities and

the needs frommnultiple perspectives and distills
that all down into a portfolio of investnents that
are highly capital intensive, very long |asting, and
critical to achieving the various priorities
initially considered.

The resulting Comm ssion action
approving a rate case is based on information
established in the record at the tine and is
consistent wth the State law in place at the tine.
And though a snapshot in tine, the rate case process
and the outcones, those are built on a foundation of
nmeticul ously crafted | egal, regulatory, and policy

decisions. A foundation predicated on the idea that
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| aw, not politics, be the basis upon which we
regul ate utilities providing our essential services.
This is a foundation that affects
every aspect of the rate case process, including, as
just discussed, the treatnent of property taxes.
Al so, the fornmula used to determne the return on
equity and a variety of other considerations. Far
too many to list. But this is inportantly a
foundation built through experience. And to
par aphrase Oscar W1 de, experience is the hardest
teacher that gives you the test first and the | esson
after. And we at this Comm ssion have | earned many
such | essons through past experience.
Experience reinforces the fact that
the rate case process is the best approach for
i dentifying the right portfolio of investnents needed
to neet the needs of our systenms. Now, this process
I ncl udes the basics as Conm ssioner Bright nentioned,
W res, pipes, conplex equipnent, transforners,
sw tchgear, and various operational needs, bucket
trucks, skilled labor, insurance, and a variety of
other costs. Al of these are necessary to keep the
system runni ng, and the bal ance we strive to achi eve

through the rate case process ains to keep the entire
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systemin the best possible condition. So we can
count on it during tinmes when it can -- when external
conditions are at their nost extrene.

Now, how we do this is a reflection of
| ong-standi ng judgnents, and it's based on decades of
experience. Experience about how best to deliver the
Commi ssion's nmandate to provide safe, reliable, and
adequate service at just and reasonable rates. As a
result, they are not easily or quickly altered, not
Wi t hout careful consideration of broader
consequences.

What is striking, though, is this very
par adi gm sone comenters urge the Conm ssion to
revisit are the sane ones that have underpi nned the
safety and reliability of the energy system on which
every New Yorker depends, every hour of every day,
every year.

These structures have enabl ed
utilities to effectively plan and maintain
I nfrastructure that we are now asking to perform
under increasingly conplex and demandi ng conditi ons.
Now, none of this is to suggest that reformis
| npossi bl e or undesirable. To the contrary, this

Commi ssion has denonstrated clearly and repeatedly in
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recent years a willingness to examne, refine, and in
sone cases fundanental ly reshape regul atory
approaches in response to changi ng circunstances.

When it conmes to naintaining utility
services, reformis best done through targeted,

I ncrenental actions. Such an approach is nore likely
to achi eve the best outconmes w thout adverse
consequences. To do otherw se would set aside the

| aw when it becones inconveni ent and woul d put our
energy systens at risk, erode trust and invalidate
past commtnents. The outcone woul d be a weakeni ng
of the foundations that keep our systens functioning.

That's -- now to the case before us
today. Again, | want to thank Staff for their hard
work in bringing this about. Again, every rate case
is a feat. This one is no exception. And | know
it's an outcone many of you take pride in. And |
want to start with a few figures.

This particular rate case invol ved
four virtual and fourteen in-person public statenent
hearings over the course of the el even, twelve
nont hs, we received roughly 14,000 coments witten
or public statenents. O the parties, twelve

supported the proposal outright, another five

eScribers, LLC
(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

55

© 00 N o o ~ W N P

N D N D NDMNDN P PP PP, R
aa A W N P O © 0 N OO0 O A W N +—» O

1/ 22/ 2026 - NYS PUBLI C SERVI CE COW SSI ON
affirmatively stated they don't oppose. And several
of the parties who did oppose, as you pointed out in
your statenent, ultimately felt there were many
positive outcones included in the rate case.

And let's take a nonent to |let that
sink in for a nonent. It's through this engagenent
by parties, even those who oppose the final JP, that
the proposal reflects reductions in rates for Con
Ed's electric and gas business of nearly eighty-seven
percent fromwhat was initially proposed by the
Conpany in their initial filing.

Now, what Departnent Staff heard and
what the order represents today, is a reaction to the
world in which we live in. One that is characterized
by increasing costs that are far beyond the cost of
energy alone. Food, housing, and inflation are
increasing at a rate far faster than wages. The
common i nterest of nmanagi ng these pressures i s what
resulted in this negotiated outcone. Mny
conprom ses were made. Conprom ses by diverse and
frankly adversarial parties, with strong incentives
to focus narrowmy on their individual interests.

And while the order before us

certainly reflects that reality, what | see is the
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power of working towards a shared outcone, an outcone
that is best for New Yorkers. And this settlenent
guar antees benefits to ratepayers that could not have
been secured in a litigated case. As public
officials, we all take on the responsibility of
accountability. And without that accountability, we
risk losing public trust.

| take this responsibility, and | know
ny fellow Conm ssioners do as well. | take it wth
t he utnost seriousness. It is ny expectation that
col l eagues elected to the State legislature and Gty
Counci |, many of whom | have heard fromdirectly or
seen in the nedia over the |last several weeks do the
sane.

| received recently a letter from 120
officials spanning both State and Cty governnent.
O these officials, three were party to the case.
So, of the 120, 3 were actual parties to the case.
The suggestion that tenporary rates be established in
| ieu of the negotiated agreenent is not warranted,
gi ven the successful outcones achieved by the JP.
There is a tine and place for tenporary rates.
Not ably, for exanple, when additional tinme wll

likely result in a better permanent outcone than what
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can be achieved on the original schedule of the rate
case, and that was not the case here.

['l'l note that nultiple officials have
called for a lower ROE, citing previous rate cases
and recent Staff testinony in a different case. As
not ed, and shown on the slide, that was up for a
little bit | onger than expected. W take great
efforts to set an ROE that m nimzes custoner costs
as much as possible while maintaining the financial
integrity of the utility. And we do so to ensure
that ROEs are anpbng the | owest possible. And we have
evi dence show ng that ROEs in New York are anong the
| owest of utilities in the country.

When we set an RCE, it's not a
guarantee, it's an opportunity to earn that anount,
shoul d the Conpany manage its obligations and
operations with the efficiency needed to achi eve that
outcone. Now, this 9.4 percent RCE of the Joint
Proposal, this is a result of the negotiated
agreenent at a specific point intine. It reflects
the economc conditions at the tine the agreenent was
reached, as well as a recognition of the additional
risks of this nulti-year agreenent.

This includes financial risks and
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econom ¢ conditions that could change. |nvestor
return requirenents that could increase. And the
I nherent business risk that costs could rise faster
than projected. Further, should the Conpany manage
to keep costs even lower than their forecast suggest
and earn in excess of the RCE all owed, the agreenent
I ncl udes an earnings sharing nmechani sm desi gned to
capture savings and return those to custoners.

So if the custoner (sic) finds enough
noney to earn over 9.9 percent, then custoners
receive at | east 50 percent of those savings. 1In
addition, half of the Conpany's share of any such
savings are used to wite down site investigation and
remedi ati on bal ances, |eading to additional custoner
savings. And when the Conpany cones in for rates
again, it will be setting rates based on these | ower
costs.

Now, | want to take a nonent to again,
t hank everyone involved in the process and express ny
appreciation not just for DPS Staff, but for all the
st akehol ders. That is how we achi eve the best
outcone for New Yorkers. And | thank you all for
your hard work in bringing this before the Comm ssion

t oday.
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Commi ssi oner Al esi?

COW SSI ONER ALESI: Thank you,
Chai r man.

As always, | guess | have to start
with conplinenting the panel and all the
prof essionals that delivered this today, as well as
the people that we're not seeing that worked on all
of this.

Now, | et ne say, | understand the
enotional reaction to any proposal to raise any
pri ces anywhere, whether it's a grocery store or
whether it's here for the cost of gas and el ectric,
et cetera, et cetera. W all understand that. And
It can becone an enotional issue. |'d also point out
that in ny history, |I've served as a county
| egi sl ator, a nenber of the Assenbly, and a nenber of
the Senate. And | understand the passion that those
peopl e have when it cones to serving their
constituents.

We have a different focus. W do have
a responsibility to serve the general public, but our
responsibility also extends to the fact that we have
to keep vital services alive and healthy as well.

O herwi se nobody gets serviced. So | ooking at
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this -- and thank you again for an excellent job,
which is the basis of the -- providing your renarks
today. |It's very clear we have a sinple pattern. |
hate to keep going back toit. | wll point out that

based on an al nost ei ghty-seven percent reduction in
the initial ask across the board that we -- that we
are providing a vital service to the general public.
And it's one that is al nbst guaranteed to serve them
the way they need to be served, and to keep this
utility in operation. That's really what we have to
do.

So it isin the public interest to do
what the net result of this negotiation does, and it
does it well wthin the range of inflation, which is
not entirely predictable. But over the course of
these three years, it's fairly predictable.

Enotionally, | could join anybody and
say, "I don't want ny rates increased,”" and nobody
could argue wth that enotional part of it. But on
bal ance, we have to do this. |It's our responsibility
here as Comm ssioners, not as anything else, to take
what you have given us and deal with it
appropriately, which in ny opinion neans a yes vote,

whi ch you wll get.
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CHAI R CHRI STI AN:  Thank you.

Commi ssi oner Val esky?

COW SSI ONER VALESKY:  Thank you,
Chair Christian. | listened carefully to your
presentation. Wat | thought was extrenely well
done. And certainly, | don't see a need to repeat
anything that you have already said. And | would
just for the record state that I'min conplete
agreenent with your comments and appreci ate that
presentation. Judge Planty, thank you and your
judicial colleagues and the entire teamthat worked
so hard on this case. There's a |lot here, obviously.
We all know that.

| just have one question, if |I could
in regard to one of the twelve -- | think you
I ndi cated twel ve signatories to the proposal was with
the City of New York. At the tine the proposal was
submtted, in early Novenber, | believe, the Joint
Proposal, certainly to the Gty adm nistration, was
the now fornmer administration. |Is there anything in
the record fromthe new adm ni stration or current
adm ni stration since the 1st of January, | guess,
t hat woul d support and/or contradi ct anything that

the now fornmer adm nistration shared as it relates to
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this Joint Proposal?
ALJ PLANTY: No.
COW SSI ONER VALESKY: W' ve heard
nothing fromthe Cty of New York under its new
adm ni stration?

M5. KERSEY: Not to our know edge.

ALJ PLANTY: Nothing's been formally
filed in this case at all. Despite any comrents that
may have been nmade in the nedia or anything.

COWM SSI ONER VALESKY: Ckay. That's
what |'magetting at. Yeah. So the record itself
shows No, OK. Qur question when you boil all of this
down cones down to your conclusion, Judge Planty, as
Comm ssioners, we are asked to vote on one questi on.
One question, does this neet the public interest
standard? Does the Joint Proposal that you have
presented to us neet the public interest standard, |
am convinced that it certainly does.

And as a result, we will be supporting
this order. Thank you.

CHAI R CHRI STI AN:  Thank you.

Commi ssi oner Maggi ore?

COW SSI ONER MAGE ORE: Thank you.
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Thank you for the presentation. |
have several questions about sone of the itens that
you raised. And I'mgoing to start by asking sone
guestions about the RCE. And I'd like to explore the
justification for our approving it rather than how we
got there.

So won't investors be nmaking nore
noney than in the past because of increased capital
expenditures? And if that's the case, wouldn't that
justify a | onwer RCE?

MR. HOGAN: Commi ssioner, |'ll take
that question. Investors will make nore on an
overall basis, the total profit for the Conpany, the
total shareholder return wll be higher. The nunber
of dollars. MIIlions.

COW SSI ONER MAGE ORE:  Yeabh.

MR. HOGAN: The return that each
I nvestor receives for every dollar invested wll be
the sane. The we you heard about the approxi mte $4
billion per year of additional CapEx that's needed.
In order to build that that infrastructure, you need
to raise funds, whether it be through debt or through
equity. The equity has to have an appealing rate for

new i nvestors to cone along. They invest. Everyone

eScribers, LLC
(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

64

© 00 N o o ~ W N P

N D N D NDMNDN P PP PP, R
aa A W N P O © 0 N OO0 O A W N +—» O

1/ 22/ 2026 - NYS PUBLI C SERVI CE COW SSI ON
gets the sane return. So it's a -- the size of the
pie is grow ng and that does increase the total
profit level. But the ROEis the sane for all 9.4 in
this case.

COW SSI ONER MAGAE ORE:  Ckay. \Well,
how | ow could it go before Con Ed's bond rating is
broken? And if it could go |lower than 9.4, why don't
we insist on that?

MR. HOGAN: So credit ratings are
based on many factors. Two prom nent ones are the
regul atory regine where the utility operates here in
New York. Also the financial strength of the
Conpany, which is neasured by the credit netrics of
the Conpany. |1'd say that if the Comm ssion rejected
this agreenent on this whole basis of ROE, that would
signal a very large change to the approach of the
Commission. It would indicate that this regulatory
reginme is tougher on utilities than it had been,

t ougher than was already nentioned in al nost any
state in the country has hi gher average ROEs than we
do, in terns of a |lot of ROES.

So that change regul atory regi me wuld
have an inpact on the credit ratings/debt costs of

t he Conpany alone. It would not only affect Con
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Edi son but would al so affect future rate cases for
ot her conpanies as well until another change is seen
in terns of the way the Conm ssion i s approacing
things. Specifically to Con Edison it would inpact
the credit rating because the credit netrics of the
Conpany woul d be poor. The profit of the Conpany,
the cash flow, the Conpany would be | ower, and that
woul d lead to ower credit netrics.

Exactly what |l evel would lead to a
downgrade is a qualitative thing and woul d be wei ghed
with everything else | just nentioned in terns of
regul atory regime and such. W do |ook at -- the
Staff | ooks at in every case the current rating and
what credit netrics are required to maintain that
rating. Con Edison has an A-m nus rating by S&P
equi val ent by Mbody's. The Joint Proposal produces
credit netrics that support that.

| think that if you go bel ow nine
percent, for instance, in ROE, you get into an area
where there'd be pressure for a downgrade just from
the credit netrics alone, not even nmention the
regul atory regi ne aspect that | already nentioned.

COW SSI ONER MAGA ORE: (Okay. And a

downgrade woul d end up costing ratepayers nore?
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MR. HOGAN: It would cost ratepayers
nore in debt costs.

COW SSI ONER MAGA ORE:  Yeah.

MR HOGAN: And it's not only a
downgr ade that can happen if you have very nuanced
I nvestors who invest a | ot of nobney, very
intelligent. Even if the rating change hasn't
occurred yet, they will take note of those changes.
And no doubt there wll be an increnental increase in
debt cost. So sone of the savings that you get from
| onering the RCE would be Iost to a higher debt
expense.

COWM SSI ONER MAGE ORE:  Okay. Just
one |l ast question on this. Procedurally, if despite
everything you said, the Conm ssion explicitly
rej ected the order because you wanted to a | ower ROCE.
What woul d happen next?

MR. HOGAN: ['Il touch on the
financi al piece as opposed to the procedural part.
The financial piece, | would say it's what |
described, the reaction fromthe credit rating
agencies. W just saw a coupl e of days ago Moody's
rel eased a review of one of our other utilities. And

tal ked about the rating is dependent on the rate case
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outcone. They pay a lot of attention to that.
So | think that we would open up the

Conpany to a rating downgrade. | think that you
woul d have hi gher debt costs than had been
forecasted. |f the Conpany agreed to the Joint
Proposal with this change, they woul d have | ower
revenue than expected. Their debt costs would be
higher. In future rate cases, we would be facing
hi gher debt costs than we woul d have otherw se felt.

I f the Conpany rejected that change to the Joint

Proposal, you'd have a litigated case. | think your
return on equity would be still in the | ow nines and
very simlar nunber. And you may still have the

damage from the debt cost increasing.

COW SSI ONER MAGAE ORE: Ckay. Thank
you.

I'"'mgoing to shift to asking sone
questions about |ocal taxes. And | think, Judge
Pl anty, you nentioned that twenty-six percent of the
rate increase is going toward | ocal taxes.

What percentage of the delivery
portion of Con Ed's custoner's bills goes toward
| ocal taxes?

MR. CANTY: I'll take that question.
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When you include property taxes and revenue taxes,
whi ch are made up of GRT and MIA approxi mately
thirty-two percent of the electric delivery bill goes
to | ocal taxes, and about twenty-seven percent of the
gas delivery bill goes to |ocal taxes.

COW SSI ONER MAGE ORE:  kay. So
about a third of the electric bill and nore than a
quarter of the gas bill?

MR. CANTY: That's correct.

COW SSI ONER MAGE ORE:  Okay. And how
much revenue does New York City and Westchester
County get fromthese taxes?

MR. CANTY: New York City gets about
$2.3 billion a year on average over the three-year
rate plan for electric. Wstchester, it's
approximately 180 mllion fromelectric. For gas,
New York City gets $492 mllion on average. And
West chester gets about $77 m | lion.

COW SSI ONER MAGE ORE: kay. And are
conpanies like Con Ed legally entitled to recover the
cost of l|ocal taxes through rates?

MR. CANTY: Yes. Legitimate costs of
doing business. Uilities are entitled to recover

t hose costs and rates.
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COW SSI ONER MAGE ORE:  kay. But
| ocal governnent collects revenues froman incone
tax. The anmpunt of revenue is directly related to
the taxpayer's incone. |If the |local governnent
i nposes a property tax on property owners, the anpunt
collected is related to the value of the property.
Does the utility pass on its tax burden in a
progressive manner, tied to ratepayers' incone, or
the value of their property, or their ability to pay?
MR. CANTY: No. The utility does not
pass these tax burdens on the custoners in a
progressive manner. The utility charges custoners
based on the usage and the service class rate for
that custoner. |It's not tied to ratepayers' incone,
property value, or the ability to pay. Al though Con
Ed does have an energy affordability program for
custoners who qualify.
COW SSI ONER MAGH ORE:  Ckay. Do the
tax revenues collected fromthe utilities go to the
| ocal governnent general fund, or are the revenues
segregated for use related to the delivery of energy?
MR. CANTY: Generally the property tax
Is collected go to the general fund and the | ocal tax

jurisdiction.

eScribers, LLC
(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

70

© 00 N o o ~ W N P

N D N D NDMNDN P PP PP, R
aa A W N P O © 0 N OO0 O A W N +—» O

1/ 22/ 2026 - NYS PUBLI C SERVI CE COW SSI ON

COW SSI ONER MAGGE ORE:  kay. So this
Is nore of a statenent than a question. So a
percentage of the delivery cost of people's energy
bills go towards the pot of noney used to pay for
such things as sone of the salaries of sone of the
el ected officials who are asking us to vote agai nst
t his?

MR. CANTY: That's correct.

COW SSI ONER MAGA ORE: Ckay. Am |
correct that these taxes were approved by | ocal and
state governnents and that those entities have the
power, unlike the Public Service Conm ssion, to
repeal these taxes and perhaps replace themw th nore
progressive way of raising the sanme anount of
revenue?

MR. CANTY: That's also correct.

COW SSI ONER MAGA ORE:  Ckay. |I'm
going to shift to sone of the issues that were raised
by the individual Intervenor group and CLCPA. Now, |
just spent sone tine exploring a cost recovery that's
behi nd the major portion of ratepayers' energy bills,
for which we have no |l egal authority to reject.

I'd like to spend a little bit of tine

on sonet hing that sone commentators, the individual
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| ntervenors, seemto believe is a major driver of
this rate increase and that we can do sonethi ng
about, which is the CLCPA, also known as the State's
climate | aw.

So Judge Pl anty, you characterized
sone of the basic issues, and | just want to see if
you woul d agree with ny characterization. So they're
saying that the | egal nmandates of the CLCPA cannot
possi bly be net, and because they can't be net Con Ed
should identify those costs incurred as a result of
the CLCPA so that we, the Public Service Conmm ssion,
can reject Con Ed's requests to recover those costs.

Do you agree with that
characterization?

ALJ LECAKES: Hi, Comm ssioner. Yeah.
That's essentially what they asked is for Con Edi son
to separate out all the costs that are solely
attributable to the CLCPA, so the Conm ssion could
di scard those as wasteful.

COW SSI ONER MAGAE ORE: Ckay. And
woul d you al so agree with ny characterization of Con
Ed's response that -- and |'mgoing to quote from
their response, "It cannot isolate and elimnate

CLCPA rel ated prograns or projects, because projects
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needed for safe and reliable service may al so enabl e
custoners to adopt cl ean energy neasures, such as
bui l di ng or vehicle electrification."”

ALJ LECAKES: Right. They're
essentially saying that there's no way to directly
attribute the cost to CLCPA mandat e.

COW SSI ONER MAGA ORE: Do you agree
with that statenent from Con Ed?

ALJ LECAKES: Yes.

COW SSI ONER MAGA ORE:  Ckay. Is it
fair to say that in contrast to |ocal taxes, that
there is not a dollar anount in this rate plan that
could be attributed to the CLCPA?

ALJ LECAKES. Right. So first of all,
for local taxes, you have a direct expense. You have
evidence of that through a tax bill. There's nothing
|ike that related to the CLCPA. Instead, the CLCPA
Is basically a guide that hel ps shape prograns but
doesn't create any identifiable individual cost.

COW SSI ONER MAGA ORE:  Ckay. The
Conpany's proposed gas projects and prograns are
estimated to reduce em ssions by over 31,000 netric
tons over a three-year rate plan and Buil ding

El ectrification Electric Vehicles programare
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projected to reduce em ssions by an additional seven
mllion nmetric tons over the three-year rate plan,
when conpared to forecasted electric and delivery
vol une.

Does this nean that approval of this
order will lead to reduced em ssions three years from
now conpared to today? In other words, is approval
of this order not sinply not consistent with the
CLCPA, but will it help New York achieve its
em ssi ons goal ?

ALJ LECAKES: So what |'ll say to
caveat the answer that |'mabout to give is that we
have a long history of rate cases in the CLCPA,
| ooki ng at what inpacts are on the utility's plant,
and it doesn't take into account the upstreaminpacts
fromend users. But as far as this rate case is
concerned, yes, it is going to result in reduced
em ssions fromthe Conpany's transm ssion and
del i very service.

COW SSI ONER MAGA ORE:  Ckay. And ny
| ast question along these lines is, are there aspects
of the JP that inpose upon Con Ed's direction --
| nposed upon Con Ed directions that will help advance

the State's em ssions goals beyond what was initially
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proposed by Con Ed?

ALJ LECAKES. So there as we just
mentioned directives to the Conpany in the JP for
prograns and things to inplenent the CLCPA that are
going to result in reductions overall for their
plant. As for whether it's beyond what was initial
proposed, it's not part of the analysis that was do
in reviewmng the JP, the review was done on the JP
prograns relative to the public interest standard.

COW SSI ONER MAGA ORE: Ckay. Just
coupl e | ast questions and then shifting gears a

little bit. As Judge Planty nentioned that recent

|y
ne

S

a

coments nmaintained that artificial intelligence data

centers are responsible for and should absorb the
rising costs and rates. You would you address that
Con Ed said that they woul d support and participate
i n any generic proceedings initiated by the
Comm ssion to exam ne you address that as well? So
nean, to ne, this seens |ike a good idea.

Can we do this?

ALJ COSTELLG  Yes, that can be done
Commi ssioner. The Conm ssion on its own notion or
petition by a party or sonebody else that's

I nterested can start a generic proceeding to | ook

on
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i nto these issues.

COW SSI ONER MAGE ORE:  Okay. Thank
you. And ny final question, and then I'll make a
comment. |Is the settled outcone superior to what nay
have been achi eved through a fully-Ilitigated
proceedi ng?

ALJ COSTELLO Yes, it is superior.
And | think Judge Planty this nentioned several
things in his cooments. It -- it affords a three-
year-rate plan, which basically addresses
affordability concerns and provides predictability
for ratepayers, as well. The things that couldn't be
achi eved, there are also certain factors in -- that
are allowed through Joint Proposals that are
generally not done in litigated rate cases, you know.

COW SSI ONER MAGE ORE:  Okay. Thank
you very nuch. And thank you for the presentation
and for your work on this.

|''mgoing to say sonething that's not
generally understood. W are not being asked today

to approve or reject a rate increase. W're being

asked today to approve or reject an order. If we
approve this order, rates will go up. If we reject
this order, rates will go up. That said, | often
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feel boxed in to nmake the | east bad choice when it
cones to nmejor rate cases.

| think this outcone, which is
supported by entities ranging fromthe Gty of New
York to the Alliance for a G een Econony, not opposed
by entities ranging from PULP to the Wstchester
Muni ci pal Consortium is considering math, the | aw,
and the fact that it costs noney to keep the lights
on, a good outcone. So thank you, |'mgoing to be
supporting this neasure.

CHAI R CHRI STI AN:  Thank you.

Commi ssi oner Bright.

COWM SSI ONER BRI GHT:  Thank you, Judge
Planty. That was a great presentation.

Hi, Judge Kersey and Judge Costell o.

So | just have a couple of questions.

You went over, in your presentation,
sone specific capital projects. It included sone,
you know, general capital projects of transm ssion
and distribution substations, constructing those,
repl aci ng sone transforners at the end of their
useful life, et cetera. And I'mjust wondering if
you can descri be sone of the transparency and

accountability measures that are built into this JP
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to ensure that Con Edi son's spendi ng and operations
on these capital expenditures are transparent, but
al so that they're held accountable for that spending
and their performance.

MR. RIEDER Wl I, good afternoon,
Commi ssi oner .

So as far as the capital spending
program there is a requirement for annual and
quarterly reporting for all their capital
expenditures, as laid out in Appendix 11 of the Joint
Pr oposal .

COW SSI ONER BRI GHT: Great. Thank
you. And for the performance netrics, they're still
the -- simlar to what we generally have on
reliability, safety, and custoner service?

MR. RIEDER  Absolutely. There's four
rel ated appendi xes, | believe related to all those
performance netrics annual reporting associated with
them the electric ones is all laid out in Appendi x
17 of the Joint Proposal.

COW SSI ONER BRI GHT: Great. And on
the sort of transparency and accountability, there's
al so the reconciliation and deferral nechani sns that

are in this JP, as well|?
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MR. RIEDER  Yes, there are deferrals
and reconciliations.

COW SSI ONER BRI GHT:  Thank you for
covering that.

Movi ng on, you know, | just want to
talk alittle bit about arrears nmanagenent. And
ri ght now, people are highly stressed with the
costs -- wth just costs right now when we go to
public statenent hearings, which ALJs oversee,
speaking wth amazing -- the amazing team at PULP,
tal king with sonme of our outstanding DPS Staff that's
on the front lines at the call center w thin our
O fice of Consuner Services or our outreach and
education armof the OCS team which travels across
the state and is one of our first lines of defense
when it cones to people -- hel ping people know their
ri ghts and understand their options.

So there's a lot of work happening on
the ground, but it also seens |like arrears are
hol ding very steady at pretty high |l evels. They
started to sort of conme down in the 2022-2023 peri od,
but there sort of now back up. And can you talk
about provisions that are in this JP to address

arrears managenent ?
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ALJ KERSEY: The Conpany -- as | think
Judge Pl anty had noted, the Conpany provides their
EAP program which provides discounts to eligible and
enrolls lowincone residential custoners. And there
IS nmuch said in the JP with respect to expanding its
outreach and education efforts to -- to residenti al
custoners. | know, as Judge Planty had nentioned,
the electric and gas custoners who are enrolled in
the EAP are not going to be subject to reconnection
fees when, you know -- which is -- which is
substantial. There's nolimt to participating in
the EAP program There's no nunerical limtation.

The Conpany is going to be
enhancing -- it's going to be required to enhance its
partnershi ps with community-based organi zati ons and
in order to get the word out that the EAP program
exi sts so people are able to avail thenselves of --
of the programthat's out there. And in fact, the
Conpany is required to conduct direct outreach, |
believe, to at |east twenty-five conmmunity-based
organi zations within rate year 1.

They're al so going to be targeting
custonmers who self-enroll, that are self-certified,

who were previously enrolled in the EAP within the
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| ast three years, but who may no | onger be enroll ed
in the program So it's this constant effort to |et
peopl e know of the prograns that are out there that
can help them when they fall on hard tines. And
al so, they're expandi ng | anguage access to twel ve
di fferent |anguages, which, again, provides nore
I nformation to people so that, when they -- when they
fall on these difficult tines, they're able to
understand what is out there and that there are
prograns out there to help them bridge those gaps.
COWMM SSI ONER BRI GHT:  Thanks so nuch
for covering that.
So | had a question on the residential
time of use and demand-based rates. Can you j ust
el aborate a little bit nore on the adjustnents and
requirenents in this JP around the service class 1
residential rates, but also how custoners are nade
aware of those, as well --
ALJ KERSEY: Sure. Sure.
COW SSI ONER BRI GHT:  -- and why t hey
m ght see those as beneficial.
ALJ KERSEY: Sure. So SC1 rate 1 is
the residential custonmer volunetric rate. And SC1

rate 3 is an optional volunetric seasonal --
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seasonal ly differentiated tinme-of-use rate that's
avail able to all SCl custoners. And SCl rate 4 is an
opti onal demand-based rate. And again, as | said,
the JP is providing that this rate is available to
all SCl custonmers. The -- these subclasses -- rate
1, rate 3, and rate 4 -- are available to custoners.

The JP provides that the Conpany has
to, by -- I think it's Novenber -- | think it's
Novenber 30th, 2026, study the appropriate rate
structure, so study SCl1 rate 3 and study SCl1 rate 4.
Particularly, they're going to be eval uati ng peak
periods and the cost recovery between summer and
W nter seasons for SCl rate 3 and identify any
appropriate changes. And they're going to study the
appropriate peak period of SCl1 rate 4. The parties
will be presented with the study so that they have
the ability to speak to the -- the proposed changes
and provide witten stakehol der comments. So there's
much being done on -- with respect to these
subcl asses.

We woul d note that AGREE noted that
t he adoption of electric heat punps under a
traditional residential rate can | ead to sone

unexpected billing experiences where a custoner
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begi ns to experience wi nter peaks, which may result
i n higher -- higher net annual bills. And so there's
an anticipation that the studies are going to analyze
whet her the tariff-rate structures are perform ng as
expect ed.

The draft order explains that there's
a pre-existing one-year price guarantee that -- that
IS wth respect to heat punp custoners. And that's
bei ng expanded and enhanced to provide that one-year
guarantee to a broader class of residential custoners
via this Joint Proposal. Al new or existing
residential customers operating air-source heat punps
or ground-source heat punps who take service under
subclass 3 or 4 for the first tine during the term of
this rate plan can be eligible for a price guarantee
for one year. So basically, they're able to receive
a credit for the difference between what they nay
have -- may pay in excess under subclass 3 or 4
versus what they would have paid under 1, so -- under
rate 1. So they -- they have the ability to try out
these -- these other subclasses w thout any financi al
| oss for up to a year.

Wth respect to getting the word out,
that's a really good question. And the Conpany is
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maki ng efforts to do that, so a couple different
things. The custoner has a -- what they call the
CARE programthat they're working on, which is
devel oping a suite of tools for custoners to aid them
In -- in -- in the custoner clean energy service
transm ssion -- transition, |I'msorry.

So there's clean energy experience
tools that will be available to them and also rate
product tools to give themthe information with
respect to what other rates may be avail able for
them the options that are available. And there's

al so a heat punp operating engagenent plan that wll

be doing the sane, which will be educating custoners
regarding the -- the rates that are available to them
and their ability to -- to try these different rates.

So they -- they are required under the JP to nake
efforts to get the word out on these plans that m ght
be -- mght suit them better econom cally.
COWM SSI ONER BRI GHT:  Yeah. That's
fantastic. Thank you. | have no further questions,
but | would, of course, like to thank the ALJs
sitting here right in front of us, Trial Staff, and
the various parties that participated in this rate

case. As a result of extensive public participation,

eScribers, LLC
(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

84

© 00 N o o ~ W N P

N D N D NDMNDN P PP PP, R
aa A W N P O © 0 N OO0 O A W N +—» O

1/ 22/ 2026 - NYS PUBLI C SERVI CE COW SSI ON
like my fell ow Conm ssioners have said, this
agreenent that is in front of us is a three-year rate
plan instead of a one-year rate plan. And it is
al nost a ninety-percent reduction, even though |I know
my fellow Conm ssioners were nuch nore precise with
t he ei ghty-seven percent nunber than what was
originally requested. So | really just want to thank
everybody for their hard work. Thank you.
CHAI R CHRI STI AN:  Thank you.
Commi ssi oner Sheehan.
COW SSI ONER SHEEHAN:  Thank you,

Chair.

Thank you to all the judges. If |
list you all, I'Il just use up nore tinme, but also
shout out to Judge Leary for -- for her work.

| do also want to thank the Staff, who
| know spend hours and hours, and all the parties
who -- I'mjust going to echo the Chair's words on
that. Their involvenent is really critical.

| also want to thank the public who
attended all the public statenent hearings, taking
the time to share their experiences, and we do pay
attention to that.

As Comm ssioner Alesi said, sonetinmes,
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especially with these bigger cases that get a | ot of
attention and nedia attention, we all spend a | ot of
time reading all that. And it does factor -- it does
go into our thinking. But at the end of the day, we
have to step back and say, what's our job.

So coming to that place in review ng
this, our job is to review the record before us and
to deci de whether the settlenent agreed to by a
majority of parties is a reasonable outcone and is in
the public interest. And when we do that, we have
specific guidelines that we follow. So we have to
ensure that the terns of the JP ensure Con Ed's
conti nued provision of safe and reliable service at
just and reasonable rates, preserve the Conpany's
operational and financial stability, fall wthin a
range of potential litigated outcones, or otherw se
provi de benefits to ratepayers that could not have
been achieved in a fully litigated proceedi ng and are
consistent wth environnmental, social, and economc
policies of the Conm ssion and the State. So that's
what | | ook at when | look at this JP. So just
sharing that framework for purposes of how we cone at
t hese t hings.

So | had a bunch of areas of focus,
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which | shared a little bit here and there. But
because | did attend many of the public statenent
hearings, we did hear quite a bit from Con Ed
custoners about affordability. So comng at this
with that as ny first place of focus, | wanted to say
to nyself, what does this JP do wth respect to
affordability.

So as ny fell ow Comm ssioners have
pointed out, it's an eighty-seven percent reduction
fromCon Ed's request, which is extrenely significant
and isn't what anybody could call, we just net in the
mddle. This is a significant reduction. |[t's
consistent with inflation rates, projected inflation
rates. It includes a very inportant enhanced EAP
program and enhanced educati on and outreach. To ne,
those are sone of the very specific areas where
affordability has been built into this JP.

| just wanted to see if there's
anything else I"'mmssing or give you all the
opportunity to add nore to what | nmay have identified
as really kind of getting at the heart of the
affordability issues.

So | don't know, Judge, if there's

nore you want to add, or any of the Staff.
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ALJ COSTELLO  There's -- | nean, it's
things that are baked into the reductions. So in
true negotiations, $986 mllion in capital
expendi tures were renoved from what Con Edi son
originally proposed, so that -- that's baked into
that. And as Judge Planty had nentioned, there's
al so productivity adjustnents of three percent in
rate year 1 and two percent in rate years 2 and 3.
And typically, there's generally -- and this is -- it
varies, but it's typically a one-percent productivity
adj ustnment that would be applied. And these -- these
and other things collectively cane out to reducing
the electric revenue requirenment by over $782 mllion
and the gas revenue requirements by over $270
mllion.

COW SSI ONER SHEEHAN:  Okay. Thank
you, Judge.

Just noving to property taxes, and to
follow up on Comm ssi oner Maggi ore's questions, as
we -- as you guys have already laid out, 25 to 30
percent of Con Ed custonmer bills are related to
property taxes. So | wanted to note that the JP does
I ncl ude i ncreased transparency, bill transparency,

wth respect to what was the cost drivers, which |
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think is going to be very inportant, for custoners to
have that information.

One thing that's becone apparent to ne
t hrough the process of reviewing the JP is that
percent of the bill that people pay for property
taxes is with respect to Con Ed versus its peers.

And Tim | know you did sone work on this. W know
the utilities are all required to pay property taxes.
This is not unique to Con Ed. So all of the rate
cases that cone before us have sone conponent of
property taxes built in to the rates. The thing that
| just wanted to highlight is that Con Edi son and
what it pays for property taxes versus its peers,
both in the State and nationally -- and | don't know,
Tim if you can just speak to that a little bit.

MR. CANTY: Yeah. | think one of the
uni que features in New York Gty is they have four-
cl ass property systemwhere the Gty can charge
utility conpanies, which are a class-3 property --
they can charge themtheir own rate, different than
the rate that they charge residential honeowners or
co-ops or -- or other industrial or conmercial
classes. So I think that in particular is the main

reason why New York City's property -- or Con
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Edi son's property taxes are so high. They're
relative to everybody el se.

COW SSI ONER SHEEHAN: Ckay. The
other thing that the JP includes is a reporting
requi renent from Con Edison to report to us on their
efforts to address property taxes and how they're
| evied on their equi pnent and property. So | just
wanted to note that, as well, in addition to the bil
transparency as ways we're trying to | ook nore
closely at that issue. So thank you all for
including that in the JP. kay.

Shifting to capital projects, |ast
nont h, in Decenber, we kicked off a proceeding
| ooking at reliability in Con Ed's territory.
Granted, we're | ooking further down the road, and the
work of the Comm ssion is | ooking at and requiring
Con Ed to do an RFl looking at reliability from 2031,
begi nning 2031, for the next five years.

But recognizing that that's around the
corner, one of the things that | wanted to just
i dentify or nmaybe speak to is there is a |ot of
capital -- there's a huge capital budget being
approved as part of this rate plan. And | just

wanted to ask the question of, are we ensuring and
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have we | ooked at the capital projects that are
included in this rate case to ensure that they are
hel ping to support what we know is the future
reliability issues?

MR. RIEDER  Yes, we can absolutely
say that we have | ooked at the capital budget to
ensure that what is being done is not -- or
absol utely enhances what is com ng down the pike.

COW SSI ONER SHEEHAN: Ckay. Soneone
just used this analogy with me recently. Like, we
want to nake sure, if we're building a new
substation, the analogy being, if we're building a
house, we want to nmake sure it has a staircase. So
that's really what | just wanted to get across, that
we're thinking along those lines and that we're --
that the investnents we're making through this rate
case are supportive of what we know is comng. And
then so thank you. Thanks, M ke.

And then lastly, | did just want to
note one of the things that | have spent a | ot of
time working on before I joined the Conm ssion was on
nonwi res alternatives, nonwres solutions. And we
have -- the previous rate cases included specific

requi renments that Con Ed bake into its review of

eScribers, LLC
(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

91

© 00 N o o ~ W N P

N D N D NDMNDN P PP PP, R
aa A W N P O © 0 N OO0 O A W N +—» O

1/ 22/ 2026 - NYS PUBLI C SERVI CE COW SSI ON
capital projects that were | ooking at nonw re
solutions. And |'m happy to see that it's included
in the JP and that there's still a focus on requiring
Con Ed to | ook at the cost-benefit analysis and to do
the work associated with nonwires alternatives.

So those were ny -- sone of ny areas
of focus. And | just want to thank you guys all for
your efforts. Again, thank you to everybody who put
the tinme and effort in, all the parties, and I'l| be
supporting. Thank you.

CHAI R CHRI STI AN:  Thank you.

Commi ssi oner Val ova.

COW SSI ONER VALOVA:  Thank you. |
want to echo everyone's thanks to our admnistrative
| aw j udges and Trial Staff, everyone involved, all
t he stakehol ders who participated, as well as the
Conpany, because it took everyone to agree to this
Joint Proposal and arrive at these terns. | wll be
supporting it. | think that it is in the public
I nterest based on our standard of review

| do have sone clarifying questions
I'"d like to get on the record for anyone wat chi ng.

First, and perhaps for Judge Costell o,

since you had last nentioned it, what is the
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productivity adjustnent, and how does it result in
| owered cunul ati ve revenue requirenents?

ALJ COSTELLO So the productivity
adj ustnents are an adjustnent that the Conmm ssion
makes in al nost every rate case. And usually, a
standard productivity adjustnment is one percent of
| abor, roughly. And it's to take into account
efficiencies that haven't been accounted for in our
audit, that we think the utility conpanies are able
to achieve efficiencies. And it's the one-percent
productivity adjustnent's a proxy for efficiencies
that we think that they'll gain. And in this case,
as we said, the productivity adjustnent is at one
percent -- three percent rate year 1 and two percent
rate year 2, and two percent rate year 3.

COW SSI ONER VALOVA:  Thank you. |
think that is an inportant note because our role as
regulators is to act as the -- or act in place of the
mar ket pl ace, since utilities are not publicly
traded -- or excuse ne. Since they are regul ated
nonopol i es, they don't face the sane conpetition as
ot her conpanies. And | think elenents |like the
productivity adjustnent are inportant ways to nmake

sure that -- as Conm ssioner Bright has said several
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times, that they are aligning their prograns and
services wth consuner benefits.

My next question is, as a Westchester
County resident, | amdefinitely interested in
under st andi ng, as nuch as possi bl e, how property
taxes in the county conpare to property taxes in the
city. So this is a clarification of sonmething that's
al ready been asked. | think the presentation and the
Joi nt Proposal nentioned a total of 306 mllion in
el ectric property taxes and thirty-five mllion in
gas cumul atively not split between the city and
Westchester. Does that sound right?

MR. RIEDER | think what you're
referring to is the property tax cost drivers.

COW SSI ONER VALOVA:  Yes.

MR. Rl EDER  Yes.

COWMM SSI ONER VALOVA:  Correct. Thank
you.

MR R EDER G eat.

COW SSI ONER VALOVA:  What anount of
that total is attributable to Westchester property
t axes, or how does it conpare to other revenue
requirenment drivers like the rate of return, for

exanpl e?
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MR. RIEDER  So the Westchester
property tax increases fromcurrent rates to the end
of rate year 3 out for about $141 mllion of
I ncreases projected. And the increase in RCE from
where it is currently at 9.25 to what we're proposing
inthis rate order is approximately 144 mllion. So
they' re very conparable rate increases in Wstchester
versus the ROE increases.

COW SSI ONER VALOVA:  Thank you. And
so if I"'munderstanding this correctly, the cost
drivers fromthe property taxes, if I'mdoing ny nath
correctly, 306 plus 35 mllion is 341. O that 341,
141 is attributable to Westchester County. Am|l
understandi ng that correctly?

MR, RIEDER  Yes, you are.

COW SSI ONER VALOVA:  (Ckay. So about
hal f. GCkay. Thank you.

My next question is bigger picture. |
woul d li ke to pose a hypothetical. A lot of public
coments raised requests to hold rates steady, to not
have a rate increase. As Comm ssioner Maggiore
mentioned earlier, that is not an option for us. |If
we reject the Joint Proposal, as | understand it, the

Conpany's original request would go into place,
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correct, for a period of tine?

ALJ LECAKES. There's a lot of things
that can happen to avoid that. But if the Comm ssion
fails to act within the suspension period on the
filed rate, that rate goes into effect as filed, so
yes.

COW SSI ONER VALOVA:  Thank you.
kay. So hypothetically speaking, let's say it was
an option, either for us or for the legislature or
for the governor for soneone, to say, we're going to
freeze rates. Does that al so freeze the underlying
costs that the utility is incurring, or do they
continue to incur?

MR. RIEDER No, if we freeze rates,
the costs are rate-frozen, and they're going to incur
additional costs. And they're going to continue to
nmake additional investnents, but they probably won't
make them as rigorously as what we woul d hope themto
make.

COW SSI ONER VALOVA: What woul d be
the effect, then, on future rates? |If those costs
don't freeze or don't disappear, if the Conpany cones
back for a rate case at sone point in the future,

woul d that nean that they would snowball, in a sense?
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MR. RI EDER  Absolutely. Yes.

COW SSI ONER VALOVA:  So generally
speaking, as a matter of policy, having regular rate
cases where utilities can recover their prudently
I ncurred costs is actually an affordability neasure.

MR. RIEDER  Yes, you can say that.
Yes.

COW SSI ONER VALOVA: Because it
allows to -- it allows us to even out the rate
I ncrease as opposed to allowing it to accrue, accrue,
accrue and have a nuch larger sumin the future.

MR. RIEDER  So just for point of
reference, back in the '70s, we had rate cases
annual |y, year after year after year, and there
wasn't Joint Proposals. And then in the '80s, we
started doing the Joint Proposals which allowed for a
| onger period of tine, so either -- in this case,
it's a three-year term It also stabilizes rates
for -- stabilizes bills and rates and all ows for
mtigating risk for custoners and the Conpany.

COW SSI ONER VALOVA:  Thank you. My
| ast question is a procedural one. |Is it typical to
assign a settlenent judge in rate cases?

ALJ LECAKES: 1'Il take that. So the
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way we've operated up until recently is that a
settl enent judge was avail able on request fromthe
parties. |It's happened a fewtines. W're trying an
experinent due to -- nostly to the length of tine
that settlenment negotiati ons have been going on. And
sone of the feedback we've gotten from sone of the
smal |l er parties, that they didn't feel like they were
bei ng gi ven proper consideration in settlenent
negoti ati ons.

So with the request of the Conpany and
a discussion I've had with the Conpany prior to them
I ssuing a notice of intent to enter settlenent
negoti ations, | assigned a settlenent judge right
fromthe beginning here given the fact that we're in
January, and which is -- January 1lst is when the rate
year 1 was supposed to start. So we're one nonth
over the suspension period allowed by the statute. |
think it was a |l arge success, and we are seriously
considering doing it as a matter of course for other
big utilities that file nmajor rate cases.

COW SSI ONER VALOVA:  That is great to
hear. | don't recall ever seeing such a |large
reduction fromthe original rate request in a Joint

Proposal for as long as |'ve been practicing, which
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IS -- it's been thirteen, fourteen years at this
point. |'ve lost count. If that is the result of
having a settlenent judge, |I -- you know, | think

it's definitely worth exploring, particularly if it
gives Intervenors and staff in the Conpany a greater
trust in the outconme and hopefully al so denonstrates
to the public, by having so many and such diverse

st akehol ders signed on, by also giving the public
greater confidence that this settlenent agreenent was
I ntensely scrutinized and that the results are just
and reasonabl e, and so --

ALJ LECAKES: And | think it was borne
out by the presentation, as well as sone of the
earlier Comm ssioner comments, that first slide that
shows not only the nunber of parties that signed on
the Joint Proposal, but those who didn't feel like it
was so objectionable that they needed to oppose it,
and even sone of the coments fromthose who did
oppose it, who actually highlighted provisions of the
proposal that they felt were favorable for custoners.
| think that says a ot to the way the settl enent
process worked in this case, so thank you so nuch for
your conments.

COW SSI ONER VALOVA:  Thank you. Wth
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CHAI R CHRI STI AN:  Thank you. |
call for a vote. M vote is in favor of the
recommrendati ons contained in the draft order as

di scussed.

be supporting.

Comm ssi oner Alesi, how do you vote?

COW SSI ONER ALESI: | vote yes.
CHAI R CHRI STI AN:  Thank you.
Commi ssi oner Val esky?
COW SSI ONER VALESKY:  Yes.
CHAI R CHRI STI AN:  Thank you.
Commi ssi oner Maggi ore?

COW SSI ONER MAGA ORE:  Yes.
CHAI R CHRI STI AN:  Thank vyou,
Comm ssi oner Bright?
COW SSI ONER BRI GHT:  Yes.
CHAI R CHRI STI AN:  Thank you.
Comm ssi oner Sheehan?
COW SSI ONER SHEEHAN:  Yes.
CHAI R CHRI STI AN: Thank you,
Conm ssi oner Val ova?

COW SSI ONER VALOVA:  Yes.
CHAI R CHRI STI AN:  Thank you.

The itemis approved, and the

NYS PUBLI C SERVI CE COW SSI ON
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recommendati ons are adopt ed.
W will take a ten-mnute recess. By

my clock, it is 12:35. W'IlI| return at 12:45. Thank

you.
(O f the record)
(On the record)
CHAI R CHRI STI AN:  Good afternoon,
everyone. We'Ill now proceed to the third and fi nal
I tem on our discussion agenda today. Item 301, case

15- E- 0302, which relates to extending the zero-

em ssions credit program It'l|l be presented today
by Rob Haberman. Ryan Coyne, Justin Fung, John

Si pos, Marco Padul a, Bridget Frymre, John Hogan
and -- oh, sorry Jeff Hogan, apologies, and Emly
Bar kdol | are avail abl e for questions.

Rob, pl ease begin.

MR. HABERVAN: Thank you. Good
afternoon, Chair Christian and Conmm ssioners. The
draft order before you recommends that the Conm ssion
extend the Zero Emission Credit, or ZEC program for
four operating upstate nuclear facilities.

These facilities, all of which are
| ocated on the shore of Lake Ontario, include N ne

Mle Point, Unit 1 and Unit 2, the Janes A
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Fitzpatrick Nuclear Power Plant, or Fitzpatrick and
the R E. G nna Nuclear Power Plant, or G nna.

The Zero Em ssion Credit Program was
established in 2016 as part of the Conmi ssion's
original C ean Energy Standard order, wherein the
Comm ssion determ ned that there was a public
necessity to preserve the upstate nuclear facilities’
zero em ssion attributes.

At the tinme, the Conmm ssion adopted
Staff's proposal for ZEC contracts to be adm ni stered
in six tranches of two years each. To provide
certainty as how the prices would be set, the ZEC
price woul d be updated for each tranche, pursuant to
a set fornmula. This fornmula calculates the ZEC price
usi ng the social cost of carbon, subtracts costs that
are already captured in the market revenues received
by eligible facilities under the Regi onal G eenhouse
Gas Initiative, or RGd, and subtracts the val ue of
zone A energy and capacity prices conbi ned that
exceed $39 a negawatt hour.

In order to ensure ratepayers were
shielded fromcost inpacts, the fornula included
several conponents that are designed to mtigate the

cost inpact to ratepayers and ensure the facilities
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recei ved adequate financial support to cover their
operating costs, but not a w ndfall.

The Comm ssion al so capped the anount
of ZECs purchased annually at the facilities’
hi storic contribution to the State cl ean energy m X,
totaling 27,618,000 negawatt hours across all four
facilities. To ensure perfornmance, the Comm ssion
est abl i shed various financial consequences for
failure to provide the requisite ZECs. Recogni zing
t hat plant closures could inpact the production of
ZECs, the Conmm ssion ordered that if any of the
upstate nuclear facilities permanently stopped
produci ng zero-em ssion attributes for any reason,
the overall cap would be reduced by one-third.

The current program under these
requi renments runs through April 2029, when the
Nucl ear Regul atory Comm ssion's operating |icenses
for Nine Mle Point Unit 1 and G nna expire.
However, to ensure these facilities can receive new
operating |icenses in advance of their 2029
expiration, they need to submt an application to the
NRC for what's called a subsequent |icense renewal,
which is due no later than March 2026 for Nne Mle
Point Unit 1, and June 2026 for G nna.
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G ven these timng considerations and
the need for these facilities to apply for their
subsequent |icense renewals, the Comm ssion, in an
order issued on May 15th, 2025, directed Depart nent
of Public Service Staff to prepare a white paper
eval uati ng how a di sconti nued -- how a continued ZEC
program shoul d be structured, and to file such white
paper for public coment.

In response to that directive, on July
31st, 2025, Staff filed a white paper. The proposal
outlined the continued need for em ssions-free energy
as provided by the State's existing nuclear
facilities, and proposed continuing and extendi ng the
ZEC 1.0 programw th nodifications and updates to
support the operation of these resources through
2049, what the draft order calls the ZEC 2.0 program

Since its establishnent in 2016, the
ZEC program has served as a cornerstone of the
Commi ssion's clean energy policy by providing the
facilities with fair and adequate conpensation for
the environnental attributes associated with their
zer o- em ssi on nucl ear generation, while
si mul taneously ensuring that facilities remain

financially viable and preventing their closure,
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whi ch woul d negatively inpact New Yorkers.

The program has provi ded between 462
mllion and 590 mllion dollars annually to
participating facilities, resulting in the avoi dance
of over 13.7 mllion netric tons of carbon di oxi de
per year, and delivering the benefit of over 9.5
billion through the end of the programdue to the
avoi dance of carbon em ssions alone. Furthernore,

t he plants have operated above anticipated | evel s,
produci ng additional zero-em ssion energy and
provi di ng benefits to New Yorkers since the begi nning
of the ZEC 1.0 program

Put sinply, the program has delivered.
What the Comm ssion found in 2016, that the benefits
of preserving the zero-em ssion attributes of the
upstate nuclear facilities outwei ghed the costs, has
proven true since the programs inception and renains
true today and into the future.

Therefore, the draft order before you
proposes the continuation of the existing ZEC
program referred to in the draft order, again, as
ZEC 2.0, for an additional twenty years from 2029 to
2049. This would run during the full renewed

operating license period for Gnna and Nine Ml e
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Point 1. The draft order recognizes that, while the
program woul d not begin until 2029, there are several
reasons to act now.

First, the avoidance -- sorry. First,
the operation of the upstate nuclear facilities wll
result in the continued avoi dance of em ssions and
contribute to the clean energy goals of the State.
The facilities' verifiable historic contributions to
the clean energy resource mx in the State is
undi sputed. All four operate at well over ninety
percent capacity factor, typically shutting down only
for refueling activities.

Second, these facilities provide
critical reliability services under grow ng system
constraints fromrapid | oad growh and econom c
devel opnent, an agi ng generation fleet, and
i ncreasing challenges to the tinely and cost
ef fective devel opnent of new di spat chabl e resources.

Third, the upstate nuclear facilities
continue to require additional financial support
beyond what they earn in energy markets.

Constell ation, the owner and operator of the
facilities, would also benefit fromgreater financi al

certainty prior to submtting its subsequent |icense
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renewal. |If the renewal is granted, these facilities
will be the first in the nation to operate beyond
Si xty years.

And | ast, the draft order recognizes
the need to act on the ZEC program now, as the
alternatives to the nuclear facilities are not cost
effective; can't be deployed within the tinme franes
necessary to replace the loss of this zero em ssion
resource; and cannot replicate the unique services to
the electric grid that nucl ear energy provides,
including for reliability during lulls of wind and
sol ar generati on.

In assessing the continuation of the
ZEC program the draft order also considers the |Iand
use inpacts fromreplacenent resources if the
facilities were to retire; the l[ack of
comerci al i zed, di spatchabl e em ssions-free
resources, or DEFRs, to replace the zero-em ssion
attributes of the facilities; the cost of additional
I ncrenents of renewabl e energy that are expected to
be hi gher than projected ZEC prices; the econom c and
j obs benefits that the facilities provide to the
State and | ocal host conmmunities; the benefits of the

federal production tax credit that is in place
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t hrough 2032. That significantly reduces the cost of
the programto ratepayers, the significance of which
cannot be overstat ed.

As of January 7th, Constellation
confirmed that it claimed $162 mllion in the federal
nucl ear production tax credit, savings which wll
flow directly to New York ratepayers in 2026. And
regarding State and | ocal jobs and benefits, the
retirenents of the existing facilities would result
in a loss of about 2,000 jobs for enployees at the
units, and additional jobs supported by the plants,
along with an estimated $10 billion in cumul ative
| ocal tax revenues to the communities over a twenty-
year peri od.

So I'll enphasize here that the draft
order proposes a continuation of the ZEC program
Hence, the programonly preserves the zero-en ssion
attributes of the current operating facilities.

Al t hough many commenters in the proceedi ngs
submtted coments regardi ng new advanced nucl ear
devel opnent, this order exclusively focused on the
State's existing nuclear generation fleet in upstate
New Yor k.

Al t hough nost of the other conponents
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of the Conmm ssion's 2016 C ean Energy Standard order
remain, the draft order does include a few
nodi fications that |'ll |ist here.

First, the draft order |ays out a new
tranche schedul e, beginning in 2029 with tranche 7
that acts as a stub period to align the ZEC program
Wi th the cal endar-year adm nistration of the State's
ot her clean energy prograns. Thereafter, tranches 8
t hrough 17 are two years each through 2049.

Second, the draft order updates a few
I nputs to the ZEC fornula, including the use of an
updat ed soci al cost of carbon value, inflation
estimates, and conversion factor. It also nodifies
how the basis differential is calculated, proposing
to update it every four years.

Third, given the expected duration of
the ZEC 2.0 program the draft order finds that a
periodic review of the programis both reasonable
and prudent to ensure that it remains cost effective
in the future, and that the Conm ssion appropriately
bal ances ratepayer interests with the need to retain
t hese zero-em ssion generating facilities for
environnental and reliability purposes.

The review process, occurring every
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four years beginning in 2033, would include, at a
m ni rum an anal ysis of ongoing costs and revenues
of each facility eligible to participate in the ZEC
2.0 program including anticipated capital
expendi tures needed to continue safely and reliably
operating the facilities; the availability of
federal and other tax credits, grants, or financing
to offset sone of the cost of the operating plants;
whet her and to what extent third-party power
pur chase agreenents provide additional conpensation
to the zero-em ssion attributes of the plant's
electricity production; a review of the anounts and
actual ZEC prices paid to eligible facilities as
conpared to the maxi num ZEC prices cal cul ated for
each tranche; and other relevant considerations such
as changes to federal or State policy and
regul ations.

Fourth, the draft order directs NYSERDA
to submt a proposal detailing how a voluntary sal e,
ZEC sal e nechani smwoul d work. Currently, NYSERDA
may only sell ZECs that it purchases fromeligible
nucl ear facilities to the obligated | oad-serving
entities. Each |oad-serving entity is required to

purchase ZECs from NYSERDA based on its
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proportionate share of statewi de electric load. A
vol untary sale nechanismcould directly reduce
program costs to ratepayers.

And | astly, the draft order provides
the estimated nonthly bill inpacts for residential,
comercial and industrial custoners. The forecasted
cost to the typical residential custoner over the
entire ZEC 2.0 program period is cost $2.80 a nonth.
It is worth noting that this anpbunt is only
reflective of the estimted cost that ratepayers
woul d pay for the extension of this program and
does not reflect any cost that would be incurred by
rat epayers should these facilities retire.

In the draft order, Staff did classify
t he maxi num ZEC prices in each tranche during the
course of the ZEC 2.0 proposal, identifying a
maxi mum cost of the programto ratepayers of 33.4
billion, or just over 1.6 billion per year.

However, inportantly, this anount is not the
estimated cost of the program and actual ZEC prices
will likely be significantly | ower as forecasted

mar ket revenues are alnost certain to exceed $39 a
nmegawatt hour over the 2029 to 2049 peri od.

Staf f estinmates that the actual cost of
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the ZECs will be approximately half the maxi num
anount on average, because forecasted energy
capacity revenues wll result in downward ZEC price
adj ustnents, which, as the draft order descri bes,
have occurred in the current ZEC program For
exanple, for tranche 4, which ended in March 2025,
t he downward adj ustment resulted in $150 mllion
decrease to the cost of the ZEC 1.0 program The
current period, for tranche 5, the decrease in cost
IS projected to be over 320 m |l lion.

However, if market revenues were to
stay bel ow $39 a negawatt hour through 2049, which
woul d be an unprecedented period of |ow energy
costs, the maxi mum ZEC price paid to the upstate
nucl ear -- and we paid the maxi nrum ZEC price to the
upstate nuclear facilities, this would be an overall
positive outcone for ratepayers as it neans | ower
custoner bills relative to the forecasts.

The draft order is a testament to the
Comm ssion's core mandate to ensure the safe and
reliable operation of our electric system CQur
energy systemis changing rapidly in this period of
grow ng energy demand, the retirenent of existing

generators, and the econom c chal |l enges that have
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deeply affected the pace and cost of renewabl es
depl oynent .

However, through actions in the C ean
Energy Standard and the coordi nated grid-pl anni ng
process, the Comm ssion and Departnent Staff are
advanci ng neasures to responsi bly devel op cl ean
resources and a nodern transm ssion and distribution
systemto neet the evolving needs of the State.

Al ongsi de the proposed extension of the
ZEC program Staff will continue to nove these and
ot her inportant efforts forward to identify the nost
strategic and cost-effective solutions for
r at epayers.

This concludes ny presentation of the
draft order. John Sipos, Jeff Hogan, Bridget
Frymre, Marco Padul a, Justin Fung, Ryan Coyne, and
Emly Barkdoll and | are available to answer any
guestions. Thank you.

CHAI R CHRI STI AN:  Thank you for the
presentation, Rob, and thank you, everyone else, for
your work in bringing this forward.

As you were speaking and tal ki ng about
the original ZEC program 2016, | was rem nded t hat

| was a stakehol der supporting that original program
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ten years ago. So interesting where things have
gone in the last intervening decade. But |
appreciate the work that you put into this. | agree
Wi th the core reasons you've identified as being
conpelling. And | think the added benefit of the
federal tax credit is a cherry on top, nmaking this
even nore appealing. So I support this, and thank
you for bringing this to the Conmm ssion.

Comm ssi oner Al esi.

COW SSI ONER ALESI: | have no
guestions or comments, but | will be supporting it.
Thank you.

CHAI R CHRI STI AN:  Thank you.

Commi ssi oner Val esky.

COW SSI ONER VALESKY:  Thank you,
Chair. | too renmenber well where | was at the
commencenent of ZEC 1.0 in 2016. | was a nenber of

the Senate, certainly representing part of Central
New York, where the nuclear plants are so incredibly,
I ncredibly inportant. W' ve cone a |ong way since
those days in terns of the success of that program
So Rob, | want to thank you and the
entire teamfor the effort that you have led. This

Is actually not the first itemregarding ZEC 2.0 that
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has cone before us. W've considered a draft
envi ronnent al i npact statenment a couple of nonths ago
on the consent agenda. So nuch has happened since
the white paper was devel oped a nunber of nonths ago.
So | know you've put a lot of tine and effort into
this.

You' ve really addressed in your
presentation a | ot of the questions that |I would have
had, so thank you for clarifying why we're doing this
now, even though 1.0 doesn't expire until 2029. |It's
clearly directly related to the two anti ci pated
| i cense extensions that will be comng up in a matter
of nonths, | have no doubt.

Thank you for also clarifying -- |
know t here may have been and may still be sone
confusion as to whether this has anything to do with
all of the conversations fromthe governor's office,
fromother State agenci es about advanced nucl ear, new
nucl ear, the work that the power authority has
al ready begun, in terns of soliciting solicitations
for interested host communities, and thank you for
clarifying the fact that this has nothing to do wth
that. This applies to the four existing upstate

nucl ear plants as you have indicated, so thank you
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for that.

| think what | would like to do is
just -- and thank you also. | will pick up on one of
the comments that you had nade in your presentation.
You said the draft order is a testanent to the
Comm ssion's core mandate to ensure the safe and
reliable operation of our electric system |
couldn't agree nore. You know, we have done -- this
Comm ssion and the Agency, we've done a |ot around
reliability in recent sessions and will continue to
do so.

From ny perspective, none nay be as
I nportant as this. This is literally that inportant.
And in reading the draft order and a |l arge collection
of comments that cane in around this proposal, both
for and against -- and | can relate to many of them
| know there's a trenendous econom c i npact that
these plants have in upstate New York. And counties
have wei ghed in, and | abor uni ons have wei ghed in,
and environnental organi zati ons have wei ghed in. But
|'"mjust going to take about a mnute or a mnute and
a half toread into the record, Rob, your summary --
it's in Appendix B -- of what | think is probably the

nost inportant of all of the inportant coments that
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were submtted, and it reads as foll ows:

The New Yor k | ndependent System
Operator strongly agrees with Staff's proposal, and
contends that the existing fleet of four nuclear
generation resources nust renmain operational to avoid
resour ce adequacy shortfalls, and other electric
systemreliability issues.

The NYI SO notes that the electric grid
Is at an inflection point, driven by the convergence
of three structural trends: The aging of the
existing generation fleet; the rapid growh of |arge
| oads; and the increasing difficulty of devel opi ng
new di spat chabl e resources.

The issue is not sinply one of
quantity of capacity, but also of quality, timng,
and | ocation of those resources' ability to serve
| oad. The NYI SO asserts that existing nucl ear
generation resources provide reliable, continuous,
and predictable electricity.

The NYI SO hi ghlights the inportance of
mai ntai ning the existing fleet of nuclear generation
resources as contenplated in the proposal and
di scussed in the draft New York State Energy Pl an.

The NYI SO notes that nucl ear resources are a critical

eScribers, LLC
(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

117

© 00 N o o ~ W N P

N D N D NDMNDN P PP PP, R
aa A W N P O © 0 N OO0 O A W N +—» O

1/ 22/ 2026 - NYS PUBLI C SERVI CE COW SSI ON
conponent of fuel diversity and fuel security in New
York, as nucl ear generation provides nore than one-
fifth of the annual electricity produced in New York.

The NYI SO al so states that reliability
margins are eroding as traditional fossil-fuel-based
generation deactivates in response to decarboni zati on
goals and tighter em ssions regul ations, w thout
conpar abl e repl acenent resources com ng online.

Lar ge energy-intensive economc
devel opnent projects are driving up demand for
electricity. The NYISO asserts that the critical
step to maintaining electric systemreliability is to
retain the four existing nuclear power reactors
currently operating in upstate New York. The NYI SO
asserts that nuclear generators provide reliable,
conti nuous, predictable, em ssions-free supply and
must remain online to maintain electric system
reliability.

The four nuclear generators in upstate
New York account for nine percent of total statew de
i nstall ed capacity, with a conbi ned nanepl ate
capability of over 3,500 negawatts, and supply
twenty-one percent of the energy produced in the
State in 2024.
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The NYI SO contends that, in the event
that |icenses are not renewed for these nucl ear
resources, reliability margins -- excuse ne,
reliability margin deficiencies woul d be expected
within one year of the |oss of these resources.

Again, | take the tinme to read that
into the record because this is as clear as it gets,
in nmy opinion, in terns of reliability and our
mandate to ensure a reliable electric systemin New
York. So | wll certainly be supporting this item
and thank you again for all the trenendous work
you' ve done. Thanks.

CHAI R CHRI STI AN:  Thank you

Commi ssi oner Maggi ore?

COW SSI ONER MAGAE ORE: Thank you.
Thank you for the presentation. It was very clear.
| do have a few questions.

We established that the ZEC 1 program
was created in 2016, so it's fair to say that's not a
result of the CLCPA, which was passed in 2019?

MR. HABERVMAN: That's correct.

COW SSI ONER MAGE ORE:  kay. If we
don't approve this neasure today, wll the market

sustain the viability of the four nuclear plants in
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question?

MR. HOGAN: No, Conm ssioner. W do
not believe that the markets wll, over the | ong
term sustain their viability, based on the review
t hat we've done.

COW SSI ONER MAGE ORE: Ckay.
Commi ssi oner Val esky nentioned nine percent. [Is that
t he percentage of New York State's electricity that's
generated by these plants?

MR. HABERMAN. So as of the 2025 NYI SO
Gol d Book, the nuclear facilities generated about
20.6 percent of the statewi de New York control area
generati on.

COW SSI ONER MAGAE ORE:  20.6 percent?

MR. HABERMAN: That's correct.

COW SSI ONER MAGE ORE:  So al so, as
nmenti oned by Conm ssioner Val esky, the NYI SO has a
| ong | arge-1oad interconnection queue. It tells us
t hat several enornous energy consuners are on deck,

I ncl udi ng data centers and high tech manufacturers

| i ke M cron, which recently broke ground. WII sone
of these consuners that are not yet online draw power
fromthe plants supported by the ZECs?

MR. HABERMAN: So general |y speaki ng,
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dependi ng on where the large load is sited, it could
directly benefit fromthe nuclear facilities in
upstate. But these facilities provide general
reliability services to the statewide grid through
the provision of consistent zero-emn ssion generation.
And they support the delivery of other forns of
generation fromacross the transm ssion interconnects
fromthe northern and western parts of the state to
the | oad centers throughout the state.

COW SSI ONER MAGE ORE:  (kay. Suppose
as a Conm ssion, we wanted to try to address the
chal l enge of providing all the energy that's going to
be needed fromthe other direction. Do we have the
| egal authority to halt the growmh of sonme of these
| arge electricity consuners?

MR. HABERMAN. So |'m seeing John is
i nterested here, but I'lIl say that under current |aws
and regul ations, the Comm ssion and utilities have an
obligation to serve custoners.

COW SSI ONER MAGA ORE:  Yeah.

MR. HABERVAN:. But these facilities,
as we noted, will be inportant for reliability
pur poses, to serve existing and new custoners.

COW SSI ONER MAGE ORE:  kay. You had
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nmentioned -- you had alluded to costs involved if the
four nuclear plants shut down. So the ZEC programis
costly. Do you have a sense of what the cost would
be of replacing these energy sources? Wuld it be
nore -- rather, would it be nore costly?

MR. HABERVMAN:  Yeah. The short answer
Is yes. These facilities provide over 27 mllion
megawatt hours of zero-em ssion generation a year.
The draft order recognizes that, if you were to
repl ace these resources wth equi val ent renewabl e or
zero-em ssion resources, it would be nore costly than
continui ng the extension of the ZEC program

COW SSI ONER MAGAE ORE:  Ckay. And
once again to build on sonething Comm ssioner Val esky
sai d about other discussions having to do wth
nucl ear energy, is there anything in the | anguage of
this order that sets a new precedent or that binds
the Comm ssion to future decisions about future
nucl ear projects?

No. As proposed, the program woul d
only apply to existing nuclear facilities. They
woul d be the only eligible facilities to participate
in the ZEC 2.0 program And actually, the draft

order explicitly states that the broader policy
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deci si ons regardi ng new nucl ear and advanced nucl ear
technol ogi es are outside the scope of this order.

COW SSI ONER MAGE ORE:  Gkay. Thank
you. Very conpelling presentation. | wll vote in
favor.

MR. HABERVAN:  Thank you.

CHAI R CHRI STI AN:  Thank you.

Comm ssi oner Bright?

COWM SSI ONER BRI GHT:  Thank you, Rob
and team | have no questions. This is an inportant
part of our energy m x, as Conmm ssioner Val esky
perfectly described. And this is at a tine when we
need nore generation, not less. And these are our
hi gh perform ng assets, as you descri bed, Rob, that
have clear benefits. | think you said 13.7 mllion
netric tons of CO2 per year avoided. So great work,
and thank you very nuch.

MR. HABERVAN:  Thank you.

CHAI R CHRI STI AN:  Thank you.

Comm ssi oner Sheehan, | believe you
are recusing fromthis itens.

COW SSI ONER SHEEHAN: That's correct.

CHAI R CHRI STI AN:  Conmmi ssi oner Val ova?

COW SSI ONER VALOVA:  Thank you. |
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want to thank Staff and all the stakehol ders who
submtted coments in this matter. | have quite a
few questions, so please bear with ne.

l"d like to take a bird's eye view
first. Wat would be the inpact on New York or New
York policy the ZEC program were not extended, if
these facilities ceased operations today. |
understand that the literal, imrediate potentially
| npact would be that the facilities may no | onger be
able to conpete in the marketplace and woul d have to
shut down, but why do we care about that?

MR. HABERMAN. Well, it's a good
guestion, Comm ssioner. And | would respond that New
York State is operating very thin reliability
mar gi ns, both downstate, as you've heard in the past
Comm ssi on session, but also upstate.

The | oss of these resources woul d
require replacenent resources to cone online within a
very quick period of tinme in sone instances, for the
facilities that would retire first. So the policy
deci sions that would sort of necessitate those
repl acenent resources would be difficult ones to
make, based on what could be built in what tinme frane

and how nmuch we could build in that tine frane and
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what other sort of tradeoffs you have to nmake in
terns of that.

COW SSI ONER VALOVA:  Thank you. |
think that is a really inportant point. And
Comm ssi oner Val esky nentioned reliability as being a
huge i npetus for keeping the plants in service.

For clarification, for the record,
just so everyone understands the purpose of the
program the explicit purpose of the program as |
understand it, is to preserve the zero-em ssions
attributes, the environnmental attributes of the
plants. And things like the reliability benefits,

t he workforce benefits, allow ng comunities to
continue receiving paynents in |ieu of taxes or other
tax benefits, those are in a sense ancillary, even

t hough they're big and they're very inportant.

The primary purpose is to preserve the
zero-em ssions attributes. |Is that a fair
characterization?

VMR. HABERVMAN: That's correct.

COW SSI ONER VALOVA:  So anot her thing
that we care about, then, as | see it, apart fromthe
reliability, is under the CLCPA, we have very

anbi ti ous greenhouse gas em ssions goals. And in the

eScribers, LLC
(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

125

© 00 N o o ~ W N P

N D N D NDMNDN P PP PP, R
aa A W N P O © 0 N OO0 O A W N +—» O

1/ 22/ 2026 - NYS PUBLI C SERVI CE COW SSI ON
absence of these units, our baseline of zero-
em ssions resources would significantly drop.

And | think the order already
expresses this, but | want to nmake sure we get it on
the record. Correct ne if I"'mwong. W don't have
ot her cost-effective zero-em ssions resources we can
deploy to fill the gap that would occur if any one of
the plants or all of themclosed down, correct?

MR. HABERVAN: Yeah. The draft order
recogni zes that what are called di spatchabl e
em ssions-free resources that could replace the
attributes of these types of facilities are not fully
comerci alized or deployed at scale yet in New York
St at e.

COW SSI ONER VALOVA:  VWhat - -

MR SI POS: Conmi ssioner, if | could
just add on that. To your question, if one were to
take a switch and turn off these four units and | ose
their, you know, 3,500 negawatt capacity, there's not
another swtch to put on for zero-em ssion electric
generation at that scale.

So that is a -- from-- froma
gr eenhouse gas, froman air em ssions perspective,

fromthe environnental attributes that you referenced
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I n your previous question, there is a gap. There is
a vacuumthat would not be filled. There are --
there are not 3,500 negawatts of other electric
generation just waiting to essentially pick up the
bat on here.

COW SSI ONER VALOVA:  Thank you. And
what about demand-si de resources, energy storage
apart fromgeneration, could they fill that gap right
now?

MR. HABERVMAN: No. I'Il look at Marco
too here, but I don't believe they could, although
the Comm ssion and Staff are interested in pursuing
those to the maxi num extent possible, and we have
ongoi ng proceedings to do just that.

COW SSI ONER VALOVA:  So ny fol Il ow up
question, then, as Conm ssioner Maggi ore noted, this
program cones at a cost. Wat does continuing the
ZEC program and investing ratepayer dollars into it
nmean for all of these other progranms, |like grid of
the future, like the coordinated grid planning cycle?
Are we tal king about a zero-sumgane? |Is this
either/or, or is it yes/and?

MR. HABERMAN:  Yes/ and.

COW SSI ONER VALOVA:  So in other
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wor ds, by extending the ZEC program we are keeping
all solutions on the table. W are nmaintaining our
existing fleet of zero-em ssions resources and all of
their reliability and workforce and conmunity
benefits, while keeping our -- oh, gosh, what is the
expression -- pedal to the netal, when you're
stepping on the gas, not taking your foot off the gas
or the electric vehicle, as we continue to
aggressively attenpt to grow things like flexible
resources and demand-si de resources and energy
storage and wnd and solar. |Is that fair to say?
There is no slowdown in any of those efforts? W're
still aggressively pursuing thenf

MR. HABERVAN:. Correct.

COW SSI ONER VALOVA: | want to cl ose
with a question regardi ng the needs assessnent for
these facilities. How do we know that each of the
facilities requires ZEC paynents in order to renmain
oper ati onal ?

MR. HOGAN: So Conmi ssioner, the way

that we know that these -- this is a nmultifaceted
answer. |'ll try to summarize the best | can. W
reviewed the cost needs of the -- of these plants on

a consol i dated basis, an aggregated basis in this
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proceedi ng. And we received confidential information
that confirnmed that we did not believe that any of
the plants will be able to operate in the long term
Wi th just market revenues, as | replied earlier.

In 2016, we had reviewed the costs of
a facility-by-facility basis. This was in part
necessary because we had two different conpani es that
were involved, and we had that data broken down a
little nore granularly. At that tinme, the conpanies
had stated publicly that their total costs were about
$50 per negawatt hour in order to operate the units.

We reviewed that confidenti al
i nformati on and found that that was accurate. And
that review was done with a confidential proceeding
with nultiple stakehol ders that were involved. And
we were confortable that the resulting ZEC 1.0
program along with the expected narket revenues,
we're going to produce about enough in that $50
range -- about enough for the plants to remain in
operation. O course, that's what's occurred.

As Rob pointed out, for ZEC 2.0, our
interest is in continuing the programand to ensure
that all the zero-em ssion attributes are retained.

This requires that the overall revenue that all the
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plants get is sufficient to keep everything open.

The confidential information, as |
menti oned, was aggregated. That is in part because
of the nature of the costs, which involve a | ot of
shared services between the plants. |In addition, as
Rob nentioned, there is a penalty if any one of the
pl ants shuts down. So we have to make sure that
we' re providi ng enough in aggregate for
Constell ation, the owner, to keep the plants open.

Qur review showed the overall, the
pl ants have costs which are nuch hi gher than what the
mar ket revenues are expected to be. The market
revenues in 2029, according to the 1SO and internal
capacity revenue forecast, are expected to be
approximately $40, or a little under $40 per negawatt
hour in 2029.

"Il remnd you that I'd nentioned in
2016, we had confirned facility by facility that the
costs were approxi mately $50 per negawatt hour. |
can also state that the costs were very simlar
facility by facility, so we've had those expenses
grow over tinme. And so it's not surprising to nyself
and those who had | ooked at it that the 2029 and 2032

data supports a nuch higher cost than even the $50
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t hat had been tal ked about previously.
So mar ket revenues just wouldn't be
enough. So we can state that with the tranche
pricing proposed here in this order, as well as the

forecasted market revenues that we do expect that

shoul d be enough that the plants will remai n open and
the zero-em ssion benefits will accrue for New
Yor ker s.

Goi ng forward as each tranche goes on,
there will be slight increases in the tranche price,
roughly the rate of inflation two-and-a-half to three
percent. And we believe that the end result -- Rob
menti oned the $2.80 inpact on an average residenti al
custoner is a -- well, 1it's a financial burden on
custoners. It's one -- we believe that it's |ower
than if they shut down, and it's only increnentally
hi gher than the current ZEC 1.0 price burden.

So while there hasn't been a facility-
by-facility review to confirmthings, we know that,
as | said, based on the expense of the plants and our
hi story of | ooking at these plants facility-by-
facility, that this |evel of support is necessary to
keep them al |l open.

COW SSI ONER VALOVA:  Thank you. That
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that answers ny question fully. | will be supporting
the order, and I want to provi de one personal
anecdote. Wen in ny prior life working at the Pace
Energy and Cimate Center, | conducted sone research
on the inpact of closures of upstate coal generators
on the local comunities and their |oss of paynents
and | ower taxes.

And as part of that, ny research team
and | submtted sone FOL requests to sone of the
| ocal nmunicipalities. And one of them-- | won't
mention which -- just wasn't responding to our
requests. And we got frustrated and started calling,
and no one was picking up. Lo and behold, they had
to cut the budget and the Staff for their town
clerk's office significantly, because they've | ost
significant revenue froml ess power production from
the | ocal coal facility.

And that's one very, very snall
observation. But it definitely nade ne appreciate a
little bit nore that shuttering a |large plant that
provi des jobs and PILOT paynents or other tax revenue
to local comunities has a real tangible inpact.

So when the tine cones, because these

plants will shut down eventually, | hope that -- and
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| expect that future Conm ssioners on the Conm ssion
Wi Il hopefully initiate a process to ensure a just
transition for the l[ocal towns and for the workers.

But in the neantine, |'m supportive of
the program and | ook forward to the four-year review
process, where Staff wll vet the continued financi al
need of each of the generators so that we are not
payi ng ZEC paynents where they are not actually
necessary.

Thank you very nuch.

CHAI R CHRI STI AN:  Thank you. | will
now conduct a call for a vote. M vote is in favor
of the recommendati ons contained in the draft order
as di scussed.

Comm ssi oner Al esi, how do you vote?

COW SSI ONER ALESI: | vote yes.

CHAI R CHRI STI AN:  Thank you.

Conmmi ssi oner Val esky?

COWM SSI ONER VALESKY:  Yes.

CHAI R CHRI STI AN:  Thank you.

Commi ssi oner Maggi ore?

COW SSI ONER MAGA ORE:  Yes.

CHAI R CHRI STI AN:  Thank you.

Commi ssi oner Bright?
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COW SSI ONER BRI GHT:  Yes.
CHAI R CHRI STI AN:  Thank you.

Comm ssi oner Sheehan is recusing.

Comm ssi oner Val ova?
COW SSI ONER VALOVA:  Yes.
CHAI R CHRI STI AN:  Thank you.

The itemis approved and the

recomendati ons are adopt ed.

agenda.

recuse fromvoting on any itens on the consent

agenda?
['"I'l begin with Conm ssioner Alesi.
COW SSI ONER ALESI: | do not.
CHAI R CHRI STI AN:  Thank you.
Commi ssi oner Val esky?
COWM SSI ONER VALESKY: No conmments or
recusal s.
CHAI R CHRI STI AN:  Thank you.
Commi ssi oner Maggi ore?
COW SSI ONER MAGE ORE:  No comment s,
but | amgoing to recuse fromitem 261.

Thank you everyone.

Wth that, we now nove to the consent

Do any Conmm ssioners wish to comment on or

CHAIR CHRI STIAN: Confirmng item 261,
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your recusal. Thank you.

Commi ssi oner Bright?

COW SSI ONER BRI GHT:  Yes. |'m going
to comment on two itens. First item 262, the New
York Green Bank. | wanted to express ny appreciation
for this itemand an appreciation for the progress
and the petition submtted by NYSERDA, but al so
Staff's work to nmake adjustnents and nodifications,
whi ch made a ton of sense to ne, especially
considering the need for market transformation in
bui | di ngs and affordable and market-rate nmulti-famly
housing, as well as our need to transform markets
wi t hi n di sadvant aged communities and for | ow and
noder at e-i nconme househol ds.

So as always, thanks to Chris Coll and
Marco, who | didn't know | would see today, but Marco
Padula in the back there and the entire markets and
I nnovations team

| also wanted to comment on item 375,
the i nterconnection queue managenent item |[|f this
I s approved today, the Comm ssion is taking -- the
Comm ssion will be taking action to maxim ze tax
credits for the benefit of ratepayers, which | fully

support. | also want to recogni ze the stakehol der
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comment s asking the Conmm ssion to solve sone of the
DER -- sone of the issues DER devel opers are seeing
wWith the interconnection -- wth interconnection.

And | recognize that this is happening
I n separate proceedings. That said, hopefully it's
possi bl e that sone of the structures we're putting in
pl ace here mght informinprovenents for the future,
especially considering the ongoi ng work and
di scussions in the Interconnection Technical Wrking
G oup, which informed the Staff's proposal and the
I nt erconnection Policy Wrking G oup.

| think there may be sone standard
things within the DER i nterconnection process that
could potentially be inproved, particularly around
harnessing the power that is already in our
I nt erconnecti on queues in order to | ower, defer, or
avoid the costs utilities face with traditional
transm ssion or distribution systeminfrastructure
expendi t ures.

And there is, of course, as we've
tal ked about today multiple tinmes, the continued need
for equipnent and materials. Infrastructure ages and
we as ratepayers pay for updating that

infrastructure. The Chai rman and Conm ssi oner Al esi
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mentioned al so updating walls and w res, substations
and work being done on underground equi pnent, things
that not only keep the lights on, but that we need in
order to maintain a systemthat we rely on every day
and al nost don't even recogni ze how much we rely on
It until it fails.

And | understand that there's a need
and a cost to maintaining a safe, reliable system
It also seens |ike there could be things we m ght be
able to do so that it doesn't cost as nuch for
utilities, or where constraints and bottl enecks can
be eased. And this avoided cost would end up
benefiting all New York ratepayers, regardless of if
you' re upstate or downstate, since, for instance, the
nore solar and storage that conme online, the |ess
strain the grid m ght see as we continue to
experience |oad growth, since DERs can provi de energy
at or near where it is actually being consuned.

This could al so have a positive inpact
on whol esal e narkets as well as sone of our w nter
reliability needs, especially if DERs are
i ncreasingly treated as an asset in the utility
pl anni ng process. | recognize that this is a

del i cate dance and a bal ance. Uilities are cauti ous
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for a reason. That said, our utilities have been
open in the past, and | hope they will continue to be
open to innovative approaches that will hel p keep
cust omer costs down.

So again, while | support what we're
doi ng here, | hope sone of the structures we put in
pl ace could be a bit of a proving ground for future
| nprovenents, even as we work on a variety of other
proceedi ngs, including the proactive planning
process, the grid of the future, or the Con Ed
reliability needs assessnent that we noved forward in
Decenber, or proceedi ngs | ooking at the margi nal cost
of service and | ocational systemrelief values and
demand reduction values to informpricing.

So nore flexibility, increased
reliability, and cost containnment is possible. [If we
continue to work together, we can achieve that. So |
appreciate Staff's work, thorough, extrenely thorough
work on this particular item and to nove this
particular itemforward, Liz, Jason Pause, Jalil a,
Sandra Sweet, and also all of the stakehol ders who
gave incredible input in a very short anount of tine
and hel ped Staff work to neet this nonent. And | am

sure there will be nore nmonents to be net.
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So thank you, Staff, and thank you,
Chai r man.

CHAI R CHRI STI AN: Thank you.

Commi ssi oner Sheehan?

COW SSI ONER SHEEHAN:  So | am
recusing fromitens 368, 371, and 375. And | don't
have any comments on the other itens. Thank you.

CHAI R CHRI STIAN:  Ckay. Confirm ng
recusal, 368, 371, and 375. Thank you.

Comm ssi oner Val ova?

COWM SSI ONER VALOVA:  No comments. No
Recusal s.

CHAI R CHRI STI AN:  Thank you all. Do a
call for a vote. M vote is in favor of the
recommendati ons on the consent agenda.

Comm ssion Alesi, how do you vote?

COWM SSI ONER ALESI:  Yes, on all

i tens.
CHAI R CHRI STI AN:  Thank you.
Comm ssi oner Val esky?
COWMM SSI ONER VALESKY:  Yes, on all
i tens.

CHAI R CHRI STI AN:  Thank you.

Commi ssi oner Maggi ore?
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COW SSI ONER MAGE ORE: Yes, on all

I tens, except for 261, which I'mrecusing fromvoting

on.

itens.

CHAI R CHRI STI AN:  Thank you.
Comm ssi oner Bright?
COW SSI ONER BRI GHT:  Yes, on all

CHAI R CHRI STI AN:  Thank you.
Comm ssi oner Sheehan?

COWMW SSI ONER SHEEHAN:  Yes, on all

itens, with the exception of itens 368, 371, and 375,

where |' mrecused.

itens.

CHAI R CHRI STI AN:  Thank you.
And Comm ssi oner Val ova?
COW SSI ONER VALOVA:  Yes, on al

CHAI R CHRI STI AN:  Thank you. The

Itens are approved and the recomrendations are

adopt ed.

Madam Secretary, is there anything

further to cone before us today?

further today.

SECRETARY PHI LLIPS: There's not hi ng

CHAIR CHRI STIAN:  And with that, thank
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you all. Happy New Year, and | adjourn.
(The hearing concluded at 1:36 p.m)
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STATE OF NEW YORK
|, WNSTON | DADA, do hereby certify that the
foregoing was reported by ne, in the cause, at the
time and place, as stated in the caption hereto, at
Page 1 hereof; that the foregoing typewitten
transcription consisting of pages 1 through 140, is
true record of all proceedi ngs had at the hearing.
I N WTNESS WHEREOF, | have hereunto
subscri bed ny nane, this the 27th day of January,
2026.

W NSTON | DADA, Reporter

a

eScribers, LLC
(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex: $0.27..1, 240

$23.3 38:10 $421.1 33:13
$234 33:9 $43.6 475
$0.27 34:20 $25 12:737:14 $440.5 32:15
$1 17:15 $25.1 38:10 $492 68:18
$1.06 6:19 $250 37:6 $5.25 34:19
$1.09 6:20 $26 37:18 $5.73 35:3
$1.1 17:16 $26,000 8:2 $50 128:12,19 129:20,25
$1.12 6:20 $266 33:2 $50,000 17:21
$1.19 6:8 $27.5 33:17 $531 22:8
$1.6 31:17 32:14 $270 87:15 $574,000 12:11
$1.65 6:14 $3.24 6:25 $58 37:20
$1.88 6:13 $3.55 34:13 $59.6 38:9
$10 107:13 $3.58 7:234:14 $6.06 9:24
$10.66 9:25 $3.78 6:24 $626,000 12:12
$111.1 36:19 $3.8 43:8 $68.8 33:19
$113 35:19 $3.9 437 $69 37:18
$124.8 36:25 $302 36:3 $70.3 33:21
$140 38:17 $306 35:16 $706,000 12:12
$141 94:4 $31.7 38:14 $724 35:15
$143.5 36:18 $33,000 8:10 $77 68:19
$15.08 35:6 $349 31:19 $782 87:14
$15.22 32:19 $35 37:10 $880 33:3
$150 111:8 $35.8 47:6 $932 32:25
$154 36:19 $36 37:13 $98 36:2
$162 107:6 $39 101:21110:23 111:13 $986 87:4
$166 33:4 $4 34:1163:20
$166.3 47:3 $4.1 43:9 0
$186 35:17 $4.12 9:19 0.9 6:15
$189 37:8 $4.94 34:21 08-E-0539 41:24 42:11 49:24
$19.32 355 $4.95 34:23
$193 36:4 $40 129:16 1
$2.13 66 $400,000 6:13 1 6:13,19,25 7:8 8:4 9:24 12:12

$2.17 522 $409.7 33:11 33:11,19,25 34:13,21 35:5 36:16,19,
. 23 38:6,10 41:15 43:8 79:22 80:17,
$2.3 68:15 $411.87 32:18 23 81:7 82:20,21 87:9 92:15 97:17

$2.80 110:9 130:14 $42 37:11 100:25 102:19,25 105:2 118:19

$213.7 47:3 $421 37:12 1,240 32:5

eScribers, LLC
(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex: 1.0..3.2

1.0 103:15104:13 111:9 113:18
114:11 128:17 130:18

1.1 17:21
1.6 110:19

1/22/2026 2:13:14:15:16:17:18:1
9:110:111:112:113:114:115:1
16:117:118:119:1 20:1 21:1 22:1
23:1 24:1 25:1 26:1 27:1 28:1 29:1
30:1 31:1 32:1 33:1 34:1 35:1 36:1
37:138:139:140:141:142:143:1
44:1 45:1 46:1 47:1 48:1 49:1 50:1
51:1 52:1 53:1 54:1 55:1 56:1 57:1
58:159:160:161:162:163:164:1
65:1 66:1 67:1 68:1 69:1 70:1 71:1
72:173:174:175:176:177:178:1
79:1 80:1 81:1 82:1 83:1 84:1 85:1
86:1 87:1 88:1 89:1 90:1 91:1 92:1
93:1 94:1 95:1 96:1 97:1 98:1 99:1
100:1 101:1 102:1 103:1 104:1
105:1 106:1 107:1 108:1 109:1
110:1111:1112:1113:1114:1
115:1 116:1117:1 118:1 119:1
120:1 121:1 122:1 123:1 124:1
125:1 126:1 127:1 128:1 129:1
130:1 131:1 132:1 133:1 134:1
135:1 136:1 137:1 138:1 139:1
140:1

10 39:16
10.2 355
10.3 9:6

10.7 7:5

10.8 9:6,8
100,000 12:2
101 3:94:7,18
10:33 2:2

11 77:11
11,000 20:22
11.3 77
11.45 5:23
120 56:16,19
12:35 100:4
12:45 100:4
13.41 9:24
13.7 104:6 122:16

138 11:11
14,000 54:23
141 94:14

144 94:7
15-E-0302 100:11
15th 103:5

16 19:19
168,000 23:7

17 77:21 108:10
17,000 5:8

17th 47:16

180 68:17

18th 45:5

19th 47:17

1:36 140:3

1st 4:23 5:25 30:9 35:11 61:23 97:16

2 6:14,207:28:5,21 9:25 10:11 12:12
31:13 32:21 33:3,13,21 34:2,14,23
35:6 36:19,23 38:10 43:8 87:9 92:16
100:25

2,000 107:11

2.0 33:18,20,22 34:6 103:17 104:23
108:18 109:5 110:9,17 113:25
121:24 128:22

2.1 342

2.2 33:25

2.4 6:2133:24 354

2.8 33:10,12,14,17,19,21 34:4
20.6 119:13,15

2008 50:3

2009 50:4

201 3:929:13 30:4

2016 101:5103:18 104:15 108:2
112:24 113:18 118:20 128:6 129:19

2019 118:21
2022-2023 78:22

2023 1155
2024 5:10,18 117:25

2025 4:235:256:4,10 31:14,23 32:2,
340:11 45:547:16,17 103:5,11
111:7 119:11

2026 30:9 35:12 81:10 102:24,25
107:8

2028 4:2330:9

2029 102:17,21 104:23 105:3 108:6
110:24 114:11 129:14,17,24

2031 89:18,19
2032 107:2129:24
2033 109:2

2040 45:23

2049 103:17 104:24 108:10 110:24
111:13

24-G-0369 4:7 5:10
24-G-0668 4:7 5:17
24th 31:23

25 87:21
25-E-0072 29:13
25-E-0764 45:6
25-G-0073 29:14
261 133:24,25139:3
262 1345

27 1218
27,618,000 102:7
27th 5:18

280 34:10

29th 6:10

3

3 6:14,217:38:6,21 10:2,11 12:13
32:21 33:5,14,15,22 34:2,16,24 35:8
36:20,24 38:11 43:9 56:19 80:25
81:7,11,14 82:15,19 87:9 92:16 94:4

3,500 117:23 125:20 126:4
3.1 35:3
3.2 34:15,24

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex: 3.3..addition

3.3 34:14,22

3.5 6:167:2

3.6 34:20

3.8 7:2

3.9 34:12

30 87:21

301 3:9,24 100:10
306 93:1094:13
30th 81:10

31,000 72:23

312 43:10

31st 4:23 30:9 31:14 103:11
320 111:11

33.4 110:18

341 94:13

35 94:13

363,000 23:7

368 138:7,10 139:12
371 138:7,10 139:12
375 134:20138:7,10 139:12
3rd 32:3

5.6 357

50 58:12
531,000 23:6
55,000 17:22
590 104:4
5th 31:25

6 38:2
6.12 5:22

7 40:17 108:6
7(2) 47:25
7(3) 47:25
7.2 357

7.8 356

70s 96:14
7th 5:9 107:5

4

4 19:18 33:23 81:3,7,11,16 82:15,19
111:7

4.2 6:16 33:13
4.3 6:24 34:15,23
4.4 339,11

4.5 34:13,21

40 31:2

425 34:18

462 104:3

8 40:17 108:9
8.2 7:13
80s 96:16

5

5 34:2036:11 111:10
5.3 34:12

9.2 7:16
9.25 7:18 35:21 94:6
9.3 7:1539:17

9.4 35:22 39:13,14 40:13 57:19 64:4,
8

9.5 40:12 104:7
9.6 7:11
9.8 95
9.9 7:1858:11

A

A-MINUS 65:16
a.m. 2:2

ability 39:269:10,16 81:18 82:21
83:16 116:17

absence 125:2

absolute 18:18

absolutely 77:17 90:6,9 96:2
absorb 74:15

access 12:16 46:5 80:6

account 36:8 37:24 45:17 73:16
92:8 117:21

accountability 56:7 76:25 77:23
accountable 77:4

accounted 92:9

Accounting 6:21

accounts 40:7

accrue 96:11,12 130:8
accurate 128:14

achieve 8:24,25 38:25 52:24 54:8
57:18 58:22 73:10 92:11 137:18

achieved 56:22 57:2 75:6,14 85:19
achieving 51:16
acknowledges 48:5

acquire 26:23

act 92:19 95:5 105:4 106:6

action 51:18 134:23

actions 15:5,1154:7 112:4
activities 105:13

acts 41:2108:7

actual 9:456:19 109:14 110:21,25
add 18:4 86:21,25 125:18

added 42:16 113:6

adding 35:15

addition 10:9 11:16,17 37:2,8 39:19
58:13 89:9 129:6

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex:

additional ..annual ly

additional 7:21 10:24 32:24 56:24
57:23 58:15 63:21 73:2 95:17,18
104:11,23 105:21 106:20 107:12
109:11

address 36:14 38:5 40:18 43:14,19
44:25 45:7 74:16,19 78:24 89:7
120:12

addressed 114:8
addresses 75:11
addressing 43:2
adds 20:2

adequacy 116:7

adequate 12:2 13:8 14:3,11 15:3
19:6 39:3 45:8 48:15 53:9 102:2
103:21

adjourn 140:2

adjustment 87:12 92:2,5,7,14,24
111:8

adjustment's 92:12

adjustments 11:5,10,15,24 22:4
36:22 38:12 80:16 87:8 92:5 111:5
134:9

administered 101:11

administration 61:20,21,22,23,25
62:6 108:8

administrative 4:16 29:25 49:12
91:15

admitted 32:4
adopt 72:3

adopted 29:11 34:8 42:20 100:2
101:10 133:9 139:20

adopting 28:2

adoption 12:24 40:10 45:13 49:5
81:23

advance 15:22 73:24 102:21
advanced 107:21 114:19 122:2
advancing 112:7
adversarial 55:22

adverse 54:8

Advisory 49:17

advocated 46:21

Advocates 30:13 46:19
affect 64:25 65:2
affected 112:2
affects 52:4

affiliates 23:5
affirmatively 55:2

affordability 14:9 36:14 38:5 46:24
69:17 75:12 86:5,8,18,23 96:6

affordable 134:12
affords 75:10
afternoon 77:6 100:8,19
agencies 66:23 114:19
Agency 115:10

agenda 2:7,9,11 3:8 4:5 100:10
114:4 133:12,14 138:16

ages 135:23

aggregate 129:9
aggregated 127:25129:4
aggressively 127:10,14
aging 105:17 116:11

agree 16:14 26:3 27:15 44:8 71:8,
14,22 72:8 81:22 91:18 113:4 115:9

agreed 7:14 67:6 85:9
agreed-upon 11:12
agreeing 27:16

agreement 7:22 40:4 56:21 57:21,
22,24 58:7 61:10 64:16 84:3 98:10

agreements 109:11
agrees 116:4

Al 42:16,18,20 43:2
aid 83:5

aims 52:25

air 40:22 125:24
air-source 82:13
akin 15:13

Alesi 2:14,15 3:10,11 16:4,5 28:16,
17 59:2,3 84:25 99:7,8 113:10,11
132:16,17 133:15,16 135:25 138:17,
18

align 24:12 108:7
aligned 15:25
aligning 28:993:2
aligns 22:6

alive 59:24

ALJ 4:1319:13 20:13 21:16 22:7
23:13 29:22 62:3,9 71:16 72:5,10,15
73:12 74:3,22 75:8 79:2 80:20,23
87:2 92:4 95:3 96:25 98:13

ALJS 78:10 83:22
Alliance 30:12 76:6

allowed 20:20 40:13,15 58:7 75:15
96:17 97:18

allowing 96:11 124:14
alluded 121:2

Alongside 112:10

altered 53:10

alternatives 13:24 90:23 91:6 106:7
altogether 22:16 23:7
amazing 78:11

ambitious 124:25

amend 47:14

America 30:13
amortization 9:17 36:3 37:19

amount 17:13 57:16 69:4,6 70:15
72:13 93:21 102:4 110:10,20 111:3
137:23

amounts 10:8 109:13
Amtrak 30:15

Amyot 4:10,13,15 16:13,19 20:13
21:8,16 22:7 23:13 24:14,18 27:23

analogy 90:11,13

analysis 74:8 91:5 109:3
analyze 42:18 82:4

ancillary 42:544:12 124:16
and/or 61:24

anecdote 131:4

annual 13:1177:9,19 82:3 117:4
annually 11:11,14,25 96:15 102:5

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex: answers. . based

104:4
answers 131:2

anticipated 6:3 104:10 109:5
114:12

anticipation 82:4

apologies 51:5100:15
apparent 88:4

appealing 63:24 113:8
appears 19:3

Appendix 77:11,20 115:24
appendixes 77:18

applicable 19:16 42:11
applicants 13:18

application 38:15102:22
applied 38:387:12

applies 114:24

apply 19:21103:3 121:22
applying 37:3

appointment 12:8
appreciation 28:7 58:21 134:6,7
approach 15:17 52:16 54:7 64:17
approaches 54:4 137:4
approacing 65:4
appropriately 14:9 60:24 108:21
approval 73:6,8

approve 4:19 30:5 75:22,23,24
118:24

approved 7:17,25 8:6,12 10:8 15:11
29:10 70:11 89:24 99:25 133:8
134:22 139:19

approves 13:19
approving 51:19 63:6
approximate 63:20

approximately 5:8,22 6:13 7:5 8:2,
10 9:22 16:25 20:22 22:8 31:17,19
32:14,15,18,19 36:9 37:24 43:7
68:3,17 94:7 111:2 129:16,20

April 6:4102:17
area 43:1365:20 119:13

areas 13:24 22:23 48:6 85:25 86:17
91:7

argue 41:17 42:14 44:19 60:20
argues 46:11

argument 41:23 42:22 44:18 45:11
arguments 40:18 44:22 46:14
arm 78:15

arrearage 12:21

arrears 78:7,20,25

arrive 91:19

Article 19:18

artificial 74:14

aspect 52:565:23

aspects 20:17 73:22

Assembly 31:6 38:19 41:16 42:13
48:8 59:17

asserting 43:24

asserts 116:18 117:12,16
assessed 17:24

assessing 106:14
assessment 127:17 137:12
asset 136:23

assets 122:15

assign 96:24

assigned 4:1529:24 49:13 97:14
assist 36:11 48:12

assisting 49:18
Association 30:18
assuming 50:3

assure 14:348:15
attainment 13:2

attempt 127:10

attend 86:3

attended 84:22

attention 15:15 67:2 84:24 85:3
attributable 71:19 93:22 94:14
attribute 72:7

attributed 72:14

attributes 26:24 101:9 102:14
103:22 104:16 106:20 107:19
109:12 124:12,19 125:13,25 128:24

audit 92:10
audits 32:8
August 6:10 40:11

authority 30:18,21 70:23 114:20
120:15

authorization 5:1113:15
automated 4:8 5:11 9:15,18 10:3,15
avail 79:18

availability 109:7

average 6:23 40:16 64:21 68:15,18
111:3 130:14

avoid 6:17 95:4 116:6 135:18
avoidance 104:5,9 105:5,7
avoided 122:17 136:13
avoiding 15:18

aware 80:19

B

back 21:2550:17 51:2 60:5 78:23
85:6 95:24 96:14 134:18

background 5:7

bad 76:2

bake 90:25

baked 87:3,6

balance 52:24 60:21 136:25

balances 14:9 39:20 48:20 58:15
108:22

Bank 134:6
Barkdoll 100:16 112:18

base 6:58:16 17:17 31:16,18 32:13,
14,17,18,25 33:2,3,4 37:18 42:6

based 14:6 19:5 23:4 40:24 47:9
49:9 50:2 51:19 53:6 58:17 60:6
64:11 69:14 91:21 109:25 119:5
123:24 130:21

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex: baseline..case

baseline 125:2
basic 71:7

basically 19:14 26:9 72:19 75:11
82:17

basics 52:19

basis 7:24 11:11,14,25 49:4 52:2
60:3 63:14 64:16 108:15 127:25
128:7

baton 126:6
bear 123:4
Beautiful 20:25

begin 4:12 29:12,19,21 100:17
105:3 133:15

beginning 5:24 89:19 97:15 104:12
108:6 109:2

begins 35:11 82:2
begun 114:21
behavioral 13:10
behold 131:14
beneficial 80:22

benefit 104:7 105:24 113:6 120:3
134:24

benefiting 22:25 23:8 136:14

benefits 23:12 25:19 27:9 28:10
35:18 37:15 56:4 85:18 93:3 104:12,
15 106:23,24 107:9 122:16 124:13,
14,16 127:6 130:8

big 97:21 124:17
bigger 85:294:19

bill 6:17,22 7:4,7,10 12:10 24:23
33:7 34:12,14,16,19,21,22,24,25
35:4,6,8,9 36:12 38:21 68:4,6,8,9
72:17 87:24 88:6 89:9 110:6

billing 46:21 81:25

billion 31:18 32:14 43:8,9 63:21
68:15 104:8 107:13 110:19

bills 12:23 34:9 46:9,12 67:23 70:5,
22 82:387:22 96:20 111:19

binds 121:18
bird's 123:5

bit 57:8 70:24 74:13 78:7 80:16 86:2,
488:16 131:21 137:8

board 60:7

boil 62:14

bond 64:7

Book 119:12
borne 98:13
bottlenecks 136:12
bottom 27:3
boxed 76:2
bridge 80:11
Bridget 100:14 112:16
briefs 32:11

Bright 2:23,24 3:19,20 21:6,7,17
23:10,14 28:25 29:2 52:19 76:13,14
77:13,22 78:4 80:12,21 83:20 92:25
99:16,17 122:9,10 132:25 133:2
134:3,4 139:6,7

Bright's 28:7
bring 15:24

bringing 14:23 16:2 54:16 58:24
112:22 113:9

broader 53:11 82:11 121:25
broadly 19:22

broke 119:22

broken 64:8 128:9

bucket 52:21

budget 9:23 12:11 89:23 90:7
131:15

budgets 10:21 43:24 44:13 47:8
build 63:22 121:15 123:25
building 45:12 72:4,24 90:12,13
buildings 134:12

built 51:23 52:10 76:25 86:18 88:12
123:24

bulk 44:20

bunch 85:25

burden 13:4 69:8 130:15,18
burdens 69:12

Burdick 31:7 38:19 41:17 42:13
48:9

business 7:21 23:16,23 55:10 58:4
68:24

by-facility 130:20

C

cable 43:22

Caiazza 319
calculated 108:15 109:15
calculates 101:15
calendar-year 108:8

call 2:4,12 28:13 78:13 83:3 86:12
99:4 132:13 138:15

called 57:5102:23 125:11
calling 131:13
calls 103:17

Canty 29:18 67:25 68:10,14,23
69:11,23 70:9,17 88:17

cap 17:3,818:8 102:15
capability 117:23

capacity 44:20 101:20 105:12 111:4
116:16 117:22 125:20 129:15

Capex 18:263:21

capital 8:229:2310:2,20 13:22
35:19 38:23 43:7,10,24 44:13,21
51:15 63:9 76:19,20 77:3,8,10 87:4
89:13,23 90:2,7 91:2 109:5

capped 102:4

capture 58:9

captured 101:17

captures 51:12

carbon 101:16 104:6,9 108:13
care 83:4123:12 124:23
cared 27:6

careful 53:11

carefully 61:5

case 4:75:10,17,19 10:23 14:24
16:20 18:19 22:17 24:19 29:13
32:22 41:21,23,25 42:11 45:5 46:22
49:14,17,24 50:3 51:6,9,19,22 52:5,
16,25 54:14,16,20 55:5 56:5,18,19

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex:

cases. . Conm ssi on

57:3,6 61:13 62:10 63:10 64:5 65:14
66:25 67:12 73:17 83:25 90:3,18
92:6,13 95:24 96:18 98:23 100:10

cases 23:1531:14 40:12 44:23
50:12 54:3 57:5 65:2 67:9 73:14
75:16 76:3 85:2 88:11 90:24 96:5,
14,24 97:21

cash 65:8
cautious 136:25
caveat 73:13
ceased 123:8
center 78:13 131:5

centers 42:16,18,21 43:2 74:15
119:21 120:10

Central 40:10 113:19
Certainty 18:18 101:13 105:25
cetera 18:16 59:14 76:23

Chair 2:3,10,16,19,22,25 3:4,7,12,
15,18,21,25 4:4,13 14:21 16:10
18:23 21:5 24:15,18 27:20 28:12,18,
21,24 29:3,6,9,23 49:21 50:7,19,22
51:2,4 61:2,5 62:23 76:12 84:10,13
91:12 99:3,9,12,15,18,21,24 100:8,
19 112:20 113:14,17 118:14 122:8,
20,24 132:12,18,21,24 133:3,7,17,
21,25 138:4,9,14,20,24 139:5,9,14,
18,25

Chair's 84:19

Chairman 16:6 21:8 59:4 135:25
138:3

challenge 120:13
challenges 15:19 105:18 111:25

change 7:24 8:9 26:19,21 58:2
64:17,23 65:3 66:8 67:7,11

changing 54:4 111:23
Chapter 19:20

characterization 71:8,15,22
124:20

characterized 55:15 71:6
charge 88:19,21,22
charges 69:13

cherry 113:7

Chief 4:16
choice 76:2
choose 41:15
Chris 31:7 134:16

Christian 2:3,10,16,19,22,25 3:4,7,
12,15,18,21,25 4:4,14 14:21 16:10
18:23 21:5 24:15 27:20 28:12,18,21,
24 29:3,6,9 49:21 50:7,19,22 51:2,4
61:2,562:23 76:12 84:10 91:12
99:3,9,12,15,18,21,24 100:8,19
112:20 113:14 118:14 122:8,20,24
132:12,18,21,24 133:3,7,17,21,25
138:4,9,14,20,24 139:5,9,14,18,25

circumstances 41:13 42:12 54:4
citing 57:5

city 17:2 30:11 34:10 41:19 45:7
50:2 56:12,17 61:18,20 62:5 68:12,
14,18 76:5 88:18,19 93:8,12

City's 88:25

claimed 107:6

claiming 41:2

clarification 93:8 124:8

clarifying 91:22 114:10,15,23
class 41:1569:14 80:17 82:11 88:19
class-3 88:20

classes 7:1188:24

classification 42:20

classify 110:15

CLCPA 13:520:6 44:15 47:25 70:20
71:4,9,12,19,25 72:7,14,18 73:10,14
74:5118:21 124:24

CLCPA's 13:245:21

clean 30:24 72:3 83:6,8 101:6 102:6
103:20 105:8,10 108:2,9 112:4,7

clear 23:1560:4 118:8,17 122:16
clerk's 131:16

climate 44:4 48:12 71:5 131:5
clock 100:4

close 127:16

closed 125:9

closely 89:11

closer 7:17 39:17
closure 103:25
closures 102:11 131:6
co-0ps 88:23

CO2 20:21 122:17

coal 131:6,18

cold 46:4

Coll 134:16

colleagues 56:12 61:12
collected 69:7,20,24
collection 115:15
collectively 31:8,10 87:13
collects 69:3
combination 17:23
combined 101:20 117:22
comfortable 128:17
commenced 2:25:17
commencement 42:25113:18
commencing 4:22

comment 13:21 75:5103:9 133:12
134:5,20

commentators 70:25
commenters 53:14 107:20

comments 54:23 61:10 62:10 74:14
75:10 81:19 94:21 98:15,19,24
107:21 113:12 115:5,16,25 123:3
133:19,23 135:2 138:8,12

commercial 7:12,13 88:23 110:7
commercialized 106:18 125:14

Commission 2:1,43:14:15:16:1
7:18:19:110:1,911:112:113:1,19
14:1,2,18,23 15:1 16:1 17:1 18:1
19:1 20:1 21:1 22:1,6 23:1 24:1 25:1
26:1,17 27:1 28:1 29:1 30:1 31:1
32:1 33:1 34:1 35:1 36:1 37:1 38:1
39:1,10 40:1 41:1,22,25 42:1,25
43:1 44:1,25 45:1,4,20 46:1 47:1
48:1,14,24 49:1 50:1 51:1,18 52:1,
13 53:1,14,25 54:1 55:1 56:1 57:1
58:1,24 59:1 60:1 61:1 62:1 63:1
64:1,15,18 65:1,4 66:1,16 67:1 68:1
69:170:1,1371:1,12,1972:1 73:1

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex:

Conmmi ssi on' s. . consi st ent

74:1,19,23 75:1 76:1 77:1 78:1 79:1
80:1 81:1 82:1 83:1 84:1 85:1,21
86:1 87:1 88:1 89:1,17 90:1,22 91:1
92:1,593:1 94:1 95:1,4 96:1 97:1
98:1 99:1 100:1,20 101:1,7,10
102:1,4,8,12 103:1,4 104:1,15 105:1
106:1 107:1 108:1,21 109:1 110:1
111:1112:1,6 113:1,9 114:1 115:1,
10116:1117:1 118:1 119:1 120:1,
12,19 121:1,19 122:1 123:1,17
124:1 125:1 126:1,13 127:1 128:1
129:1 130:1 131:1 132:1,2 133:1
134:1,22,23 135:1,2 136:1 137:1
138:1,17 139:1 140:1

Commission's 14:10 15:2,10 19:5,
19 40:9 42:10 47:16 48:19 49:4 53:8
101:5102:18 103:20 108:2 111:21
115:7

Commissioner 2:14,15,16,18,19,
21,22,24,25 3:3,4,6,10,11,13,14,16,
17,19,20,22,23 4:2,3 16:4,5,11,12
18:6,15,20,24,25 19:14 20:3,25
21:6,7,17 23:10,14 24:16,17 25:10,
17 26:15,18,22 27:2,8,21,22 28:3,4,
5,7,16,17,19,20,22,23,25 29:2,4,5,7,
852:1959:2,361:3,462:4,12,24,25
63:12,17 64:6 65:24 66:4,14 67:16
68:7,11,20 69:2,19 70:2,10,18
71:16,21 72:8,11,21 73:21 74:11,23
75:3,17 76:13,14 77:7,13,22 78:4
80:12,21 83:20 84:11,12,25 87:17,
20 89:4 90:10 91:13,14 92:17,25
93:16,18,21 94:10,17,22 95:8,21
96:3,9,22 97:22 98:15,25 99:7,8,10,
11,13,14,16,17,19,20,22,23 113:10,
11,15,16 118:15,16,23 119:3,7,8,15,
17,18 120:11,21,25 121:14,15
122:4,9,10,12,21,23,24,25 123:14
124:4,6,22 125:16,17 126:7,16,17,
25 127:16,21 130:25 132:16,17,19,
20,22,23,25 133:2,4,5,6,15,16,18,
19,22,23 134:3,4 135:25 138:5,6,11,
12,18,21,22,25 139:2,6,7,10,11,15,
16

Commissioners 2:12 3:8 4:14
29:23 50:18 56:10 60:22 62:16 84:2,
6 86:9 100:19 132:2 133:12

commitment 27:4 46:21
commitments 54:12

common 8:3,6,9,10,14,19,23 10:10
55:19

communities 13:4 15:21 47:21
106:24 107:14 114:22 124:14 131:7,
23 134:14

community 25:19 127:5
community-based 47:19 79:16,21

companies 24:7 65:3 68:21 88:20
92:10,23 128:8,10

company 4:22,24 5:7,10,19 6:2,5
7:8,19 8:16,21,24,25 9:5,11,13 10:8
11:2,9,13,19 12:6,7,14,18,20 137,
10,13,17,21 14:11 19:6,18 20:2,8,
10,11,14,19 22:8,18 23:2,5 25:4
26:4,5,16 27:12 30:7,8 32:10,24
39:16 44:6 47:14,18 55:12 57:17
58:5,16 63:14 64:14,15,25 65:7,8
67:4,6,11 74:4 79:2,3,14,20 81:8
82:2591:18 95:23 96:21 97:11,12
98:6

Company's 5:12,14,17 6:11 8:13
10:20 12:9 22:21,25 23:8 24:12,23
27:4 28:9 35:15,19 37:14 39:2 42:3
43:12,16 46:9 58:13 72:22 73:19
85:15 94.:25

comparable 94:8 117:9
compare 41:12 93:7,23
compared 7:24 73:4,8 109:15
compares 40:9

compelling 113:6 122:5

compensation 22:2,6,9,16,20,24
23:4103:21 109:11

compete 123:11
competition 92:22
compiled 10:17
complaint 12:2
complete 61:9
completed 32:7 46:17
complex 52:2053:22
compliance 11:8 19:24
complimenting 59:6

component 19:25 25:6 47:2,5
88:11117:2

components 101:24 107:25
compromise 14:16 39:15

compromises 55:21

Con 29:14 30:8,10 31:13,15,16,22
32:7,12,20 36:7 39:6,21,24 41:20,23
42:18 45:25 50:3 55:9 64:7,25 65:5,
16 67:23 68:21 69:16 71:10,13,17,
2272:973:23,24 74:2,17 77:2 85:13
86:4,11 87:5,22 88:7,10,13,25 89:6,
15,18 90:25 91:5 137:11

concern 13:24 22:10
concerned 73:18
concerns 14:975:12
concluded 140:3

concludes 14:19 47:23 49:19
112:15

conclusion 13:2562:15
condition 53:2

conditions 40:3 53:4,22 57:22 58:2
conduct 2:1128:13 79:20 132:13
conducted 32:2 1315
confidence 98:10

confidential 128:2,13,15 129:3
confirm 2:13 25:9 50:10 130:20
confirmed 107:6 128:3 129:19
confirming 26:14 133:25 138:9
confirms 26:11

conform 47:24

confusion 114:17

connect 43:15

connection 22:9

consent 114:4 133:11,13 138:16

consequences 15:19,20 53:12
54:9 102:9

consideration 15:8 32:22 48:19
49:25 53:11 97:9

considerations 49:6 52:8 103:2
109:16

considered 51:17 114:2
considers 106:15

consistent 14:16 27:15 48:23 51:21
73:9 85:20 86:14 120:6

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex:

consi stently..custoner

consistently 44:6
consisting 32:4,9
consolidated 30:6 127:25
Consortium 30:25 76:8
constant 80:3
Constellation 105:23 107:5 129:10
constituents 59:20
constitutionally 40:4
constraints 105:16 136:12
constructing 76:21
construction 43:11
constructive 48:5
consumed 136:19

consumer 5:530:12,23 46:18 78:14
93:3

consumers 30:16 48:21 119:20,23
120:16

contained 28:14 99:5 132:14
containment 137:17
contemplated 116:23
contends 116:5118:2
contested 46:25

context 33:2349:7
continually 45:8

continuation 14:3 44:10 48:15
104:21 106:14 107:17

continue 11:19 13:10 27:17 39:6
95:14,17 105:21 109:6 112:11
115:11 124:15 127:9 136:17 137:3,
18

continued 23:23 25:3 85:14 103:7,
12 105:7 132:7 135:22

continues 11:22 12:9 24:23 40:14
45:20

continuing 103:14 121:13 126:18
128:23

continuous 116:19 117:17
contracts 101:11
contradict 61:24

contrary 53:24
contrast 6:6 46:18 72:12
contribute 20:6 105:8
contributes 13:4
contribution 102:6
contributions 105:9
control 119:13
convergence 116:10
conversations 114:18
conversion 108:14
convinced 62:20
convincing 44:18
coordinated 112:5126:21
core 111:21113:5115:7
corner 89:21
cornerstone 103:19
Corporation 4:21 30:15

correct 21:13,16 27:7 50:4,5 68:10
70:9,11,17 93:18 95:2 118:22
119:16 122:23 124:21 125:6,9
127:15

corrections 31:16
correctly 94:11,13,15

cost 9:1913:20 16:20 19:25 23:3,16
25:22 41:3 42:5 55:16 59:13 66:2,11
67:15 68:22 70:4,21 72:7,20 81:13
87:2593:1594:11 101:16,23,25
105:18 106:7,20 107:2 108:13,20
109:9 110:8,9,11,13,18,21,25 111:9,
10 112:2 121:4 126:18 127:24
129:25 136:9,11,13 137:13,17

cost-benefit 91:5
cost-effective 112:13 125:7

Costello 29:17 30:2 74:22 75:8
76:16 87:2 91:24 92:4

costing 65:25
costly 121:4,6,12

costs 5:139:21 19:4,9 21:24 24:5
35:18 42:19 47:2 52:23 55:16 57:9
58:4,6,18 64:24 66:3 67:5,8,10
68:23,25 71:11,13,18 74:16 76:9
78:9 95:13,16,17,22 96:6 101:16

102:3 104:17 109:3 110:4 111:15
121:2 128:6,11 129:5,12,20,21
135:18 137:5

Council 30:16 31:356:13
count 53:398:3
counties 17:7 115:19
country 57:14 64:21

county 17:6 25:20 31:6 38:19 41:16,
18 42:13 48:8 59:16 68:13 93:5,7
94:14

couple 19:2 24:21 66:23 74:12
76:17 83:2 114:3

cover 23:17 102:2
covered 21:9
covering 78:580:13
covers 19:16

Coyne 100:13 112:17
crafted 51:24

create 24:9 43:25 72:20
created 118:20

credit 12:7 49:14,15 64:10,14,24
65:6,9,15,18,22 66:22 82:18 100:12,
21101:4 106:25 107:7 113:7

credits 36:4 37:19 38:15 109:8
134:24

criteria 49:11

critical 24:2551:16 84:20 105:15
116:25 117:12

criticism 41:21
criticize 41:5
criticized 39:12
criticizes 46:8
cross- 32:8

cumulative 35:12,24 36:24 37:5,7,
16 38:14,16 92:3 107:13

cumulatively 93:12

current 61:22 65:14 94:3 102:16
107:19 111:6,10 120:18 130:18

customer 6:23 11:21,22 12:3,7
21:11 22:23 23:12 24:3,13 27:12
34:10,18 35:2 36:4 37:19 38:15 42:6

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex:

cust oner' s. . di sadvant aged

45:25 48:11 57:9 58:10,15 69:15
77:16 80:24 81:25 83:3,6 87:22
110:8 111:19 130:15 137:5

customer's 9:7,8 12:8 67:23

customers 5:97:5,12,13,14 9:4,12
12:3,11,16,20,22 13:8,14 15:16
20:19 22:25 23:9 24:24 25:23 26:6,
25 36:11 39:10,25 40:23 41:3,18
43:16 46:6,11 47:9,10,11 58:9,11
69:12,13,18 72:3 79:5,8,9,24 80:18
81:3,6,7 82:9,11,13 83:5,14 86:5
88:2 96:21 98:21 110:7 120:20,24
130:16

customers' 39:21
cut 20:17 131:15
cybersecurity 10:4,14
cycle 126:21

dairy 25:20

Dakin 4:10,17 29:17
damage 11:6 67:15
Dana 31:7

dance 136:25

Darmetko 4:10 18:5 26:12,16,20,23
277

data 42:16,18,20 43:2 74:14 119:21
128:9 129:25

dates 50:10

David 2:16

day 53:17 85:5 136:5
days 66:23 113:22
deactivates 117:7
deal 60:23

debt 8:18 63:23 66:3,11,12 67:5,8,
10,15

decade 113:3
decades 53:6
decarbonization 44:12 117:7

December 30:9 32:3 45:5 89:14
137:13

decide 85:9
decision 50:8

decisions 51:25121:19 122:2
123:22

deck 119:20

decrease 6:8 32:18 111:9,10
decreases 36:2,537:11,18,21
deeply 112:2

defense 30:14 31:378:16
defer 135:17

deferral 10:6 77:24
deferrals 9:18 78:2
deficiencies 36:17 38:8 118:5
DEFRS 106:19

delicate 136:25

deliver 14:11 39:953:7
delivered 59:7 104:14
delivering 104:7

delivery 4:205:24 6:5 30:6 31:17,18
32:13,15,17,19,25 33:2,4,8,10,12,
13,17,18,20,21 34:12,13,15,20,22,
23 35:4,5,7 42:4 67:22 68:4,6 69:22
70:4 73:4,20 120:7

demand 13:10 39:7 45:23 111:24
117:11 137:15

demand- 40:23
demand-based 80:15 81:4
demand-side 126:8 127:11
demanding 53:22
demonstrated 53:25
demonstrates 39:4 43:13 98:7
Denise 2:25

Department 4:255:530:11,23
55:13 103:5 112:6

dependent 66:25
depending 23:17 120:2
depends 53:17
deploy 125:8
deployed 106:8 125:14

deployment 112:3

depreciation 9:17 35:16 36:15
37:10 38:6

DER 135:3,14

DERS 136:18,22
describe 76:24
describes 111:5

designed 9:11 12:21 44:9 45:25
58:8 101:24

detailed 12:25

detailing 109:20

detector 11:20 21:15
determine 42:19 52:7
determined 42:2 44:16 101:7
develop 45:21112:7
developed 51:11 114:5
developer 26:327:11
developers 135:3
developing 83:5116:13

development 45:18 105:17,19
107:22 117:11

difference 82:18
differential 108:15
differentiated 81:2
difficult 80:9 123:23
difficulty 116:13
digits 17:12

dioxide 104:6

direct 22:928:9 72:16 79:20
directed 103:5
direction 73:23 120:14
directions 73:24
directive 45:21103:10
directives 74:4

directly 22:2523:11 27:10 56:13
69:4 72:6 107:8 110:3 114:12 120:3

directs 12:20 109:19
disadvantaged 13:4 47:20 134:14

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex:

di sappear. . eni ssion

disappear 95:23

discard 71:20

disclose 46:10
discontinued 103:7
discount 12:10 24:23 47:2,5
discounts 79:4
discretionary 19:8

discussed 28:1552:6 99:6 116:24
132:15

discussion 4:6 29:13 97:12 100:10

discussions 5:16 50:15 121:16
135:10

dispatchable 105:19 106:18
116:14 125:11

disproportionately 13:3
disrupt 15:20
distills 51:13

distribution 43:12,20 76:21 112:8
135:19

diverse 55:2198:8
diversity 117:2

Division 5:530:23

dollar 17:12,24 63:19 72:13

dollars 17:18 24:6 63:16 104:4
126:19

doubt 66:10 114:14

downgrade 65:11,21,25 66:6 67:4
downstate 123:16 136:15
downward 8:20111:4,8
downward-only 10:9,12,13
DPS 16:13 32:10 58:21 78:12
draft 4:18 28:15 30:4 47:23 82:7

99:5100:20 103:17 104:20,22 105:2

106:5,15 107:16 108:3,5,11,18
109:19 110:5,15 111:5,20 112:16
114:2 115:6,15 116:24 121:10,24
125:10 132:14

draw 119:23
driven 35:14 116:10
driver 71:2

drivers 9:16 16:20 37:7 87:25
93:15,24 94:12

driving 117:11
drop 125:3

due 8:13 35:20 45:13 49:14,15 97:5
102:24 104:8

duration 108:17

E

EAP 46:24 47:2,5,8,11,15,20 79:4,
10,13,17,25 86:15

earlier 10:12 94:23 98:15 128:5
early 61:19

earn 11:13 40:557:16 58:7,11
105:22

earnings 9:2,5,8,13 58:8
earnings' 9:10

eased 136:13

easily 53:10

echo 28:6 84:19 91:15

economic 14:17 25:19 40:3 48:24
57:22 58:2 85:20 105:16 106:22
111:25115:18 117:10

economically 83:19
economies 15:20
Economy 30:12 76:6

Ed 50:368:21 69:17 71:10 72:9
73:24 74:2,17 86:4 87:22 88:7,10
89:18 90:25 91:5 137:11

Ed's 55:10 64:7 67:23 71:13,23
73:23 85:13 86:11 89:15

Edison 29:14 30:6,8,10 31:13,15,
16,22 32:12,20 39:6,21 41:20,23
65:2,5,16 71:17 87:5 88:13 89:6

Edison's 32:7 36:8 39:25 42:18
45:2577:2 89:2

educating 83:14

education 12:14 25:5 46:7 78:15
79:7 86:16

effect 35:9 44:12 95:6,22
effective 105:19 106:8 108:20

effectively 8:22 53:20
efficiencies 9:12 92:9,11,12
efficiency 13:1157:18
efficient 24:5

effort 80:3 91:10 113:24 114:6

efforts 12:15 22:24 25:5 57:9 79:7
83:2,18 89:7 91:9 112:12 127:13

eighty 9:7
eighty-one 6:24

eighty-seven 55:10 60:6 84:7
86:10

either/or 126:23
elaborate 80:16
elected 56:12 70:7

electric 14:2529:14 30:5 31:17
32:13,17,25 33:4,8 34:3,9,18,19
35:12,13,24 36:9,12,15,18,25 37:5,
22 38:4 39:7,8 41:23 43:7,10,14,16
44:8,21 45:12 46:6 47:2,13,14 48:13
55:10 59:13 68:4,8,16,17 72:25 73:4
77:20 79:9 81:23 87:14 93:11
106:11 110:2 111:22 115:8 116:7,9
117:13,18 118:10 125:21 126:4
127:9

electrical 43:20 44:3 45:22

electricity 45:16 109:13 116:20
117:4,12 119:9 120:16

electrification 45:12 72:4,25
Electrify 30:13

elements 49:8 92:23
eleven 54:22
eleven-month 51:12

eligible 12:10 24:24 41:10 79:4
82:16 101:18 109:4,14,22 121:23

eliminate 71:24
Ellenbogen 31:9
emergencies 23:23
emergency 11:6
Emily 100:15 112:18

emission 13:2 45:23 100:21 101:4,
9 106:9

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex:

em ssi ons. . expect ati ons

emissions 13:12 15:18 20:22
45:13,14 72:23 73:2,7,11,19,25
100:12 104:9 105:7 117:8 124:25
125:3,24

emissions-free 103:12 106:18
117:17 125:12

emotional 59:11,15 60:20
Emotionally 60:18
emphasis 28:7
emphasize 107:16
employees 11:17 107:11
employment 19:23 23:19
enable 72:2

enabled 53:19

enact 19:3

encourage 9:1111:2

end 43:18 44:5 46:22 65:25 73:17
76:22 85:5 94:3 104:8 130:13
136:13

endeavoring 15:22
ended 111:7
ending 4:23
endorses 46:20

energy 13:11 15:6,12,14 30:16,17
36:14 38:5 42:15 45:18,21 46:23
53:16 54:11 55:17 69:17,22 70:4,22
72:3 83:6,8 101:6,20 102:6 103:12,
20 104:11 105:8,10,22 106:11,21
108:2,9 111:3,14,23,24 112:5
116:24 117:24 119:20 120:13 121:5,
17 122:12 126:8 127:11 131:5
136:18

energy-intensive 117:10
engagement 55:7 83:13
English 12:17

enhance 25:4 45:25 47:18 79:15

enhanced 12:14 47:15 82:10 86:15,
16

enhances 90:9
enhancing 79:15

enormous 119:20

enroll 40:23

enrolled 47:11 79:9,25 80:2
enrollment 12:15 47:10
enrolls 79:5

ensure 9:12 14:10 19:5 44:9 45:6
57:11 77:2 85:13 90:3,8 101:22,25
102:8,20 108:20 111:21 115:7
118:10 128:23 132:3

ensured 225
ensures 13:17
ensuring 89:25 103:24
enter 97:13

entered 32:22 40:3
entice 41:2

entire 42:6 52:2561:12 110:9
113:24 134:18

entities 70:12 76:5,7 109:24
entitled 68:21,24
entity 109:24

environmental 13:6 14:17 19:24
20:7 22:23 26:24 30:14 48:23 85:20
103:22 108:24 114:3 115:21 124:12
125:25

equally 42:11

equipment 23:19 52:20 89:8 135:23
136:3

equity 7:15 8:3,6,9,11,14,16,19,23
10:10 35:21 39:14 52:8 63:24 67:13

equivalent 5:22 65:17 121:11
erode 54:11

eroding 117:6

essential 39:9 42:752:3
essentially 41:9 71:17 72:6 126:5

established 11:551:20 56:20 101:5
102:9 118:19

establishes 4:19 30:5
establishing 13:25 48:13
establishment 103:18

estimated 72:23 107:13 110:6,11,
21

estimates 108:14 110:25
estimations 47:9
evaluating 81:12 103:7
evaluation 14:6 49:9
event 10:7 44:23 118:2
events 46:5
eventually 131:25
everyone's 91:15

evidence 10:17 32:4 38:23 44:18
57:1372:17

evidentiary 32:2
evolve 15:7

evolving 112:9
examination 32:9
examine 54:2 74:19
examined 10:19
exceed 9:8101:21 110:23
exceeding 11:15
excellent 60:2
exception 54:17 139:12
excess 8:2558:7 82:19
excessive 9:13
excluding 22:16
exclusively 107:22
excuse 92:21 118:4
exhibits 32:5

existing 37:382:12 103:13 104:21
107:10,23 111:24 114:24 116:5,12,
18,22 117:14 120:24 121:22 127:4

exists 79:18

expand 19:10

expanded 46:582:10
expanding 12:16 79:6 80:6
expands 40:20

expect 130:6 132:2
expectation 24:3,556:11
expectations 24:7 39:21

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex:

expected. . Fitzpatrick

expected 36:7 37:10,11 57:8 67:8
82:6 106:21 108:17 118:5 128:18
129:13,15

expenditure 43:24

expenditures 10:20 38:24 63:10
77:3,11 87:5 109:6 135:20

expense 36:15 37:23 38:6 66:13
72:16 130:21

expenses 9:20 22:10 35:17 37:13,
15 38:24 129:22

experience 52:10,11,14,15 53:7
82:2 83:8 136:18

experiences 81:25 84:23
experiment 97:5
expertise 23:20
expiration 102:22

expire 102:19 114:11
expires 41:7

explain 46:14

explained 7:23

explains 82:7

explicit 124:10

explicitly 66:16 121:25
explore 63:5

exploring 70:21 98:5
exposes 11:9

express 58:20 134:6
expresses 1255
expression 127:7

extend 13:18 100:21
extended 123:7
extending 100:11 103:14 127:2
extends 40:20 59:23
extension 110:12 112:10 121:13
extensions 20:18,20 114:13
extensive 83:25

extent 22:21 109:10 126:14

external 53:3

extraneous 44:4

extreme 53:4

extremely 61:6 86:11 137:19
eye 123:5

=

face 92:22 135:18

facilities 42:3 100:22,23 101:18,25
102:8,13,20 103:3,14,21,24 104:5,
17 105:6,14,20,24 106:2,7,17,20,23
107:10,19 108:23 109:7,14,23
110:14 111:17 119:12 120:3,4,22
121:8,22,23 123:8,10,21 125:13
127:18,19

facilities' 101:8 102:5 105:9

facility 109:4 129:19,22 130:23
131:18

facility- 130:19
facility-by- 130:22
facility-by-facility 128:7
facing 36:12 67:9

fact 46:16 52:15 59:23 76:9 79:19
97:15 114:23

factor 85:4 105:12 108:14

factors 17:24 48:20 49:6 64:11
75:14

fail 44:17

failed 43:22

failing 11:11

fails 95:5136:7

failure 8:13 11:25102:10

fair 40:572:12 103:21 118:20 124:19
127:12

fairly 60:17

fairness 48:21

fall 10:21 17:8 80:5,9 85:16
falls 39:15 48:25
fantastic 83:21

farm 25:20 27:11

faster 55:18 58:4

favor 28:14 99:4 122:6 132:13
138:15

favorable 98:21
favorably 40:9

feat 54:17

features 88:18

federal 106:25 107:6 109:8,17 113:7
feedback 97:7

feeds 43:20

feel 16:17 76:2 97:8 98:17
feeling 16:21

fees 47:1279:11

fellow 56:10 84:2,6 86:9
felt 55:4 67:10 98:21
field 25:11,14

fifty 9:4

figures 54:19

file 97:21 103:8

filed 5:10,19 31:21,22,25 32:11 48:8
62:10 95:6 103:11

filing 6:9 26:20 31:14 55:12
fill 125:8 126:9

filled 126:3

final 2:7,9 55:8 75:4 100:9
Finally 12:24 45:10 49:12
finance 7:238:17
financed 26:2

financial 7:22 40:8 57:10,25 64:13
66:20,21 82:22 85:16 102:2,9
105:21,24 130:15 132:7

financially 103:25
financing 109:8

find 9:11 14:2 16:14 48:14
Finding 24:6

findings 49:10

finds 58:10 108:18
Fitzpatrick 101:2

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex: flag..greater

flag 25:5

fleet 105:17 107:23 116:5,12,22
127:4

flexibility 137:16
flexible 127:10
flow 65:8 107:8

focus 11:17 15:14 24:11 55:23
59:21 85:25 86:6 91:4,8

focused 24:13 107:22
FOIL 131:10

follow 85:12 87:20
follow-up 126:16
Food 55:17

foot 127:8

forecast 58:6 129:15

forecasted 67:6 73:4 110:7,22
111:3 130:6

forecasts 111:19

formally 62:9

forms 120:7

formula 52:7 101:15,23 108:12
forty- 8:4

forty-eight 8:5,7,12
forty-six 8:4

forward 112:12,22 130:10 132:6
137:12,21

fossil 45:15
fossil-fuel-based 117:6
found 19:18 104:15 128:14
foundation 51:23,2552:4,10
foundations 54:13

four- 88:18

four-tiered 12:10
four-year 132:6
fourteen 54:21 98:2
Fourth 109:19

frame 123:24,25

frames 106:8

framework 85:23
Francis 31:9
frankly 55:22

free 41:10 42:25
freeze 95:12,15,23
frequency 18:12
front 78:13 83:23 84:3
frustrated 131:13
Frymire 100:14 112:17
fuel 45:15117:2
fulfills 13:7

full 11:17 104:24

fully 10:23 49:2 85:19 125:13 131:2
134:24

fully-litigated 75:6
functioning 54:13
fund 9:13 30:14 69:21,24
fundamentally 54:3
funding 39:6 43:15
funds 63:23

Fung 100:13 112:17

future 13:16 65:2 67:9 90:4 95:22,
24 96:12 104:19 108:21 121:19
126:21 132:2 135:8 137:8,11

G

gain 92:13
game 126:22
gap 125:8126:2,9
gaps 80:11

gas 4:8,20,21 5:8,21 10:4,25 13:2,
12,14,25 14:25 17:7 19:17 20:18
22:12 25:21,22 26:7 29:15 30:6
31:18 32:15,19 33:2,5,17 34:5,25
37:7,25 38:2,5,8,14,16 39:8 47:5,13,
15 48:13 55:10 59:13 68:6,9,17
72:22 79:9 87:15 93:12 101:19
124:25 125:24 127:8

gave 137:23

gears 74:12

general 59:22 60:8 69:21,24 76:20
120:4

generally 69:23 75:16,21 77:15
87:10 96:3 119:25

generate 45:15
generated 13:15 26:7 119:10,12
generating 25:20 108:23

generation 45:14 103:23 105:17
106:13 107:23 116:6,12,19,22
117:3,7 119:14 120:6,8 121:9
122:14 125:22 126:5,9

generators 111:25117:16,20 131:6
132:8

generic 42:17 43:2 74:18,25
Geothermal 30:16

germane 44:2

GHG 45:13

Ginna 101:3 102:19,25 104:25
give 49:14,15 73:13 83:10 86:20
giving 98:9

goal 73:11

goals 13:3,520:6 44:4,12,15 48:12
73:25 105:8 117:8 124:25

Gold 119:12

good 2:34:1316:6 19:13 21:4 29:22
74:20 76:10 77:6 82:25 100:8,18
123:13

gosh 1276

government 56:17 69:3,5,21
governments 18:7 70:12
governor 15:12 95:11
governor's 114:18
granted 89:16 106:2
grants 109:8

granularly 128:10

grateful 25:3

great 21:18 27:357:8 76:15 77:13,
22 93:20 97:22 122:17

greater 98:6,10 105:24

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex:

green. .inportance

green 13:13,16 26:5 30:12 76:6
134:6

greenhouse 13:2,12 101:18 124:25
125:24

grid 40:11 106:11 116:9 120:5
126:20,21 136:17 137:11

grid-planning 112:5

grocery 59:12

ground 40:21 78:20 119:22 137:8
ground-source 82:14
grounding 15:5

group 30:25 70:20 135:11,12
grow 127:10 129:23

growing 43:14 64:3 105:15 111:24

growth 18:2 23:23 42:15 105:16
116:12 120:15 136:18

GRT 68:3

guarantee 40:21 41:7 57:16 82:8,
11,16

guaranteed 60:9
guarantees 56:4
guess 25:959:5 61:23
guide 72:19
guidelines 27:16 85:12
guys 87:2191:8

H

Haberman 100:13,18 118:22
119:11,16,25 120:17,22 121:7
122:7,19 123:13 124:21 125:10
126:11,24 127:15

half 58:13 94:18 111:2 115:23
halt 120:15

happen 18:10,11 66:6,18 95:4
happened 97:4 114:4
happening 25:15 78:19 135:5
happy 91:3 140:2

hard 49:16 54:15 58:24 61:13 80:5
84:9

hardest 52:11
harnessing 135:16
hate 60:5

healthy 59:24
hear 86:4 97:23

heard 55:1356:13 62:4 63:20
123:16

hearing 2:232:2,4,11 140:3
hearings 54:22 78:10 84:22 86:4
heart 86:22

heat 40:22 46:6 81:23 82:9,13,14
83:13

heating 35:2
held 42:377:4
helped 137:24
helpful 27:3
helping 78:17 90:4
helps 25:22 72:19

high 41:19 78:21 89:2 119:21
122:15

higher 7:16 63:15 64:21 66:12 67:5,
9,10 82:3 106:22 129:12,25 130:18

highlight 24:22 25:8,18 88:13
highlighted 98:20
highlights 48:9 116:21
highly 51:1578:8

hiring 19:22

historic 102:6 105:9
historical 8:13 15:11
history 59:16 73:14 130:22
Hochul 15:13

Hogan 4:10 17:10 18:10,16,22
63:12,18 64:10 66:2,5,19 100:14,15
112:16 119:3 127:21

hold 94:21
holding 38:542:10 78:21
holds 36:15

homeowners 88:22

hope 95:19 131:25 137:3,7
host 106:24 114:22
hot 46:4

hour 53:17 101:21 110:24 111:13
128:12 129:17,20

hours 34:11,18 84:18 102:7 121:9
house 90:14

households 134:15

housing 55:17 134:13

Hudson 40:10

huge 89:23 124:7

hundred 35:2

hydrogen 13:16

hypothetical 94:20
hypothetically 95:9

idea 51:25 74:20
identifiable 72:20
identified 86:21 113:5

identify 24:8 38:22 44:13 71:11
81:14 89:22 112:12

identifying 52:17 110:17
ignores 45:19
I 19:20

impact 7:4,10 9:16 13:6 17:25 20:7
35:15 42:18 64:24 65:5 101:25
102:11 104:2 114:3 115:18 123:6,10
130:14 131:6,23 136:20

impacts 6:17 35:9 73:15,16 101:23
106:16 110:6

impairing 39:2
impending 31:22
impetus 124:7

implement 5:11 13:23 45:20 47:15
74:5

implementation 5:14 9:15,18 10:3

importance 116:21

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex:

i mportant..invested

important 23:25 24:2 25:6 86:15
88:292:18,24 112:12 113:21
115:14,25 120:23 122:11 124:5,17

importantly 52:9 110:20
impose 73:23

imposed 14:14 19:7 20:9,15 41:19
42:273:24

imposes 12:6 69:6
impossible 44:453:24
improve 13:23 47:20
improved 46:5 135:15
improvements 135:8 137:9
in-person 54:21
in-state 26:7 27:4
incentive 22:2,5,923:4
incentives 45:11 55:22
incentivize 8:21
inception 104:18

include 9:16 35:9 37:8 46:25 68:2
87:24 100:24 108:3 109:2

included 22:20 36:21 55:5 76:19
90:3,24 91:3 101:23

includes 9:23 10:6,12 45:24 48:3
52:19 57:25 58:8 86:15 89:5

including 31:20 43:11 46:2,15 52:5
89:12 106:12 108:12 109:5 119:21
137:10

inclusion 39:13
income 12:11 69:3,5,9,15
inconvenient 54:10
incorporate 36:13 38:3
incorporated 5:15 38:13

increase 5:216:6,12 7:5,7,20 11:2
12:1517:5 32:13,17 34:19 35:3,12,
20 36:4 37:8,16,20 45:13,15 58:3
64:3 66:10 67:21 71:3 75:22 94.5,22
96:11

increased 8:18 9:16,19 46:25 60:19
63:9 87:24 137:16

increases 6:15,18,19,22 8:14 10:2
17:11 31:16 32:21,25 33:7,9,16
34:4,6,9 35:25 36:7,12 37:3,11,12,

23 38:21 39:5,7 43:25 94:3,5,8,9
130:11

increasing 9:21 16:25 17:14 34:11
55:16,18 67:15 105:18 116:13

increasingly 53:22 136:23
incredible 137:23

incredibly 113:20,21
incremental 54:7 66:10
incrementally 130:17
increments 106:21

incur 95:14,16

incurred 40:6 71:11 96:6 110:13
incurring 11:10,24 95:13

independent 44:17,19,24 45:10
116:3

indicators 11:23

individual 31:8,10 40:25 41:8 42:8
43:3,23 55:23 70:20,25 72:20

industrial 7:14 88:23 110:7
infeasible 44:5

inflation 33:24 34:5,7 55:17 60:15
86:14 108:13 130:12

inflection 116:10
inform 135:8 137:15

information 34:3 46:2,10 51:19
80:8 83:10 88:3 128:2,14 129:3

informational 47:21
informed 135:11

infrastructure 37:9 40:6 41:20
53:21 63:22 135:19,23,25

inherent 7:22 8:18 58:4
initial 55:12 60:7

initially 7:8 22:7,15 32:12 51:17
55:11 73:25 74:7

initiate 132:3
initiated 31:13 74:18
Initiative 101:19
innovations 134:19

innovative 137:4

input 137:23

inputs 108:12
insights 24:8

insist 64:9
installation 43:20
installed 117:22
instance 65:20 136:15
instances 123:20
instituted 45:5
insufficient 44:20 45:14 46:15
insurance 52:22
integrity 57:11
intelligence 74:14
intelligent 66:8
intended 44:3,14
intensely 98:11
intensive 51:15
intent 97:13

interconnection 119:19 134:21
135:4,10,12,14,17

interconnects 120:8

interest 14:515:25 16:15 48:17,18
49:8 55:19 60:13 62:17,19 74:10
85:11 91:21 128:23

interested 74:2593:5114:22
120:18 126:13

interesting 21:18,21 113:2
interests 55:23 108:22
interfere 12:25

internal 129:14
intervening 113:3
Intervenor 70:20

Intervenors 5:2 31:8,11 40:25 41:8
43:23 44:17,19 45:10 71:2 98:6

Intervention 5:4 30:22
invalidate 54:11
invest 63:25 66:7
invested 17:15,16 63:19

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex:

i nvestigation.. Lecakes

investigation 58:14
investing 126:19
investment 8:17 15:23

investments 40:7 43:9 51:14 52:17
90:17 95:18

investor 58:2 63:19
investor-owned 40:15

investors 39:21 48:21 63:8,13,25
66:7

involve 129:5

involved 14:22 54:20 58:20 91:16
121:2 128:9,16

involvement 84:20

ISO 129:14

isolate 71:24

issue 17:1351:559:1589:11 116:15
issued 103:5

issues 45:2 46:16 70:19 71:7 75:2
86:23 90:5 116:8 135:3

issuing 97:13

item 3:9,24 4:6,18 16:9 21:3 29:10,
13 30:4 99:25 100:10 113:25 118:11
133:8,24,25 134:5,7,20,21 137:20,
21

items 63:3122:22 133:13 134:5
138:7,8,19,23 139:3,8,12,17,19

Jackson 31:11 38:18 48:2
Jalila 137:21
James 2:14 29:17 30:2 100:25

January 30:9 31:14 35:11 61:23
97:16 107:5

Jason 137:21

Jeff 4:10 16:16 100:15 112:16

Jim 29:18

job 16:6 60:2 85:6,8

jobs 106:23 107:9,11,12 131:22
John 2:19100:13,14 112:16 120:17

join 60:18
joined 90:22

Joint 4:19 20:5 27:25 28:2,8 30:5,
10,20 31:3,5,25 32:3,6 33:5,15 34:8
35:10,22 36:14,22 38:8,13,20,22
39:4,12 40:2,14,19,20 41:5 42:12,
17,23 43:6 44:9 45:24 46:13,18,20,
23 47:8,24 48:2,18,20 49:11 57:19
61:19 62:2,18 65:17 67:6,11 75:15
77:11,21 82:12 91:19 93:10 94:24
96:16,17 97:24 98:17

JP 4:19,245:6 6:9,11,17 8:3 9:2,23
10:6,12,21,25 11:3,9,16,22 12:5,9,
13,18,20,25 13:4,9 14:7,9,15 19:3
20:11 21:12 23:3 24:12,23 25:6,25
27:5,15 55:8 56:22 73:23 74:4,9
76:25 77:25 78:24 79:6 80:17 81:5,8
83:17 85:13,22 86:7,18 87:23 88:5
89:5,1291:4

JP's 9:14 74:9
JPA 20:13

judge 4:12,16 14:21 16:13,19,24
21:8 24:13,18 27:23 29:17,21 49:12,
13,21 61:11 62:15 67:19 71:6 74:13
75:9 76:14,16 79:3,8 84:16 86:24
87:7,18 91:24 96:24 97:3,14 98:4

judges 29:2584:14 91:16
judgments 53:6
judicial 61:12

July 47:16 103:10

June 5:9 31:23 102:25
jurisdiction 69:25
jurisdictions 18:13
justification 63:6
justify 63:11

Justin 100:13 112:17

K

Kathy 15:13
keeping 124:7 127:2,6

Kersey 29:17 30:2 50:5 62:7 76:16
79:2 80:20,23

kicked 89:14

kilowatt 34:11,18
kind 86:22
knowledge 62:7

labor 9:21 19:23 22:10 23:19 37:15
52:22 92:8 115:20

lack 106:17

laid 77:11,20 87:21

Lake 100:24

land 42:3 106:15
language 46:580:6 121:17
languages 80:7

large 7:12 16:8 35:14 43:25 64:17
97:19,23 115:15 116:12 117:10
120:2,16 131:21

large-load 119:19
larger 17:17,25 96:12
lasting 24:9 51:15
lastly 90:20 110:5
launch 12:20

law 4:16 13:19 19:19 29:25 30:21
49:12 51:21 52:2 54:10 71:5 76:8
91:16

Lawrence 4:8,21 17:6,7 25:20
laws 45:19 120:18
lays 108:5

lead 65:9,10 73:7 81:24
leader 41:2

leading 58:15

Leah 4:9,15

leak 11:6

learned 52:13

Leary 49:13 84:16
leaves 5:20 31:15

Lecakes 4:10,17 16:13 19:13 24:18
29:18 71:16 72:5,10,15 73:12 74:3
95:3 96:25 98:13

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex: | ed..nmanagenent

led 20:21113:24

legal 13:7 51:24 70:23 71:9 120:15
legally 68:21
legislator 59:17
legislature 56:12 95:10
Legitimate 68:23
length 975

lesson 52:12

lessons 52:14

letter 56:16

level 64:465:10 130:23
levelized 12:19
levelizes 6:18

levels 11:15 36:16 38:6 78:21
104:10

Levenberg 31:7 38:20 41:17 42:14
48:9

levied 89:8

liability 37:4

Liberty 4:8,2122:12,13,17
Liberty's 23:525:12

license 102:23 103:4 104:25 105:25
114:13

licenses 102:18,21 118:3
lieu 56:21 124:15

life 43:18 76:23 131:4
lights 76:9 136:4
Likewise 48:7

limit 39:18 47:11 79:12
limitation 79:13
limitations 20:9,15
limited 12:17 43:3
limiting 13:520:7 38:7
limits 36:16

lines 73:2278:13,16 90:16
list 48:4 52:9 84:15 108:4
listened 61:5

literal 123:9
literally 115:14

litigated 10:23 49:3 56:5 67:12
75:16 85:17,19

live 55:15
Liz 137:21
LLC 30:13 31:12
Lo 131:14

load 105:16 110:2 116:18 120:2,10
136:18

load-serving 109:23,24
loads 43:14 116:13

local 15:20 18:7 23:19 25:21 45:19
67:19,21,24 68:5,6,22 69:3,5,21,24
70:11 72:12,16 106:24 107:9,14
131:7,11,18,23 132:4

located 100:24
location 42:8 116:17
locational 137:14
locked 41:14

long 41:3 45:9 51:15 73:14 97:25
113:21 119:4,19 128:4

long-standing 53:6

long-term 48:22

longer 47:12 57:8 80:2 96:18 123:10
looked 90:2,7 129:24

lose 125:19

losing 56:8

loss 41:282:23 106:9 107:11 118:6
123:18 1317

lost 66:12 98:3 131:16

lot 24:20 61:13 64:22 66:7 67:2
78:19 85:2,3 89:22 90:21 94:20 95:3
98:22 114:6,9 115:10 129:5

low 17:11 64:7 67:13 111:14 134:14
low- 12:10
low-income 12:15,22 24:24 79:5

lower 8:10 25:22 38:25 40:16 57:5
58:6,17 63:11 64:8 65:8,9 66:17
67:7 110:22 111:18 130:16 131:8
135:17

lowered 92:3
lowering 66:12
lowest 57:12,14
lulls 106:12

M

machinery 23:19,22
Madam 2:6 139:21

made 22:540:18 55:21 62:11 68:3
80:18 115:5 131:20 134:10

Maggiore 2:20,21 3:16,17 18:24,25
20:3,25 28:22 62:24,25 63:17 64:6
65:24 66:4,14 67:16 68:7,11,20
69:2,19 70:2,10,18 71:21 72:8,11,21
73:21 74:11 75:3,17 94:22 99:13,14
118:15,16,23 119:7,15,17 120:11,
21,25 121:14 122:4 126:17 132:22,
23 133:22,23 138:25 139:2

Maggiore's 87:20
mailings 47:21
main 20:16,18,23 88:24

maintain 8:13 12:2 23:21 39:7
53:20 65:15 117:18 136:5

maintained 45:9 74:14

maintaining 54:557:10 116:22
117:13 127:3 136:9

maintains 11:3

maintenance 9:20 37:13

major 19:11 70:22 71:2 76:3 97:21
majority 10:2 85:10

make 12:14 16:8 22:20 23:8 26:2,8,
18,20,21 35:10 49:23 63:13 75:4
76:2 83:17 90:12,14 92:24 95:18,19,
20 123:24 124:2 125:5 129:8 134:9

make-whole 6:22
makes 92:6

making 17:14 20:2 25:25 63:8 83:2
90:17 113:7

manage 8:22 23:20 57:17 58:5

management 11:7,18 12:21 32:8
78:7,25 134:21

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex:

managi ng. . mul ti year

managing 55:19

mandate 13:7 53:8 72:7 111:21
115:7 118:10

mandates 71:9

manner 69:9,13

manufacturers 119:21

March 102:24 111:7

Marco 100:14 112:17 126:11 134:17
margin 118:5

marginal 137:13

margins 117:6 118:4 123:16

market 101:17 110:23 111:12
118:24 128:5,18 129:13 130:3,6
134:11

market-rate 134:12
marketplace 92:20 123:11

markets 105:22 119:4 134:13,18
136:21

Maryjane 31:7

materials 135:23

math 76:8 94:12

matter 96:4 97:20 114:13 123:3
Maureen 49:13

maximize 134:23

maximum 11:13 109:15 110:16,18
111:2,15,16 126:14

means 26:9 60:24 111:18
meantime 132:5

measure 24:6 76:11 96:6 118:24
measured 64:14

measures 36:13 38:3 72:3 76:25
112:7

mechanism 9:3,10 10:13 58:8
109:21 110:3

mechanisms 10:7,14 77:24
media 56:14 62:11 85:3

meet 11:11 14:7,13 19:6 39:6 45:16
48:18 52:18 62:17,19 112:9 137:24

meeting 24:7 39:10 48:12

meetings 47:21

megawatt 101:21 102:7 110:24
111:13 121:9 125:20 128:12 129:16,
20

megawatts 117:23 126:4
member 59:17 113:18

members 31:7 38:19 41:17 42:13
48:8

mention 65:22 131:12

mentioned 4:14 10:11 26:4 29:23
52:19 64:20 65:12,23 67:20 74:4,13
75:9 79:8 87:7 91:25 93:10 94:23
119:8,18 121:2 124:6 129:4,7,18
130:14 136:2

Menton 31:9
met 71:10 86:12 137:25
metal 127:7

meter 4:95:11 9:15,19 10:3,15
47:12

methane 11:19 21:14
meticulously 51:24

metric 11:15 20:22 72:23 73:3 104:6
122:17

metrics 11:4 21:10,20 64:14 65:6,9,
15,18,22 77:14,19

Metropolitan 30:20
Micron 119:22

middle 86:13

Mike 29:18 90:19

Mile 100:25 102:19,24 104:25

million 5:22 6:6,8,13,14,19,20 9:19,
24,25 17:15,16,22 31:19 32:16,18,
20,25 33:2,3,4,9,11,13,17,19,21
35:15,17,19 36:2,3,4,18,19,20,25
37:6,9,10,11,12,14,15,18,19,20
38:9,10,14,17 47:3,4,6 68:17,18,19
73:3 87:4,14,16 93:10,11 94:4,7,13
104:4,6 107:6 111:8,11 121:8
122:16

million-dollar 17:19
Millions 63:16

minimizes 57:9

minimum 109:3

minute 115:22
mischaracterized 41:9
misses 12:7

missing 17:4 86:20
mitigate 36:13 38:4 101:24
mitigating 96:21

mix 102:6 105:10 122:12
moderate-income 134:15
modern 112:8
modification 42:23 46:15
modifications 103:15 108:4 134:9
modifies 108:14

modify 13:22

moment 55:6,7 58:19 137:24
momentarily 29:19
moments 137:25

money 17:19 58:11 63:9 66:7 70:5
76:9

monopolies 92:22

month 6:24 34:11,18 35:3,10 89:14
97:17 110:9

monthly 6:22 110:6

months 54:23 114:3,5,14
Moody's 65:17 66:23

morning 2:3 4:13 19:13 29:22 30:3
motion 74:23

move 4:5112:11 133:11 137:20
moved 137:12

moving 2:11 23:20,21,22 29:12 78:6
87:19

MTA 30:2168:3
multi-family 134:12
multi-year 39:23 57:24
multifaceted 127:22

multiple 4:2518:13 51:1357:4
128:16 135:22

multiyear 6:4 7:22 40:8

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex:

Muni ci pal . . operati ng

Municipal 30:25 76:8
municipalities 31:2 131:11

N

nameplate 117:22
narrowly 55:23
nation 106:3

national 30:14 40:11,16
nationally 88:15
natural 13:14 26:7 31:2
nature 129:5
necessitate 123:22
necessity 101:8

needed 43:1552:17 57:18 63:21
72:2 98:18 109:6 120:14

negative 11:10,24
negatively 104:2

negotiated 48:17 49:7 55:20 56:21
57:20

negotiating 6:3
negotiation 20:10,16,17,23 60:14

negotiations 6:9 31:23,24 32:23
46:17 87:4 97:6,10,14

net 9:17 10:12 35:15 36:5 37:9,11
60:14 82:3

nice 50:20,22
Nicholas 29:16,24
nines 67:13

ninety 9:9 105:11
ninety-percent 84:5
nonetheless 48:3
nonpipe 13:23
nonwire 91:2
nonwires 90:23 91:6
northern 5:9 120:9
Notably 36:7 40:13 56:24

note 10:24 57:4 66:9 81:22 87:23
89:9 90:21 92:18

noted 3:2516:20 57:7 79:3 81:22
120:23 126:17

notes 116:9,25
Nothing's 62:9
notice 31:22 97:13
noticed 13:20
noting 110:10

November 4:235:18,25 31:25
61:19 81:9,10

NRAS 21:14,22
NRC 102:23
nuanced 66:6

nuclear 100:22 101:2,3,8 102:13,18
103:13,23 104:17 105:6,20 106:7,11
107:7,21,23 109:23 111:16,17
113:20 114:19,20,25 116:5,18,22,25
117:3,14,16,20 118:3,25 119:12
120:3 121:3,17,20,22 122:2

number 47:9 48:10 50:2 63:15
67:14 84:7 98:16 114:5

numbers 17:14
numerical 79:13
NYCRR 19:20

NYISO 44:25 45:3 116:9,18,21,25
117:5,12,15 118:2 119:11,18

NYS 2:13:14:15:16:17:18:19:1
10:111:112:113:114:1 15:1 16:1
17:118:1 19:1 20:1 21:1 22:1 23:1
24:1 25:1 26:1 27:1 28:1 29:1 30:1
31:1 32:1 33:1 34:1 35:1 36:1 37:1
38:1 39:1 40:1 41:1 42:1 43:1 44:1
45:1 46:1 47:1 48:1 49:1 50:1 51:1
52:153:1 54:1 55:1 56:157:158:1
59:1 60:1 61:1 62:1 63:1 64:1 65:1
66:167:168:169:170:171:172:1
73:174:175:176:177:178:179:1
80:1 81:1 82:1 83:184:1 85:1 86:1
87:188:189:190:1 91:1 92:1 93:1
94:1 95:1 96:1 97:1 98:1 99:1 100:1
101:1 102:1 103:1 104:1 105:1
106:1 107:1 108:1 109:1 110:1
111:1112:1 113:1 114:1 115:1
116:1117:1 118:1 119:1 120:1
121:1 122:1 123:1 124:1 125:1
126:1127:1 128:1 129:1 130:1
131:1 132:1 133:1 134:1 135:1
136:1 137:1 138:1 139:1 140:1

NYSERDA 109:19,21,25 134:8

O

O&m 37:13 38:24

object 40:25 43:23
objectionable 98:18
obligated 109:23
obligation 14:10 19:5 120:20
obligations 57:17
observation 131:20
obvious 16:18

occasion 18:11

occur 125:8

occurred 66:9111:6 128:21
occurring 108:25

OCS 78:15

October 4:23

offer 12:19

office 78:14 114:18 131:16
officials 56:6,17,18 57:4 70:7
offset 21:14,23 37:2 109:9
offsets 35:25 37:17

one- 117:3

one-percent 87:1192:11
one-third 102:15

one-year 5:206:3 82:8,10 84:4
ongoing 45:17 109:3 126:15 135:9

online 117:9,18 119:23 123:19
136:16

Ontario 100:24

open 47:1067:3129:2,10 130:7,24
137:3,4

operate 23:22 39:8 105:11 106:3
128:4,12

operated 97:2 104:10
operates 64:12

operating 36:2 37:20 82:13 83:13
100:22 102:3,18,21 104:25 107:19

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex:

oper at i on. . per cent

109:7,9 117:15 123:15

operation 9:20 60:11 103:16 105:6
111:22 115:8 128:21

operational 22:22 52:21 85:16
116:6 127:20

operations 19:17 32:8 37:13 39:25
42:19 57:18 77:2 123:8

operator 44:25105:23 116:4
opinion 60:24 118:9

opponents 38:2239:12 41:5
opportunities 13:23 24:9
opportunity 11:13 40:557:16 86:21
oppose 5:6 55:2,3,8 98:18,20

opposed 31:5 38:20 66:20 76:6
96:11

opposes 48:2

opposing 30:19 42:24
opposition 40:18 48:3
option 94:23 95:10
optional 40:23,24 80:25 81:4
options 78:18 83:12

order 2:54:18 8:15 11:6 16:14 19:3
22:3,17 28:2,15 30:4 47:4,7,23
55:14,24 62:22 63:22 66:17 73:7,9
75:23,24,25 79:17 82:7 94:7 99:5
100:20 101:6,22 103:5,17 104:20,22
105:2 106:5,15 107:17,22 108:2,3,5,
11,18 109:19 110:5,15 111:5,20
112:16 115:6,15 121:10,18,25 122:3
125:4,10 127:19 128:12 130:5 131:3
132:14 135:17 136:5

ordered 102:12
orders 47:17
Organization 30:17

organizations 47:19 79:16,22
115:21

original 57:2 94:25 97:24 101:6
112:24,25

originally 84:8 87:6
Oscar 52:11

outcome 54:12,18 55:20 56:2,25
57:19 58:23 67:2 75:5 76:4,10 85:10

98:7 111:18

outcomes 10:22 24:13 49:2 51:23
54:8 55:5 56:22 85:17

outlined 103:12

outreach 12:14 25:5 46:7 47:20
78:14 79:7,20 86:16

outright 54:25
outstanding 78:12
outweighed 104:17
overreliance 8:18
overriding 18:8
oversee 78:10
overstated 107:4
owner 105:23 129:10

owners 69:6

p.m. 140:3
pace 112:2 131:4

Padula 100:14 112:17 134:18
paid 82:20 109:14 111:15,16
panel 7:2332:959:6

paper 103:6,9,11 114:5
paradigm 53:14
paraphrase 52:11
paraphrasing 20:5

parent 23:5

parsed 44:13

part 24:25 25:2,25 35:14 37:2 60:20
66:20 74:8 89:24 101:5113:19
122:12 128:7 129:4 131:9

Partially 17:24
participate 74:17 109:4 121:23
participated 27:2583:24 91:17

participating 10:19 43:5 49:16
79:12 104:5

participation 83:25
parties 5:1510:19 30:19 31:20

36:21 37:2 40:3 42:24 44:8 46:14,17
49:16 54:24 55:3,8,22 56:19 81:16
83:24 84:18 85:10 91:10 97:4,8
98:16

parties' 6:8
partnerships 47:19 79:16
parts 23:20,21,22 120:9
party 5:356:18 74:24
pass 69:8,12

passed 118:21
Passenger 30:15
passion 59:18

past 52:14 54:12 63:9 123:16 137:3
pattern 60:4

Paul 4:1016:16 18:3
Pause 137:21

pay 22:1167:2 69:10,16 70:5 82:19
84:23 88:6,9 110:12 135:24

paying 8:2319:22 132:9
payment 12:19

payments 124:15 127:19 131:7,22
132:9

pays 88:14
peak 81:12,16
peaks 82:2
pedal 127:7
peers 88:7,14
penalties 21:11
penalty 129:7
pension 35:18

people 59:8,19 78:8,17 79:18 80:4,8
88:6

people's 70:4

percent 5:23 6:16,21,25 7:2,6,7,11,
12,13,15,16,18,19 8:4,5,7,9,12 9:4,
5,6,7,8,9,22 16:25 17:5,20 33:10,11,
12,13,14,18,19,20,21,22,25 34:2,4,
6,12,13,14,15,20,22,23,24 35:4,5,6,
7,21,22 36:9,22,23 37:24 39:13,14,
16,17 40:12,13 55:11 57:19 58:11,
12 60:6 65:20 67:20 68:4,5 84:7

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex:

per cent age. . pri de

86:10 87:8,9,22 88:6 92:7,15,16
105:12 117:21,24 119:8,13,15
130:13

percentage 67:22 70:4 119:9
perfectly 122:13
perform 53:21

performance 10:2511:4,12,22
21:10,20 22:22 23:4 24:4 77:5,14,19
102:8

performing 82:5122:15

period 30:8 41:11 78:22 81:16 95:2,
596:18 97:18 104:25 107:15 108:7
110:9,24 111:10,14,23 123:20

periodic 108:19

periods 81:13
permanent 56:25
permanently 102:13
permits 13:12 26:5
personal 131:3
perspective 115:13 125:24
perspectives 51:13

petition 5:10,16 13:20 26:17 42:25
74:24 1348

PHILLIPS 2:8 50:16,21,24 51:3
139:23

physical 15:5

pick 115:4126:5
picking 131:14
picture 50:17,18 94:19
pie 64:3

piece 66:20,21

pike 90:9

PILOT 131:22
pipeline 11:7,18
pipes 52:20

place 11:2320:12,14 50:15 51:21
56:23 85:7 86:6 92:19 94:25 106:25
135:8 137:8

plan 4:205:14 6:3,4 7:6,11,17,25
8:7,12,15 9:14 12:24 14:2,8 15:12
19:12 35:13 53:20 68:16 72:13,24

73:3 75:11 82:16 83:13 84:4 89:24
116:24

planned 43:6

planning 13:22 126:21 136:24
137:10

plans 12:19 24:12 28:9 30:6 35:22
39:23 40:8,10 47:24 48:10,14 83:18

plant 9:17 10:12 17:13 35:16 37:9
73:1574:7 101:2,3 102:11 131:21

plant's 109:12

plants 104:10 107:12 109:9 113:20
114:25 115:19 118:25 119:10,24
121:3 124:7,13 125:9 127:24 128:4,
20 129:2,6,8,10,12 130:7,21,22
131:25

Planty 29:17,21,22,24 49:22 61:11
62:3,9,15 67:20 71:6 74:13 75:9
76:15 79:3,8 87:7

point 7:24 24:22 57:21 59:15 60:5
95:24 96:13 98:3 100:25 102:19,25
105:2 116:10 124:5

pointed 15:24 55:3 86:10 128:22
points 11:11,14,25

policies 14:17 39:11 45:19 48:24
85:21

policy 22:6 51:24 96:4 103:20
109:17 121:25 123:7,21 135:12

politics 52:2

poor 65:7

portfolio 51:14 52:17
portion 67:23 70:22
pose 94:20
position 31:3 44:19

positive 11:14 18:19 55:5 111:18
136:20

possibly 71:10
post-employment 35:18
pot 70:5

potential 15:19 85:17
potentially 123:9 135:15

power 30:13,18,24 43:17 46:18 56:2
70:13101:2,3 109:10 114:20 117:14

119:23 131:17 135:16
practices 19:23
practicing 97:25
pre-dates 50:8
pre-existing 82:8
precedent 41:20 121:18
precise 84:6
predicated 51:25
predictability 39:24 75:12

predictable 60:16,17 116:20
117:17

premises 12:8
prepare 103:6

present 2:13,15,18,21,24 3:3,6 15:8
42:12

presentation 14:19,22 20:5 21:4
26:4 27:23 49:10,19 61:6,11 63:2
75:18 76:15,18 93:9 98:14 112:15,
21114:9 115:5 118:17 122:5

presented 4:9 29:16 62:19 81:17
100:12

preserve 85:15101:8 124:11,18
preserves 107:18

preserving 104:16

preside 4:1529:24

pressure 13:24 65:21
pressures 55:19

pretty 16:17 18:19 78:21
preventing 103:25
prevention 11:6

previous 21:14 35:22 57:5 90:24
126:2

previously 41:22 79:25 130:2

price 40:21 82:8,16 101:14,15
111:4,15,16 130:11,18

prices 59:12 101:13,20 106:22
109:14,15 110:16,21

pricing 130:5137:15
pride 54:18

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex:

primarily..publicly

primarily 19:17 35:20
primary 9:16 124:18
print 16:8

prior 7:17,25 8:7,12 26:13 47:4,7
97:12 105:25 131:4

priorities 51:12,16
privilege 25:11

proactive 137:10
procedural 31:20 66:20 96:23
Procedurally 66:15
procedures 46:5

proceed 100:9

proceeding 42:17 43:2 45:5 49:3
74:25 75:7 85:19 89:14 128:2,15

proceedings 4:16 5:4 10:18 29:25
43:4 44:7 74:18 107:20 126:15
135:6 137:10,13

process 13:22 20:10,16 45:4 51:7,
10,12,22 52:5,16,18,25 58:20 88:5
98:23 108:25 112:6 132:3,7 135:14
136:24 137:11

produce 14:4 48:16 128:19
produced 117:4,24
produces 65:17
producing 102:14 104:11
product 39:14 83:10

production 102:11 106:25 107:7
109:13 131:17

productivity 36:21 38:12 87:8,11
92:2,4,7,12,14,24

professionals 59:7
proficiency 12:17
profit 63:14 64:4 65:7

program 12:10,13,16,21 21:15
22:19 24:24 45:22 46:2,24 69:17
72:2577:979:4,13,17,19 80:3 83:4
86:16 100:12,21 101:4 102:16
103:8,15,17,19 104:3,8,13,14,22
105:3 106:6,15 107:3,17,18 108:7,
18,19 109:5 110:4,9,12,18,21 111:6,
9112:11,24,25 113:22 118:19
121:3,13,21,24 123:7 124:10
126:18,19 127:2 128:18,23 132:6

program's 104:18

programs 11:20 13:11 43:10 44:8,
11,14,22 45:16,25 71:25 72:19,22
74:5,10 80:4,11 93:2 108:9 126:20

progress 48:5134:7
progressive 69:9,13 70:15
project 10:16 30:21

projected 32:20,24 33:24 34:5,7
39:7 58:5 73:2 86:14 94:5 106:22
111:11

projects 10:513:16 25:12 26:2
27:10 43:10,25 44:8,11,14,21 45:16
71:2572:22 76:19,20 89:13 90:2
91:2117:11 121:20

prominent 64:11
promoting 45:11
proper 97:9

property 9:2116:21,22 17:3,4,8,17,
18 35:17 36:8 37:10,23 41:19 42:2,5
52:6 68:2 69:6,7,10,16,23 87:19,23
88:6,9,12,14,19,20,25 89:2,7,8 93:6,
7,11,15,22 94:3,12

proportionate 110:2

proposal 4:19 20:6 28:2,8 30:5,10,
20 31:4,5,25 32:3,6 33:5,16 35:23
36:15,22 38:8,13 40:14,19,20 41:6
42:12,17,23 43:6 44:9 45:24 46:13,
18,20 47:24 48:2,18,20 49:11 54:25
55:957:20 59:11 61:17,18,20 62:2,
18 65:17 67:7,12 77:12,21 82:12
91:19 93:10 94:24 97:25 98:17,21
101:11 103:11 109:20 110:17
115:16 116:4,23 135:11

Proposal's 39:13 40:2 46:23

proposals 14:25 34:8 35:10 38:20
39:547:8 75:15 96:16,17

Proposals' 38:22

proposed 6:27:8 10:20 13:16 14:2
15:23 20:12,14,19 39:16 47:24
48:10,14 55:11 72:22 74:2,8 81:18
87:6 103:14 112:10 121:21 130:5

proposes 104:21 107:17
proposing 5:20 94:6 108:15

prospective 43:4

protect 8:2310:7
protection 5:6 30:24 48:21
protections 48:11
proven 104:18

provide 8:159:14 13:8 15:3 38:23
39:2,5,24 44:17 53:8 81:19 82:10
85:18 101:12 102:10 105:14 106:23
109:11 116:19117:16 120:4 121:8
131:3 136:18

provided 8:8 13:6 20:8 32:20 40:11
46:11 103:13 104:3

providing 12:11 15:15 42:7 45:11
52:3 60:3,8 81:5 103:20 104:12
120:13 129:9

proving 137:8

provision 6:22 35:10 40:25 41:9
42:16 85:14 120:6

provisions 14:7 46:7,24,25 48:4,11
78:24 98:20

proxy 92:12
prudent 108:20
prudently 40:6 96:5

public 2:1,43:14:1,255:16:17:1
8:19:110:111:112:113:1,21 14:1,
515:1,2516:1,1517:1 18:1 19:1,18
20:1 21:1 22:1 23:1 24:1 25:1 26:1
27:128:129:130:1,11,21 31:1 32:1
33:1 34:1 35:1 36:1 37:1 38:1 39:1
40:1,7 41:1 42:1 43:1 44:1 45:1 46:1
47:148:1,17,18 49:1,8 50:1 51:1
52:1 53:1 54:1,21,24 55:1 56:1,5,8
57:158:159:1,22 60:1,8,13 61:1
62:1,17,19 63:1 64:1 65:1 66:1 67:1
68:169:1 70:1,13 71:1,12 72:1 73:1
74:1,10 75:1 76:1 77:1 78:1,10 79:1
80:1 81:1 82:1 83:1,25 84:1,21,22
85:1,11 86:1,3 87:1 88:1 89:1 90:1
91:1,20 92:1 93:1 94:1,20 95:1 96:1
97:198:1,8,999:1 100:1 101:1,7
102:1 103:1,6,9 104:1 105:1 106:1
107:1108:1 109:1 110:1 111:1
112:1 113:1 114:1 115:1 116:1
117:1118:1 119:1 120:1 121:1
122:1 123:1 124:1 125:1 126:1
127:1128:1 129:1 130:1 131:1
132:1 133:1 134:1 135:1 136:1
137:1 138:1 139:1 140:1

publicly 92:20 128:11

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex: PULP. . recogni ze

PULP 76:7 78:11

pump 40:22 82:9 83:13

pumps 81:23 82:13,14
purchase 13:14 26:6 109:11,25
purchased 102:5

purchases 109:22

purpose 124:9,10,18
purposes 42:6 85:23 108:24 120:24
pursuant 31:19 101:14
pursue 15:18

pursuing 126:13 127:14

put 54:1091:9 104:14 113:4 114:6
125:21 1377

putting 135:7

qualify 69:18
qualifying 46:4 47:10
gualitative 65:11
guality 116:16
guantity 116:16
quarter 68:9
quarterly 77:10

guestion 16:16,19 20:4,8 25:8
26:13 28:3 49:23 61:15 62:14,16,17
63:13 66:15 67:25 70:3 73:22 75:4
80:14 82:25 89:25 93:4 94:19 96:23
119:2 123:14 125:18 126:2,17
127:17 131:2

guestions 4:11 14:20 18:21 19:2
21:329:19 49:20 63:3,5 67:19 74:12
76:17 83:21 87:20 91:22 100:16
112:19113:12 114:9 118:18 122:11
123:4

queue 119:19 134:21

queues 135:17

quick 16:16 123:20

quickly 53:10

quote 43:2544:5 46:19,22 71:23

R.E. 101:3

Radina 3:4

Railroad 30:14

raise 18:12 46:16 59:11 63:23
raised 63:470:19 94:21
raising 70:15

range 10:21 39:15 48:25 60:15
85:17 128:20

ranging 76:5,7
rapid 42:15105:16 116:12
rapidly 111:23

rate 4:205:14,17,19,24 6:3,7,13,14,
19,20,21,25 7:3,6,8,11,17,25 8:4,5,
6,7,11,12,15,20,21 9:14,16,22,24,25
10:11 11:512:2,4,12,13,24 14:2,8,
2516:20,2517:12,15,20,24 19:12
23:15 30:6 32:21 33:3,5,8,11,12,14,
19,20,22,25 34:2,4,6,13,14,16,21,
22,24 35:4,6,8,11,13,22 36:15,16,
19,20,23,24 37:18 38:6,9,10,11
39:18,23 40:10,24 41:3,12,15 42:20
43:4,8,9,25 44:23 46:22 47:3,4,6,7,
24 48:10,13 50:3,12 51:6,9,19,22
52:5,16,25 54:16,20 55:5,18 57:2,5
63:24 65:2 66:25 67:9,21 68:16
69:14 71:3 72:13,24 73:3,14,17
75:16,22 76:3 79:22 80:23,24,25
81:2,3,4,5,6,7,10,11,14,16,24 82:16,
21 83:9,24 84:3,4 87:9 88:10,21,22
89:24 90:3,17,24 92:6,15,16 93:24
94:4,7,8,22 95:6,24 96:4,10,14,24
97:16,21,24 130:12

rate-frozen 95:16
ratepayer 24:6 108:22 126:19

ratepayers 8:23 10:7 15:16 24:10
28:10 41:10,13 42:8 56:4 65:25 66:2
75:13 85:18 101:22,25 107:3,8
110:4,11,14,18 111:18 112:14
134:24 135:24 136:14

ratepayers' 69:9,15 70:22

rates 4:8 14:3,4,12 15:4 20:2 27:18
29:15 33:24 34:5,7 36:14 38:4,25
39:23 41:23 48:15,16 53:9 55:9
56:20,23 58:16,17 60:19 68:22,25

74:16 75:24,25 80:15,18 83:11,15,
16 85:15 86:14,15 88:12 94:3,21
95:12,15,22 96:19,20

rating 64:7 65:6,14,16 66:8,22,25
67:4

ratings 64:10

ratings/debt 64:24

ratio 8:4,6,9,11,14,20,24 10:11
rational 49:4

rationale 42:10

reached 57:23

reaction 55:14 59:11 66:22
reactors 117:14

read 115:23 118:7

reading 4:95:129:15,19 10:4,15
85:4 115:15

reads 116:2

real 131:23

realities 15:6,8

reality 55:25

reason 88:25102:14 137:2

reasonable 14:4,12,16 15:4 27:18
39:22 48:16,25 53:9 85:10,15 98:12
108:19

reasons 105:4 113:5
rebuttal 6:4 31:21

recall 97:23

receive 58:12 82:17 102:20

received 54:23 56:16 101:17 102:2
128:2

receives 63:19
receiving 124:15
recent 40:954:257:6 74:13 115:11

recently 15:11 32:7 56:16 90:11
97:2 119:22

recess 100:3
recoding 46:6
recognition 57:23

recognize 24:2 134:25 135:5 136:6,
24

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex:

recogni zes. . represents

recognizes 46:20 105:2 106:5
121:10 125:11

recognizing 15:6 89:20 102:10
recommendation 7:21 12:5 28:14

recommendations 29:11 99:5
100:2 132:14 133:9 138:16 139:19

recommended 6:7 7:18 22:16
32:16 39:17

recommends 8:3 33:8,16 100:20
reconciliation 8:20 10:10,13 77:24
reconciliations 78:3
reconnection 47:12 79:10

record 14:7 27:13 33:23 39:4,19
41:7 43:13 49:3,9 51:20 61:9,22
62:13 85:8 91:23 100:6,7 115:23
118:8 124:8 125:6

records 9:5
recover 68:21,24 71:13 96:5

recovery 5:13 13:20 19:4 23:3
36:17 38:7 70:21 81:13

recusal 134:2 138:10

recusals 3:14,17 133:20 138:13
recuse 3:9133:13,24

recused 3:24 139:13

recusing 122:22 133:4 138:7 139:3

reduce 15:18 19:8 33:7 36:17 37:5
38:13,16 72:23 73:2 110:3

reduced 20:24 23:7 36:24 38:8,25
73:7,18 102:15

reduces 107:2
reducing 87:13

reduction 13:3 20:21 23:6 60:6 84:5
86:10,13 97:24 137:15

reductions 55:9 74:6 87:3
refer 4:22 30:7 31:10
reference 49:24 96:14
referenced 49:24 125:25
referred 104:22
referring 93:15

refine 54:2

reflect 20:14 35:25110:13
reflected 10:21
reflection 53:5
reflective 15:2110:11

reflects 7:2120:11 37:17 40:2 55:9,
2557:21

reform 53:23 54:6
refueling 105:13

regard 61:16

regime 64:12,19,23 65:13,23
Regional 101:18

regular 3:8 4:521:19 96:4
regulate 52:3

regulated 92:21

regulations 19:19,24 109:18 117:8
120:19

regulators 92:19

regulatory 9:18 11:7 14:13 19:7,11,
15 37:4 51:24 54:3 64:12,18,23
65:13,23 102:18

reinforces 52:15

reject 70:23 71:13 75:22,23,24
94:24

rejected 41:22 64:15 66:17 67:11
rejection 42:23
relate 115:17

related 10:3,14 22:23 69:4,7,22
71:2572:18 77:18 87:22 114:12

relates 4:7 29:14 61:25 100:11
relationship 25:18 27:11
relative 39:24 74:10 89:3 111:19
released 66:24

relevant 45:19 109:16

reliability 10:5,1511:3 15:18 21:10
22:22 43:19 44:2 45:4,7 53:16 77:16
89:15,18 90:5 105:15 106:12 108:24
115:11 116:8 117:5,13,19 118:4,5,9
120:5,23 123:15 124:6,13,24 127:5
136:22 137:12,17

reliable 14:12 24:4 27:18 39:3,9,22
44:1053:8 72:2 85:14 111:22 115:8

116:19 117:16 118:10 136:9
reliably 109:6

relief 137:14

rely 136:5,6

remain 103:24 108:3 116:6 117:18
127:19 128:20 130:7

remainder 6:25

remains 40:16 104:18 108:20
remarks 49:23 60:3
remediation 58:15
remember 113:17

remind 129:18

reminded 112:24

removed 87:5

renewable 13:14 26:7 45:21 106:21
121:11

renewables 112:2
renewal 102:23 106:2
renewals 103:4
renewed 104:24 118:3
repeal 70:14

repeat 61:7
repeatedly 53:25

replace 70:14 106:9,19 121:11
125:12

replaced 43:19

replacement 43:17,21 106:16
117:9 123:19,23

replacing 76:22 121:5
replicate 106:10
replied 128:5

report 89:6

reporting 13:12,22 46:3 77:10,19
89:5

reports 21:19
represent 14:15 23:2
representing 113:19

represents 55:14

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex:

request. . saf eguard

request 86:11 94:2597:3,11,24
requested 6:57:19 22:8 32:12 84:8
requests 71:1394:21 131:10,13
require 46:15 105:21 123:19

required 13:19 25:4 40:5 47:15
65:15 79:15,20 83:17 88:9 109:24

requirement 6:7,12 12:6 33:6,16
35:14,25 36:6,10,18 37:3,8,17,21,23
77:9 87:14 89:6 93:24

requirements 14:8,14 19:7,11,15
36:13,25 37:5,25 38:3,4,9,14,17
39:20 42:15 58:3 80:17 87:15 90:25
92:3102:17

requires 12:13 13:21 127:19 128:25
requiring 89:17 91:4

requisite 102:10

research 131:5,9

reserve 36:17 38:7

reshape 54:3

resident 93:5

residential 6:23 7:4 11:19 12:19,22
21:14 34:9,17,25 40:21,22 46:3
79:5,7 80:14,18,24 81:24 82:11,13
88:22 110:6,8 130:14

resource 105:10 106:10 116:7

resources 15:15 31:2 103:16
105:19 106:16,19 112:8 116:6,14,
19,23,25117:9 118:4,6 121:11,12
123:18,19,23 125:3,7,12 126:8
127:4,11

resources' 116:17

respect 11:21 20:11 79:6 81:20
82:9,24 83:11 86:7 87:25 88:7

respond 123:14
responder 11:20
responding 131:12

response 11:6 13:10 26:13 32:16
54:4 71:23,24 103:10 117:7

responses 31:21

responsibility 15:3 56:6,9 59:22,23
60:21

responsible 74:15

responsibly 112:7
rest 9:1317:3

result 14:518:7 20:10,16,17 34:9
48:17 53:10 56:25 57:20 60:14
62:21 71:11 73:18 74:6 82:2 83:25
92:298:3105:7 107:10 111:4
118:21 130:13

resulted 6:9 10:22 23:6 31:24 49:2
55:20 111:8

resulting 6:18 51:18 104:5 128:17
results 21:23 98:11

Retail 30:17

retain 108:22 117:14

retained 128:24

retire 106:17 110:14 123:21
retirement 111:24

retirements 107:10

return 7:14 35:21 39:13,20 40:6
41:14 52:7 58:3,9 63:15,18 64:2
67:13 93:24 100:4

revenue 6:6,7,12,15,18,19 11:4,10,
14,24 14:11 19:6 32:20 33:6,9,16
34:3,6 35:12,14,24,25 36:5,10,12,
18,25 37:2,4,5,7,17,21,22,25 38:2,4,
9,14,16,21 39:5 67:8 68:2,12 69:4
70:16 87:14,15 92:3 93:23 128:25
129:15 131:17,22

revenues 5:21,23,24 31:17,18
32:14,15,17,19 33:2,3,4,5,10,12,14,
18,20,22 36:3,5 37:12,21 38:16
69:3,20,21 101:17 107:14 109:3
110:23 111:4,12 128:5,18 129:13,14
130:3,6

review 13:13 19:2 26:5 27:13 44:16
66:24 74:9 85:8 90:25 91:21 108:19,
25109:13 119:5 128:15 129:11
130:20 132:6

reviewed 10:17 127:24 128:6,13
reviewing 27:17 74:9 85:7 88:5
revised 5:20

revisit 53:15

reworked 22:18

RFI 89:18

RGGI 101:19
Richard 31:9

Rieder 29:18 77:6,17 78:2 90:6
93:14,17,20 94:2,16 95:15 96:2,7,13

rights 78:18
rigorously 95:19
rise 58:4

rising 8:17 74:16

risk 8:18 11:9,24 20:5 24:8 26:2 40:8
41:10 54:11 56:8 58:4 96:21

risks 7:2257:24,25
RNG 25:13,20 27:4
road 89:16

Rob 100:13,17 112:21 113:23
115:23 122:10,15 128:22 129:7
130:13

Robert 31:11

ROE 7:15,16,20,24 35:21 37:14
39:14,20 40:2,12,13,15,16 57:5,9,
15,19 58:7 63:5,11 64:4,16 65:20
66:12,17 94:5,9

ROES 57:12,13 64:21,22
Roger 31:8

role 92:18

roll 2:11

room 19:8

roughly 54:23 92:8 130:12
run 41:4 104:24
running 52:24

runs 102:17

rural 5:9

Ryan 100:13112:17

S

S&p 65:16

safe 13:8 14:3,11 15:3 24:4 27:17
39:2,22 44:10 45:8 48:15 53:8 72:2
85:14 111:21 115:7 136:9

safeguard 10:25

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex:

safely..significant

safely 39:9 109:6

safety 10:2511:3,7,18 21:10 22:22
44:2 53:16 77:16

salaries 70:6

sale 109:20,21 110:3

sales 7:12,13 36:5 37:12
Sandra 137:22
satisfaction 12:3

satisfies 49:11

satisfy 21:2

savings 58:9,12,14,16 66:11 107:7
SC1 80:23,24 81:3,6,11,14,16
scale 125:14,22

schedule 31:2057:2 108:6
schools 18:16

scope 43:344:23122:3
scrutinized 98:11
seasonal 40:24 80:25
seasonally 81:2

seasons 81:14

Secretary 2:6,8 50:16,21,24 51:3
139:21,23

Section 47:25

sections 43:22

secured 56:5

security 117:2

seek 13:13,15 26:5,25
seeking 5:11

segregated 69:22
self-certified 79:24
self-enroll 79:24

sell 109:22

Senate 59:18 113:19
Senator 31:11 38:18 48:2
Senior 49:17

sense 95:25121:4 124:16 134:10
separate 42:19 71:18 135:6

September 47:16
seriousness 56:11

serve 40:7 59:22 60:9 116:17
120:20,24

served 17:7 59:16 60:10 103:19
serves 41:12

service 2:1,4 3:14:1,20,255:1,8,12
6:17:1,11 8:19:110:1 11:1,21,22
12:1 13:1,6,8,18 14:1,4,12 15:1,3
16:117:118:1,14 19:1,19 20:1,8
21:1,11 22:1,23 23:1 24:1,4 25:1
26:127:1,18 28:1 29:1 30:1,11 31:1
32:133:1,8,17 34:1 35:1,16 36:1
37:1 38:139:1,3,22 40:1 41:1,11,14
42:1,4,8 43:1,13 44:1,10 45:1,8
46:1,2,347:1,13 48:1,16 49:1 50:1
51:152:1 53:1,9 54:1 55:1 56:1 57:1
58:1 59:1 60:1,8 61:1 62:1 63:1 64:1
65:1 66:1 67:1 68:1 69:1,14 70:1,13
71:1,12 72:1,2 73:1,20 74:1 75:1
76:177:1,16 78:1 79:1 80:1,17 81:1
82:1,14 83:1,6 84:1 85:1,14 86:1
87:188:189:190:191:192:193:1
94:1 95:1 96:1 97:1 98:1 99:1 100:1
101:1 102:1 103:1,6 104:1 105:1
106:1 107:1 108:1 109:1 110:1
111:1112:1113:1114:1 115:1
116:1117:1118:1 119:1 120:1
121:1 122:1 123:1 124:1,7 125:1
126:1 127:1 128:1 129:1 130:1
131:1 132:1 133:1 134:1 135:1
136:1 137:1,14 138:1 139:1 140:1

serviced 59:25

services 22:11 39:9 42:7 52:3 54:6
59:24 78:14 93:3 105:15 106:10
120:5 129:6

serving 59:19

session 2:416:22 123:17
sessions 115:11

set 14:854:9 57:9,15 101:13,15
sets 121:18

setting 41:23 58:17

settled 75:5

settlement 5:16 6:8 27:16,17 31:22
32:22 39:15 49:7,13 56:3 85:9 96:24
97:3,6,9,13,14 98:4,10,22

shape 72:19

shaped 34:25

shaping 33:6,15

share 9:4,7,9 58:13 84:23 110:2
shared 56:2 61:25 86:2 129:6
shareholder 63:15

sharing 9:2,10 58:8 85:23

Sheehan 3:2,3,22,23 24:16,17
26:15,18,22 27:2,8 28:3,4 29:4,5
84:11,12 87:17 89:4 90:10 99:19,20
122:21,23 133:4 138:5,6 139:10,11

shielded 101:23
shift 67:18 70:19
Shifting 74:12 89:13

Shimsky 31:8 38:20 41:17 42:14
48:9

shore 100:24

short 45:9121:7 137:23
short-term 45:3
shortfalls 116:7
shout 84:16

showed 129:11
showing 57:13
shown 57:7

shows 33:24 34:3 39:19 41:7,20
62:14 98:16

shut 121:3123:12 130:17 131:25
shuts 129:8

shuttering 131:21

shutting 105:12

sic 29:18 58:10

side 24:3

signal 64:17

sighatories 61:17

signatory 44:7 46:13

signed 4:24 30:10 98:9,16
significance 107:3
significant 20:21 86:11,13 131:17

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex:

significantly 107:2 110:22 125:3
131:16

similar 37:22 67:14 77:15 129:21
simple 60:4

simply 20:11 73:9 104:14 116:15
simultaneously 103:24
single 17:12 32:13 33:7 39:18
sink 55:7

Sipos 100:14 112:16 125:17
site 58:14

sited 120:2

sitting 83:23

sixteen 11:14

sixty 106:4

size 64:2

skilled 52:22

slide 31:13 33:15,23 36:11 38:2
40:17 57:7 98:15

slides 50:18,20,23
slight 130:11
slowdown 127:13
small 24:20131:19
smaller 97:8
snapshot 51:10,22
snowball 95:25

social 14:17 48:23 85:20 101:16
108:13

solar 45:18 106:13 127:12 136:16
solely 71:18

solicitations 114:21

soliciting 114:21

solutions 90:23 91:3 112:13 127:3
solve 135:2

sort 21:21,22 77:23 78:22,23 123:22
124:2

sought 8:10
sound 93:13

source 40:22

sources 45:14 1215
spanning 56:17
speak 81:18 88:16 89:22

speaking 25:17 78:11 95:9 96:4
112:23 119:25

specific 22:4 38:23 44:14 46:10
57:21 76:19 85:12 86:17 90:24

specifically 13:9 25:13 65:5
speculative 44:24 45:17
spend 10:8 70:24 84:18 85:3
spending 10:2,14 43:7 77:2,4,8
spent 70:21 90:21

split 93:12

St 4:8,21 17:5,7 25:20

stability 39:24 85:16
stabilizes 96:19,20

staff 4:24 6:7 7:18,23 8:8,10 14:22
16:13 22:15,18,19 23:2 24:19 30:11
31:21 32:10,16 39:17 49:17 54:15
55:13 57:6 58:21 65:14 78:12 83:23
84:17 86:25 91:16 98:6 103:6,11
110:15,25 112:6,11 123:2 126:13
131:15 132:7 137:24 138:2

Staff's 7:20 12:5 27:24 101:11 116:4
134:9 135:11 137:19

staircase 90:14
stakeholder 81:19 112:25 134:25

stakeholders 27:24 42:24 43:5
58:22 91:17 98:9 123:2 128:16
137:22

standard 9:14 48:18 49:8 62:18,19
74:1091:21 92:7 101:6 108:2 112:5
135:13

standards 11:12
start 54:19 59:5 63:4 74:25 97:17
started 78:22 96:17 131:13

state 5:513:1514:18 15:11 17:3,8
18:18 25:3 30:23 31:6,11 39:10
45:18,19 48:24 51:21 56:12,17 61:9
64:21 70:12 78:16 85:21 88:15
102:6 105:8,10 106:24 107:9 109:17
112:9 114:19 116:24 117:25 120:9,
10 123:15 125:15 129:21 130:4

state's 19:12 30:23 45:22 48:12
71:4 73:25 103:13 107:23 108:8
119:9

stated 44:7 55:2 128:11

statement 46:19 48:3,7 54:21 55:4
70:3 72:9 78:10 84:22 86:3 114:3

statements 54:24
states 6:246:19 117:5 121:25

statewide 110:2 117:21 119:13
120:5

statute 17:9 18:9 97:18
statutory 14:1319:7,11,15
stay 111:13

steady 78:21 94:21

step 85:6117:13
stepping 127:8

steps 45:6,20

stole 28:3

stopped 102:13

storage 126:8 127:12 136:16
store 59:12
straightforward 16:18
strain 23:24 136:17
strategic 112:13
strategies 47:22
strategy 15:14

strength 64:13

stressed 78:8

striking 53:13

strive 52:24

strong 55:22

stronger 8:16

strongly 116:4
structural 116:11
structure 8:22 35:20 81:11
structured 103:8
structures 53:19 82:5 135:7 137:7
stub 108:7

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net

significantly..stub



http://www.escribers.net

| ndex:

studies..third-party

studies 82:4

study 81:10,11,15,17
subclass 41:12 82:15,19
subclasses 81:6,21 82:22
subject 8:20 47:12 79:10
submersible 43:21
submit 102:22 109:20

submitted 31:1561:19 107:21
116:2 123:3 131:10 134:8

submitting 105:25
subsequent 102:23 103:4 105:25
subsidizing 41:18
substantial 79:12
substation 43:17 90:13
substations 43:12 76:21 136:2
subtracts 101:16,19
success 97:19113:22
successful 56:22

sufficient 39:6 129:2
suggest 53:23 58:6
suggestion 56:20

suit 83:19

suite 83:5

sum 96:12

summarize 127:23
summary 115:23

summer 21:19 81:13
superior 75:5,8

supply 30:17 117:17,23

support 12:21 15:25 25:22 28:11
42:17 43:10 44:4,15,18,21 46:19
48:7,10 61:24 65:18 74:17 90:4
102:2 103:16 105:21 113:8 120:7
130:23 134:25 137:6

supported 54:2576:5 107:12
119:24

supporting 16:7,15 21:3 27:19,25
44:12 62:21 76:11 91:11,20 99:2
112:25113:12118:11 131:2

supportive 90:18 132:5
supports 11:16 43:6 48:4 129:25
Suppose 120:11

supposed 97:17

surprising 129:23
suspension 46:3 95:597:18
sustain 118:25119:5

Sweet 137:22

switch 125:19,21

switchgear 52:21

system 10:4,15 11:2 23:24 43:16
44:3,24 45:23 52:24 53:2,16 88:19
105:15 111:22,23 112:9 115:8
116:3,8 117:13,18 118:10 135:19
136:5,9 137:14

systems 15:6 23:18 39:8 52:18
54:11,13

table 127:3

takes 31:3

taking 84:22 127:8 134:22,23
talk 17:22 50:14 51:7 78:7,23
talked 26:10 66:25 130:2 135:22

talking 17:18,2118:13 23:18 78:12
112:23 126:22

tangible 131:23

Tara 29:17 30:2

target 11:15 46:25
targeted 54:6

targeting 79:23

targets 10:25 11:23 23:11
tariff 5:20 26:21 31:15
tariff-rate 82:5

tariffs 13:13 26:6 47:15

tax 17:3,8,17,18,20 18:8 35:17
37:10,23 69:4,6,8,12,20,23,24 72:17
93:15 94:3 106:25 107:7,14 109:8
113:7 124:16 131:22 134:23

taxes 9:21 16:21,23 17:4 19:22
23:19 36:8 41:19 42:2 49:25 52:6
67:19,21,24 68:2,5,6,13,22 70:11,14
72:12,16 87:19,23 88:7,9,12,14
89:2,7 93:7,11,23 94:12 124:15
131:8

taxpayer's 69:5
teacher 52:12

team 49:17 61:12 78:11,15 113:24
122:11 131:9 134:19

tech 119:21

technical 15:551:5135:10
technologies 122:3

technology 46:2

tells 119:19

temporary 56:20,23

ten 7:24 9:22 16:25 17:5 20:19 113:2
ten-minute 100:3

term 7:10 8:15 35:13 45:9 82:15
96:19 119:5128:4

termination 46:4 47:13

terms 9:3,14 14:1517:4,12 25:16
64:22 65:4,12 85:13 91:19 113:22
114:21 118:9 124:3

territory 5:12 18:14 25:2,12 42:9
89:15

test 52:12
testament 111:20 115:6

testimony 6:4 7:23 8:8 31:21 32:5,
6,8 46:17,22 57:6

there'd 65:21
therms 6:24 35:2
thin 123:15

thing 25:7 26:10 27:5 65:11 88:4,12
89:5 124:22

things 19:24,25 23:17 24:21 32:5
65:5 70:6 74:5 75:10,13 83:3 85:24
87:3,13 89:21 90:21 95:3 113:2
124:13 127:10 130:20 135:14 136:3,
10

thinking 16:19 85:5 90:16
third-party 109:10

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex: thirteen..units

thirteen 98:2
thirty 11:25
thirty-five 93:11
thirty-two 68:4
thought 61:6
thoughts 16:22
three- 75:10

three-year 4:20 7:6 30:8 35:13
68:15 72:24 73:3 84:3 96:19

tied 22:21 23:11 69:9,15
tighter 117:8
Tim 88:8,16

time 8:19 11:17 15:7 24:20 27:13
40:3,24 50:14 51:7,10,20,21,22
56:23,24 57:21,22 61:18 70:21,24
80:15 82:15 84:15,23 85:4 90:22
91:10 95:2 96:18 97:5 101:10 106:8
114:6 118:7 122:13 123:20,24,25
128:10 129:23 131:24 137:23

time-of-use 81:2
timely 105:18

times 23:18 53:3 80:5,9 93:2 97:4
135:22

timing 103:2 116:16

today 4:9 14:24 15:25 16:3 29:13,16
49:18 50:13 54:15 55:14 58:25 59:7
60:4 73:8 75:21,23 100:10,12
104:19 118:24 123:8 134:17,22
135:22 139:22,24

ton 134:10

tons 20:22 72:24 73:3 104:6 122:17
tools 83:5,9,10

top 113:7

total 5:236:15,18 7:4,10 11:10,24
17:18 33:10,12,14,18,20,22 34:3,5,
12,14,15,21,22,24 35:4,6,7 37:16
63:14,15 64:3 93:10,22 117:21
128:11

totaling 102:7
totality 42:4
touch 66:19
tougher 64:19,20

town 131:15

towns 18:16 132:4

traded 92:21

tradeoffs 124:2

traditional 81:24 117:6 135:18
training 11:20

tranche 101:14 108:6 109:16
110:16 111:7,10 130:4,10,11

tranches 101:12 108:9
transform 134:13
transformation 134:11

transformers 43:17,21,22 52:20
76:22

transition 15:21 83:7 132:4

transmission 43:11 44:20 73:19
76:20 83:7 112:8 120:8 135:19

transparency 46:21 76:24 77:23
87:24 89:10

transparent 46:9 77:3
transport 7:14
Transportation 30:20
travels 78:15

treated 136:23

treatment 49:25 52:6
tremendous 115:18 118:12
trend 40:14

trends 116:11

trial 4:24 30:10 31:21 32:16 39:17
41:10 83:23 91:16

trip 25:12

trucks 52:22

true 87:4 104:18,19

trust 54:11 56:8 98:7

turn 3:8 125:19

twelve 54:22,24 61:16,17 80:6
twenty 50:9 104:23

twenty- 107:14

twenty-five 79:21

twenty-one 117:24
twenty-seven 68:5

twenty-six 36:9 67:20
twenty-two 37:24
two-and-a-half 130:12

types 125:13

typical 34:10,17 35:2 96:23 110:8
typically 87:10,11 105:12

U

Uchenna 2:22
ultimately 5:1527:12 31:2455:4
unbilled 37:438:15
uncontested 46:8
uncover 24:8
underground 136:3
undergrounding 43:19
underlying 95:12
undermine 15:21
undermined 27:5
underpinned 53:15

understand 26:8 46:12 59:10,14,18
78:18 80:10 94:24 123:9 124:11
136:8

understanding 25:9 26:11,14 93:6
94:11,15

understands 124:9
understood 75:21
undesirable 53:24
undisputed 105:11
unexpected 81:25

unfairly 41:18

unintended 15:19

unions 115:20

unique 41:21 88:10,18 106:10
Unit 5:4 30:22 100:25 102:19,25
units 107:12 125:2,19 128:12

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex:

unl evel i zed. . wrong

unlevelized 6:12

unlike 70:13

unmoderated 5:21
unprecedented 111:14
update 108:16

updated 6:5101:14 108:13
updates 31:15103:15 108:11
updating 135:24 136:2

upstate 100:22 101:8 102:13 104:17
105:6,20 107:23 111:15,17 114:24
115:19 117:15,20 120:4 123:17
131:6 136:15

upstream 73:16

urge 53:14

usage 69:14

users 73:17

Utilisave 31:12 32:6 46:8,11,16
Utilisave's 46:14

utilities 4:21 24:20 40:15 52:3 53:20
57:14 64:19 66:24 68:24 69:20 88:9
92:20 96:5 97:21 120:19 135:18
136:12,25 137:2

utilities' 19:17

utility 5:4 12:23 13:6 19:16 20:7
23:17 25:2,21 30:21,22 36:12 40:5
42:7 43:4 48:22 54:5 57:11 60:11
64:12 69:8,11,13 88:20 92:10 95:13
136:23

utility's 73:15
utmost 56:11

vacuum 126:3

Valesky 2:17,18 3:13,14 16:11,12
18:6,15,20 25:10,17 28:19,20,23
61:3,4 62:4,12 99:10,11 113:15,16
119:8,18 121:15 122:12 124:6
132:19,20 133:18,19 138:21,22

Valova 3:5,6 4:2,3 27:21,22 28:5
29:7,8 91:13,14 92:17 93:16,18,21
94:10,17 95:8,21 96:3,9,22 97:22
98:25 99:22,23 122:24,25 124:4,22
125:16 126:7,16,25 127:16 130:25

133:5,6 138:11,12 139:15,16
values 137:14,15
varies 87:11
variety 21:952:8,22 137:9
vehicle 45:12 72:4 127:9
Vehicles 72:25
verifiable 105:9
versus 82:20 88:7,14 949
vet 1327
viability 48:22 118:25 119:5
viable 103:25
view 10:18 123:5
virtual 54:21
visit 27:10
vital 59:24 60:8
volatility 6:17 33:7
volume 73:5
volumetric 80:24,25
voluntary 109:20 110:3

vote 28:13,14,16 60:24 62:16 70:7
99:4,7,8 122:5 132:13,16,17 138:15,
17

voting 3:9 16:9 133:13 139:3

w

wages 55:18
waiting 126:5
walls 136:2

wanted 18:322:19 27:13 50:10
66:17 86:6,19 87:23 88:13 89:9,21,
2590:15 120:12 134:6,20

warrant 42:22

warranted 56:21

wasteful 71:20

watching 91:23

Water 22:13,17

ways 21:23 24:6 89:10 92:24

weakening 54:12
weather 46:4

weeks 56:14

weighed 65:11 115:20,21

Westchester 30:25 31:2,6 34:17
38:19 41:16,18 42:13 48:8 50:2
68:12,16,19 76:7 93:4,13,22 94:2,8,
14

western 120:9

white 103:6,8,11 114:5
wholesale 136:21
Wilde 52:11
willingness 54:2

wind 45:18 106:12 127:12
windfall 102:3

winter 81:14 82:2 136:21
wires 52:20 136:2
witnesses 32:10
wondering 22:2 76:23
word 79:17 82:24 83:18
words 15:12 73:8 84:19 127:2

work 14:23 15:24 16:2 21:4 27:24
43:15 49:15,16,22 54:16 58:24
75:19 78:19 84:9,16 88:8 89:17 916
109:21 112:22 113:4 114:20 118:12
122:17 134:9 135:9 136:3 137:9,18,
19,20,24

worked 16:13 24:19 59:8 61:12
98:23

workers 132:4
workforce 124:14 127:5

working 56:2 83:4 90:22 131:4
135:10,12

world 55:15

worth 7:258:998:5110:10
write 58:14

written 54:23 81:19
wrong 21:13 125:6

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

| ndex:

year..zone

Y

year 5:246:7,13,14,19,20,21,25 7:2,

3,8 8:4,5,6,21 9:22,24,25 10:11
12:12,13 17:2,5,16 20:22 32:13,21
33:3,5,6,8,11,12,14,19,20,22,25

34:2,4,6,13,14,16,21,23,24 35:5,6,8,

11 36:16,19,20,23,24 38:6,9,10,11
39:18 40:10,21 41:7,10 43:8,9 47:3,
4,6,7 53:18 63:21 68:15 79:22
82:17,23 87:9 92:15,16 94:4 96:15
97:17 104:7 107:15 110:19 118:6
121:9 122:17 140:2

year-rate 75:11

years 8:11 36:16 38:7 50:10 51:8
54:2 60:17 73:7 80:2 87:9 89:19

98:2 101:12 104:23 106:4 108:10,16

109:2 113:2
yes/and 126:23,24

York 5:5,917:2 30:7,12,15,16,18,22

31:6,11 34:10 41:19 44:24 45:7,22
50:2 57:13 61:18 62:5 64:13 68:12,

14,18 73:10 76:6 88:18,25 107:8,24

113:20 115:19 116:3,24 117:3,4,15,
21118:11 119:9,13 123:6,7,15
125:14 134:6 136:14

York's 40:15
Yorker 53:17

Yorkers 30:24 56:3 58:23 104:2,12
130:9

z

ZEC 100:21 101:11,13,15 103:7,15,
17,19 104:13,21,23 106:6,15,22
107:17 108:7,12,18 109:4,14,15,21
110:9,16,17,21 111:4,6,9,15,16
112:11,24 113:18,25 118:19 121:3,
13,24 123:7 126:19 127:2,19
128:17,22 130:18 132:9

ZECS 102:5,10,12 109:22,25 111:2
119:24

zero- 100:11 125:2

zero-emission 102:14 103:23
104:11,16 106:19 107:18 108:23
109:12 120:6 121:9,12 125:21
128:24 130:8

zero-emissions 124:11,19 125:7
127:4

zero-sum 126:22
zone 101:20

eScribers, LLC

(800) 257-0885 Ext 7 | reporting@escribers.net | www.escribers.net



http://www.escribers.net

	Transcript
	Caption
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16
	Page 17
	Page 18
	Page 19
	Page 20
	Page 21
	Page 22
	Page 23
	Page 24
	Page 25
	Page 26
	Page 27
	Page 28
	Page 29
	Page 30
	Page 31
	Page 32
	Page 33
	Page 34
	Page 35
	Page 36
	Page 37
	Page 38
	Page 39
	Page 40
	Page 41
	Page 42
	Page 43
	Page 44
	Page 45
	Page 46
	Page 47
	Page 48
	Page 49
	Page 50
	Page 51
	Page 52
	Page 53
	Page 54
	Page 55
	Page 56
	Page 57
	Page 58
	Page 59
	Page 60
	Page 61
	Page 62
	Page 63
	Page 64
	Page 65
	Page 66
	Page 67
	Page 68
	Page 69
	Page 70
	Page 71
	Page 72
	Page 73
	Page 74
	Page 75
	Page 76
	Page 77
	Page 78
	Page 79
	Page 80
	Page 81
	Page 82
	Page 83
	Page 84
	Page 85
	Page 86
	Page 87
	Page 88
	Page 89
	Page 90
	Page 91
	Page 92
	Page 93
	Page 94
	Page 95
	Page 96
	Page 97
	Page 98
	Page 99
	Page 100
	Page 101
	Page 102
	Page 103
	Page 104
	Page 105
	Page 106
	Page 107
	Page 108
	Page 109
	Page 110
	Page 111
	Page 112
	Page 113
	Page 114
	Page 115
	Page 116
	Page 117
	Page 118
	Page 119
	Page 120
	Page 121
	Page 122
	Page 123
	Page 124
	Page 125
	Page 126
	Page 127
	Page 128
	Page 129
	Page 130
	Page 131
	Page 132
	Page 133
	Page 134
	Page 135
	Page 136
	Page 137
	Page 138
	Page 139
	Page 140
	Page 141

	Word Index
	Index: $0.27..1,240
	$0.27 (1)
	$1 (1)
	$1.06 (1)
	$1.09 (1)
	$1.1 (1)
	$1.12 (1)
	$1.19 (1)
	$1.6 (2)
	$1.65 (1)
	$1.88 (1)
	$10 (1)
	$10.66 (1)
	$111.1 (1)
	$113 (1)
	$124.8 (1)
	$140 (1)
	$141 (1)
	$143.5 (1)
	$15.08 (1)
	$15.22 (1)
	$150 (1)
	$154 (1)
	$162 (1)
	$166 (1)
	$166.3 (1)
	$186 (1)
	$189 (1)
	$19.32 (1)
	$193 (1)
	$2.13 (1)
	$2.17 (1)
	$2.3 (1)
	$2.80 (2)
	$213.7 (1)
	$23.3 (1)
	$234 (1)
	$25 (2)
	$25.1 (1)
	$250 (1)
	$26 (1)
	$26,000 (1)
	$266 (1)
	$27.5 (1)
	$270 (1)
	$3.24 (1)
	$3.55 (1)
	$3.58 (2)
	$3.78 (1)
	$3.8 (1)
	$3.9 (1)
	$302 (1)
	$306 (1)
	$31.7 (1)
	$33,000 (1)
	$349 (1)
	$35 (1)
	$35.8 (1)
	$36 (1)
	$39 (3)
	$4 (2)
	$4.1 (1)
	$4.12 (1)
	$4.94 (1)
	$4.95 (1)
	$40 (2)
	$400,000 (1)
	$409.7 (1)
	$411.87 (1)
	$42 (1)
	$421 (1)
	$421.1 (1)
	$43.6 (1)
	$440.5 (1)
	$492 (1)
	$5.25 (1)
	$5.73 (1)
	$50 (4)
	$50,000 (1)
	$531 (1)
	$574,000 (1)
	$58 (1)
	$59.6 (1)
	$6.06 (1)
	$626,000 (1)
	$68.8 (1)
	$69 (1)
	$70.3 (1)
	$706,000 (1)
	$724 (1)
	$77 (1)
	$782 (1)
	$880 (1)
	$932 (1)
	$98 (1)
	$986 (1)
	0.9 (1)
	08-E-0539 (3)
	1 (35)
	1,240 (1)

	Index: 1.0..3.2
	1.0 (7)
	1.1 (1)
	1.6 (1)
	1/22/2026 (139)
	10 (1)
	10.2 (1)
	10.3 (2)
	10.7 (1)
	10.8 (2)
	100,000 (1)
	101 (3)
	10:33 (1)
	11 (1)
	11,000 (1)
	11.3 (1)
	11.45 (1)
	120 (2)
	12:35 (1)
	12:45 (1)
	13.41 (1)
	13.7 (2)
	138 (1)
	14,000 (1)
	141 (1)
	144 (1)
	15-E-0302 (1)
	15th (1)
	16 (1)
	168,000 (1)
	17 (2)
	17,000 (1)
	17th (1)
	180 (1)
	18th (1)
	19th (1)
	1:36 (1)
	1st (6)
	2 (24)
	2,000 (1)
	2.0 (13)
	2.1 (1)
	2.2 (1)
	2.4 (3)
	2.8 (7)
	20.6 (2)
	2008 (1)
	2009 (1)
	201 (3)
	2016 (9)
	2019 (1)
	2022-2023 (1)
	2023 (1)
	2024 (3)
	2025 (16)
	2026 (6)
	2028 (2)
	2029 (10)
	2031 (2)
	2032 (2)
	2033 (1)
	2040 (1)
	2049 (5)
	24-G-0369 (2)
	24-G-0668 (2)
	24th (1)
	25 (1)
	25-E-0072 (1)
	25-E-0764 (1)
	25-G-0073 (1)
	261 (3)
	262 (1)
	27 (1)
	27,618,000 (1)
	27th (1)
	280 (1)
	29th (1)
	3 (31)
	3,500 (3)
	3.1 (1)
	3.2 (2)

	Index: 3.3..addition
	3.3 (2)
	3.5 (2)
	3.6 (1)
	3.8 (1)
	3.9 (1)
	30 (1)
	301 (3)
	306 (2)
	30th (1)
	31,000 (1)
	312 (1)
	31st (4)
	320 (1)
	33.4 (1)
	341 (2)
	35 (1)
	363,000 (1)
	368 (3)
	371 (3)
	375 (4)
	3rd (1)
	4 (9)
	4.2 (2)
	4.3 (3)
	4.4 (2)
	4.5 (2)
	40 (1)
	425 (1)
	462 (1)
	5 (3)
	5.3 (1)
	5.6 (1)
	50 (1)
	531,000 (1)
	55,000 (1)
	590 (1)
	5th (1)
	6 (1)
	6.12 (1)
	7 (2)
	7(2) (1)
	7(3) (1)
	7.2 (1)
	7.8 (1)
	70s (1)
	7th (2)
	8 (2)
	8.2 (1)
	80s (1)
	9.2 (1)
	9.25 (3)
	9.3 (3)
	9.4 (7)
	9.5 (2)
	9.6 (1)
	9.8 (1)
	9.9 (2)
	A-MINUS (1)
	a.m. (1)
	ability (7)
	absence (1)
	absolute (1)
	absolutely (4)
	absorb (1)
	access (3)
	account (6)
	accountability (4)
	accountable (1)
	accounted (1)
	Accounting (1)
	accounts (1)
	accrue (4)
	accurate (1)
	achieve (10)
	achieved (5)
	achieving (1)
	acknowledges (1)
	acquire (1)
	act (5)
	action (2)
	actions (4)
	activities (1)
	acts (2)
	actual (5)
	add (4)
	added (2)
	adding (1)
	addition (9)

	Index: additional..annually
	additional (16)
	address (12)
	addressed (1)
	addresses (1)
	addressing (1)
	adds (1)
	adequacy (1)
	adequate (12)
	adjourn (1)
	adjustment (7)
	adjustment's (1)
	adjustments (12)
	administered (1)
	administration (7)
	administrative (4)
	admitted (1)
	adopt (1)
	adopted (7)
	adopting (1)
	adoption (5)
	advance (3)
	advanced (3)
	advancing (1)
	adversarial (1)
	adverse (1)
	Advisory (1)
	advocated (1)
	Advocates (2)
	affect (2)
	affected (1)
	affects (1)
	affiliates (1)
	affirmatively (1)
	affordability (11)
	affordable (1)
	affords (1)
	afternoon (3)
	agencies (2)
	Agency (1)
	agenda (10)
	ages (1)
	aggregate (1)
	aggregated (2)
	aggressively (2)
	aging (2)
	agree (12)
	agreed (3)
	agreed-upon (1)
	agreeing (1)
	agreement (11)
	agreements (1)
	agrees (1)
	AI (4)
	aid (1)
	aims (1)
	air (2)
	air-source (1)
	akin (1)
	Alesi (22)
	align (2)
	aligned (1)
	aligning (2)
	aligns (1)
	alive (1)
	ALJ (25)
	ALJS (2)
	Alliance (2)
	allowed (7)
	allowing (2)
	alluded (1)
	Alongside (1)
	altered (1)
	alternatives (4)
	altogether (2)
	amazing (2)
	ambitious (1)
	amend (1)
	America (1)
	amortization (3)
	amount (12)
	amounts (2)
	Amtrak (1)
	Amyot (13)
	analogy (2)
	analysis (3)
	analyze (2)
	ancillary (3)
	and/or (1)
	anecdote (1)
	annual (5)
	annually (6)

	Index: answers..based
	answers (1)
	anticipated (4)
	anticipation (1)
	apologies (2)
	apparent (1)
	appealing (2)
	appears (1)
	Appendix (3)
	appendixes (1)
	applicable (2)
	applicants (1)
	application (2)
	applied (2)
	applies (1)
	apply (3)
	applying (1)
	appointment (1)
	appreciation (4)
	approach (4)
	approaches (2)
	approacing (1)
	appropriately (3)
	approval (2)
	approve (6)
	approved (13)
	approves (1)
	approving (2)
	approximate (1)
	approximately (25)
	April (2)
	area (3)
	areas (6)
	argue (4)
	argues (1)
	argument (4)
	arguments (3)
	arm (1)
	arrearage (1)
	arrears (3)
	arrive (1)
	Article (1)
	artificial (1)
	aspect (2)
	aspects (2)
	Assembly (6)
	asserting (1)
	asserts (3)
	assessed (1)
	assessing (1)
	assessment (2)
	asset (1)
	assets (1)
	assign (1)
	assigned (4)
	assist (2)
	assisting (1)
	Association (1)
	assuming (1)
	assure (2)
	attainment (1)
	attempt (1)
	attend (1)
	attended (1)
	attention (5)
	attributable (3)
	attribute (1)
	attributed (1)
	attributes (14)
	audit (1)
	audits (1)
	August (2)
	authority (5)
	authorization (2)
	automated (6)
	avail (1)
	availability (1)
	average (7)
	avoid (4)
	avoidance (4)
	avoided (2)
	avoiding (1)
	aware (1)
	back (9)
	background (1)
	bad (1)
	bake (1)
	baked (2)
	balance (3)
	balances (5)
	Bank (1)
	Barkdoll (2)
	base (15)
	based (18)

	Index: baseline..case
	baseline (1)
	basic (1)
	basically (5)
	basics (1)
	basis (13)
	baton (1)
	bear (1)
	Beautiful (1)
	begin (7)
	beginning (6)
	begins (2)
	begun (1)
	behavioral (1)
	behold (1)
	beneficial (1)
	benefit (5)
	benefiting (3)
	benefits (20)
	big (2)
	bigger (2)
	bill (31)
	billing (2)
	billion (11)
	bills (11)
	binds (1)
	bird's (1)
	bit (10)
	board (1)
	boil (1)
	bond (1)
	Book (1)
	borne (1)
	bottlenecks (1)
	bottom (1)
	boxed (1)
	bridge (1)
	Bridget (2)
	briefs (1)
	Bright (31)
	Bright's (1)
	bring (1)
	bringing (6)
	broader (3)
	broadly (1)
	broke (1)
	broken (2)
	bucket (1)
	budget (5)
	budgets (4)
	build (3)
	building (5)
	buildings (1)
	built (6)
	bulk (1)
	bunch (1)
	burden (4)
	burdens (1)
	Burdick (5)
	business (6)
	by-facility (1)
	cable (1)
	Caiazza (1)
	calculated (2)
	calculates (1)
	calendar-year (1)
	call (10)
	called (3)
	calling (1)
	calls (1)
	Canty (10)
	cap (4)
	capability (1)
	capacity (8)
	Capex (2)
	capital (27)
	capped (1)
	capture (1)
	captured (1)
	captures (1)
	carbon (4)
	care (3)
	cared (1)
	careful (1)
	carefully (1)
	case (57)

	Index: cases..Commission
	cases (19)
	cash (1)
	cautious (1)
	caveat (1)
	ceased (1)
	center (2)
	centers (7)
	Central (2)
	certainty (3)
	cetera (4)
	Chair (78)
	Chair's (1)
	Chairman (5)
	challenge (1)
	challenges (3)
	change (11)
	changing (2)
	Chapter (1)
	characterization (4)
	characterized (2)
	charge (3)
	charges (1)
	cherry (1)
	Chief (1)
	choice (1)
	choose (1)
	Chris (2)
	Christian (74)
	circumstances (3)
	citing (1)
	city (19)
	City's (1)
	claimed (1)
	claiming (1)
	clarification (2)
	clarifying (4)
	class (5)
	class-3 (1)
	classes (2)
	classification (1)
	classify (1)
	CLCPA (19)
	Clcpa's (2)
	clean (13)
	clear (5)
	clerk's (1)
	climate (4)
	clock (1)
	close (1)
	closed (1)
	closely (1)
	closer (2)
	closure (1)
	closures (2)
	co-ops (1)
	CO2 (2)
	coal (2)
	cold (1)
	Coll (1)
	colleagues (2)
	collected (3)
	collection (1)
	collectively (3)
	collects (1)
	combination (1)
	combined (2)
	comfortable (1)
	commenced (2)
	commencement (2)
	commencing (1)
	comment (6)
	commentators (1)
	commenters (2)
	comments (21)
	commercial (4)
	commercialized (2)
	Commission (197)

	Index: Commission's..consistent
	Commission's (17)
	Commissioner (222)
	Commissioners (14)
	commitment (2)
	commitments (1)
	common (9)
	communities (10)
	community (2)
	community-based (3)
	companies (8)
	company (84)
	Company's (27)
	comparable (2)
	compare (3)
	compared (4)
	compares (1)
	compelling (2)
	compensation (9)
	compete (1)
	competition (1)
	compiled (1)
	complaint (1)
	complete (1)
	completed (2)
	complex (2)
	compliance (2)
	complimenting (1)
	component (6)
	components (2)
	compromise (2)
	compromises (2)
	Con (52)
	concern (2)
	concerned (1)
	concerns (2)
	concluded (1)
	concludes (4)
	conclusion (2)
	condition (1)
	conditions (5)
	conduct (4)
	conducted (2)
	confidence (1)
	confidential (4)
	confirm (4)
	confirmed (3)
	confirming (3)
	confirms (1)
	conform (1)
	confusion (1)
	connect (1)
	connection (1)
	consent (4)
	consequences (5)
	consideration (6)
	considerations (4)
	considered (2)
	considers (1)
	consistent (8)

	Index: consistently..customer
	consistently (1)
	consisting (2)
	consolidated (2)
	Consortium (2)
	constant (1)
	Constellation (3)
	constituents (1)
	constitutionally (1)
	constraints (2)
	constructing (1)
	construction (1)
	constructive (1)
	consumed (1)
	consumer (6)
	consumers (5)
	contained (3)
	containment (1)
	contemplated (1)
	contends (2)
	contested (1)
	context (2)
	continually (1)
	continuation (6)
	continue (15)
	continued (8)
	continues (5)
	continuing (4)
	continuous (2)
	contracts (1)
	contradict (1)
	contrary (1)
	contrast (3)
	contribute (2)
	contributes (1)
	contribution (1)
	contributions (1)
	control (1)
	convergence (1)
	conversations (1)
	conversion (1)
	convinced (1)
	convincing (1)
	coordinated (2)
	core (3)
	corner (1)
	cornerstone (1)
	Corporation (2)
	correct (18)
	corrections (1)
	correctly (3)
	cost (54)
	cost-benefit (1)
	cost-effective (2)
	Costello (8)
	costing (1)
	costly (3)
	costs (49)
	Council (3)
	count (2)
	counties (2)
	country (2)
	county (13)
	couple (7)
	cover (2)
	covered (1)
	covering (2)
	covers (1)
	Coyne (2)
	crafted (1)
	create (3)
	created (1)
	credit (20)
	credits (5)
	criteria (1)
	critical (6)
	criticism (1)
	criticize (1)
	criticized (1)
	criticizes (1)
	cross- (1)
	cumulative (10)
	cumulatively (1)
	current (9)
	customer (34)

	Index: customer's..disadvantaged
	customer's (4)
	customers (62)
	customers' (1)
	cut (2)
	cybersecurity (2)
	cycle (1)
	dairy (1)
	Dakin (3)
	damage (2)
	Dana (1)
	dance (1)
	Darmetko (7)
	data (8)
	dates (1)
	David (1)
	day (3)
	days (2)
	deactivates (1)
	deal (1)
	debt (9)
	decade (1)
	decades (1)
	decarbonization (2)
	December (5)
	decide (1)
	decision (1)
	decisions (4)
	deck (1)
	decrease (4)
	decreases (5)
	deeply (1)
	defense (3)
	defer (1)
	deferral (2)
	deferrals (2)
	deficiencies (3)
	DEFRS (1)
	delicate (1)
	deliver (3)
	delivered (2)
	delivering (1)
	delivery (39)
	demand (6)
	demand- (1)
	demand-based (2)
	demand-side (2)
	demanding (1)
	demonstrated (1)
	demonstrates (3)
	Denise (1)
	Department (7)
	dependent (1)
	depending (2)
	depends (1)
	deploy (1)
	deployed (2)
	deployment (1)
	depreciation (5)
	DER (3)
	DERS (2)
	describe (1)
	describes (1)
	designed (6)
	detailed (1)
	detailing (1)
	detector (2)
	determine (2)
	determined (3)
	develop (2)
	developed (2)
	developer (2)
	developers (1)
	developing (2)
	development (5)
	difference (1)
	differential (1)
	differentiated (1)
	difficult (2)
	difficulty (1)
	digits (1)
	dioxide (1)
	direct (4)
	directed (1)
	direction (2)
	directions (1)
	directive (2)
	directives (1)
	directly (10)
	directs (2)
	disadvantaged (3)

	Index: disappear..emission
	disappear (1)
	discard (1)
	disclose (1)
	discontinued (1)
	discount (4)
	discounts (1)
	discretionary (1)
	discussed (5)
	discussion (4)
	discussions (4)
	dispatchable (4)
	disproportionately (1)
	disrupt (1)
	distills (1)
	distribution (5)
	diverse (2)
	diversity (1)
	Division (2)
	dollar (4)
	dollars (5)
	doubt (2)
	downgrade (5)
	downstate (2)
	downward (3)
	downward-only (3)
	DPS (4)
	draft (32)
	draw (1)
	driven (2)
	driver (1)
	drivers (7)
	driving (1)
	drop (1)
	due (8)
	duration (1)
	EAP (13)
	earlier (4)
	early (1)
	earn (6)
	earnings (6)
	earnings' (1)
	eased (1)
	easily (1)
	echo (3)
	economic (12)
	economically (1)
	economies (1)
	Economy (2)
	Ed (16)
	Ed's (9)
	Edison (21)
	Edison's (7)
	educating (1)
	education (6)
	effect (4)
	effective (3)
	effectively (2)
	efficiencies (4)
	efficiency (2)
	efficient (1)
	effort (4)
	efforts (11)
	eighty (1)
	eighty-one (1)
	eighty-seven (4)
	either/or (1)
	elaborate (1)
	elected (2)
	electric (64)
	electrical (3)
	electricity (7)
	electrification (3)
	Electrify (1)
	elements (2)
	eleven (1)
	eleven-month (1)
	eligible (10)
	eliminate (1)
	Ellenbogen (1)
	emergencies (1)
	emergency (1)
	Emily (2)
	emission (6)

	Index: emissions..expectations
	emissions (18)
	emissions-free (4)
	emotional (3)
	Emotionally (1)
	emphasis (1)
	emphasize (1)
	employees (2)
	employment (2)
	enable (1)
	enabled (1)
	enact (1)
	encourage (2)
	end (11)
	endeavoring (1)
	ended (1)
	ending (1)
	endorses (1)
	energy (52)
	energy-intensive (1)
	engagement (2)
	English (1)
	enhance (4)
	enhanced (5)
	enhances (1)
	enhancing (1)
	enormous (1)
	enroll (1)
	enrolled (4)
	enrollment (2)
	enrolls (1)
	ensure (21)
	ensured (1)
	ensures (1)
	ensuring (2)
	enter (1)
	entered (2)
	entice (1)
	entire (6)
	entities (4)
	entitled (2)
	entity (1)
	environmental (15)
	equally (1)
	equipment (5)
	equity (16)
	equivalent (3)
	erode (1)
	eroding (1)
	essential (3)
	essentially (4)
	established (6)
	establishes (2)
	establishing (2)
	establishment (1)
	estimated (5)
	estimates (2)
	estimations (1)
	evaluating (2)
	evaluation (2)
	event (3)
	events (1)
	eventually (1)
	everyone's (1)
	evidence (6)
	evidentiary (1)
	evolve (1)
	evolving (1)
	examination (1)
	examine (2)
	examined (1)
	exceed (3)
	exceeding (1)
	excellent (1)
	exception (2)
	excess (3)
	excessive (1)
	excluding (1)
	exclusively (1)
	excuse (2)
	exhibits (1)
	existing (16)
	exists (1)
	expand (1)
	expanded (2)
	expanding (3)
	expands (1)
	expect (2)
	expectation (4)
	expectations (2)

	Index: expected..Fitzpatrick
	expected (12)
	expenditure (1)
	expenditures (8)
	expense (6)
	expenses (8)
	experience (9)
	experiences (2)
	experiment (1)
	expertise (1)
	expiration (1)
	expire (2)
	expires (1)
	explain (1)
	explained (1)
	explains (1)
	explicit (1)
	explicitly (2)
	explore (1)
	exploring (2)
	exposes (1)
	express (2)
	expresses (1)
	expression (1)
	extend (2)
	extended (1)
	extending (3)
	extends (2)
	extension (3)
	extensions (4)
	extensive (1)
	extent (3)
	external (1)
	extraneous (1)
	extreme (1)
	extremely (3)
	eye (1)
	face (2)
	facilities (44)
	facilities' (3)
	facility (7)
	facility- (1)
	facility-by- (1)
	facility-by-facility (1)
	facing (2)
	fact (7)
	factor (3)
	factors (5)
	fail (1)
	failed (1)
	failing (1)
	fails (2)
	failure (3)
	fair (6)
	fairly (1)
	fairness (1)
	fall (5)
	falls (2)
	fantastic (1)
	farm (2)
	faster (2)
	favor (5)
	favorable (1)
	favorably (1)
	feat (1)
	features (1)
	federal (5)
	feedback (1)
	feeds (1)
	feel (4)
	feeling (1)
	fees (2)
	fellow (4)
	felt (3)
	field (2)
	fifty (1)
	figures (1)
	file (2)
	filed (11)
	filing (4)
	fill (2)
	filled (1)
	final (5)
	Finally (3)
	finance (2)
	financed (1)
	financial (15)
	financially (1)
	financing (1)
	find (4)
	Finding (1)
	findings (1)
	finds (2)
	Fitzpatrick (2)

	Index: flag..greater
	flag (1)
	fleet (6)
	flexibility (1)
	flexible (1)
	flow (2)
	focus (9)
	focused (2)
	FOIL (1)
	follow (2)
	follow-up (1)
	Food (1)
	foot (1)
	forecast (2)
	forecasted (6)
	forecasts (1)
	formally (1)
	forms (1)
	formula (5)
	forty- (1)
	forty-eight (3)
	forty-six (1)
	forward (6)
	fossil (1)
	fossil-fuel-based (1)
	found (3)
	foundation (4)
	foundations (1)
	four- (1)
	four-tiered (1)
	four-year (1)
	fourteen (2)
	Fourth (1)
	frame (2)
	frames (1)
	framework (1)
	Francis (1)
	frankly (1)
	free (2)
	freeze (4)
	frequency (1)
	front (3)
	frustrated (1)
	Frymire (2)
	fuel (3)
	fulfills (1)
	full (2)
	fully (6)
	fully-litigated (1)
	functioning (1)
	fund (4)
	fundamentally (1)
	funding (2)
	funds (1)
	Fung (2)
	future (16)
	gain (1)
	game (1)
	gap (3)
	gaps (1)
	gas (55)
	gave (1)
	gears (1)
	general (6)
	generally (7)
	generate (1)
	generated (4)
	generating (2)
	generation (19)
	generators (5)
	generic (4)
	Geothermal (1)
	germane (1)
	GHG (1)
	Ginna (5)
	give (5)
	giving (1)
	goal (1)
	goals (11)
	Gold (1)
	good (13)
	gosh (1)
	government (4)
	governments (2)
	governor (2)
	governor's (1)
	granted (2)
	grants (1)
	granularly (1)
	grateful (1)
	great (9)
	greater (3)

	Index: green..importance
	green (6)
	greenhouse (5)
	grid (8)
	grid-planning (1)
	grocery (1)
	ground (4)
	ground-source (1)
	grounding (1)
	group (4)
	grow (2)
	growing (4)
	growth (8)
	GRT (1)
	guarantee (6)
	guaranteed (1)
	guarantees (1)
	guess (3)
	guide (1)
	guidelines (2)
	guys (2)
	Haberman (17)
	half (4)
	halt (1)
	happen (6)
	happened (2)
	happening (3)
	happy (2)
	hard (6)
	hardest (1)
	harnessing (1)
	hate (1)
	healthy (1)
	hear (2)
	heard (5)
	hearing (5)
	hearings (4)
	heart (1)
	heat (8)
	heating (1)
	held (2)
	helped (1)
	helpful (1)
	helping (2)
	helps (2)
	high (5)
	higher (13)
	highlight (4)
	highlighted (1)
	highlights (2)
	highly (2)
	hiring (1)
	historic (2)
	historical (2)
	history (3)
	Hochul (1)
	Hogan (16)
	hold (1)
	holding (3)
	holds (1)
	homeowners (1)
	hope (4)
	host (2)
	hot (1)
	hour (7)
	hours (6)
	house (1)
	households (1)
	housing (2)
	Hudson (1)
	huge (2)
	hundred (1)
	hydrogen (1)
	hypothetical (1)
	hypothetically (1)
	idea (2)
	identifiable (1)
	identified (2)
	identify (7)
	identifying (2)
	ignores (1)
	III (1)
	impact (21)
	impacts (7)
	impairing (1)
	impending (1)
	impetus (1)
	implement (5)
	implementation (4)
	importance (1)

	Index: important..invested
	important (17)
	importantly (2)
	impose (1)
	imposed (7)
	imposes (2)
	impossible (2)
	improve (2)
	improved (2)
	improvements (2)
	in-person (1)
	in-state (2)
	incentive (4)
	incentives (2)
	incentivize (1)
	inception (1)
	include (9)
	included (8)
	includes (10)
	including (11)
	inclusion (1)
	income (5)
	inconvenient (1)
	incorporate (2)
	incorporated (2)
	increase (30)
	increased (8)
	increases (33)
	increasing (9)
	increasingly (2)
	incredible (1)
	incredibly (2)
	incremental (2)
	incrementally (1)
	increments (1)
	incur (2)
	incurred (4)
	incurring (3)
	independent (5)
	indicators (1)
	individual (11)
	industrial (3)
	infeasible (1)
	inflation (9)
	inflection (1)
	inform (2)
	information (10)
	informational (1)
	informed (1)
	infrastructure (8)
	inherent (3)
	initial (2)
	initially (8)
	initiate (1)
	initiated (2)
	Initiative (1)
	innovations (1)
	innovative (1)
	input (1)
	inputs (1)
	insights (1)
	insist (1)
	installation (1)
	installed (1)
	instance (2)
	instances (1)
	instituted (1)
	insufficient (3)
	insurance (1)
	integrity (1)
	intelligence (1)
	intelligent (1)
	intended (2)
	intensely (1)
	intensive (1)
	intent (1)
	interconnection (8)
	interconnects (1)
	interest (14)
	interested (5)
	interesting (4)
	interests (2)
	interfere (1)
	internal (1)
	intervening (1)
	Intervenor (1)
	Intervenors (11)
	Intervention (2)
	invalidate (1)
	invest (2)
	invested (3)

	Index: investigation..Lecakes
	investigation (1)
	investing (1)
	investment (2)
	investments (6)
	investor (2)
	investor-owned (1)
	investors (6)
	involve (1)
	involved (7)
	involvement (1)
	ISO (1)
	isolate (1)
	issue (5)
	issued (1)
	issues (9)
	issuing (1)
	item (25)
	items (14)
	Jackson (3)
	Jalila (1)
	James (4)
	January (7)
	Jason (1)
	Jeff (4)
	Jim (1)
	job (4)
	jobs (5)
	John (5)
	join (1)
	joined (1)
	Joint (65)
	JP (60)
	Jp's (2)
	JPA (1)
	judge (37)
	judges (3)
	judgments (1)
	judicial (1)
	July (2)
	June (3)
	jurisdiction (1)
	jurisdictions (1)
	justification (1)
	justify (1)
	Justin (2)
	Kathy (1)
	keeping (3)
	Kersey (8)
	kicked (1)
	kilowatt (2)
	kind (1)
	knowledge (1)
	labor (8)
	lack (1)
	laid (3)
	Lake (1)
	land (2)
	language (3)
	languages (1)
	large (13)
	large-load (1)
	larger (3)
	lasting (2)
	lastly (2)
	launch (1)
	law (12)
	Lawrence (5)
	laws (2)
	lays (1)
	lead (4)
	leader (1)
	leading (1)
	Leah (2)
	leak (1)
	learned (1)
	Leary (2)
	leaves (2)
	Lecakes (15)

	Index: led..management
	led (2)
	legal (5)
	legally (1)
	legislator (1)
	legislature (2)
	Legitimate (1)
	length (1)
	lesson (1)
	lessons (1)
	letter (1)
	level (3)
	levelized (1)
	levelizes (1)
	levels (5)
	Levenberg (5)
	levied (1)
	liability (1)
	Liberty (5)
	Liberty's (2)
	license (5)
	licenses (3)
	lieu (2)
	life (3)
	lights (2)
	Likewise (1)
	limit (3)
	limitation (1)
	limitations (2)
	limited (2)
	limiting (3)
	limits (1)
	lines (4)
	list (4)
	listened (1)
	literal (1)
	literally (1)
	litigated (7)
	live (1)
	Liz (1)
	LLC (2)
	Lo (1)
	load (6)
	load-serving (2)
	loads (2)
	local (26)
	located (1)
	location (2)
	locational (1)
	locked (1)
	long (9)
	long-standing (1)
	long-term (1)
	longer (5)
	looked (3)
	lose (1)
	losing (1)
	loss (7)
	lost (3)
	lot (17)
	low (5)
	low- (1)
	low-income (4)
	lower (18)
	lowered (1)
	lowering (1)
	lowest (2)
	lulls (1)
	machinery (2)
	Madam (2)
	made (9)
	Maggiore (54)
	Maggiore's (1)
	mailings (1)
	main (5)
	maintain (8)
	maintained (2)
	maintaining (6)
	maintains (1)
	maintenance (2)
	major (5)
	majority (2)
	make (26)
	make-whole (1)
	makes (1)
	making (7)
	manage (4)
	management (7)

	Index: managing..multiyear
	managing (1)
	mandate (6)
	mandates (1)
	manner (2)
	manufacturers (1)
	March (2)
	Marco (5)
	margin (1)
	marginal (1)
	margins (3)
	market (11)
	market-rate (1)
	marketplace (2)
	markets (5)
	Maryjane (1)
	materials (1)
	math (2)
	matter (4)
	Maureen (1)
	maximize (1)
	maximum (8)
	means (3)
	meantime (1)
	measure (4)
	measured (1)
	measures (5)
	mechanism (7)
	mechanisms (3)
	media (3)
	meet (12)
	meeting (3)
	meetings (1)
	megawatt (9)
	megawatts (2)
	member (3)
	members (5)
	mention (2)
	mentioned (26)
	Menton (1)
	met (4)
	metal (1)
	meter (7)
	methane (2)
	meticulously (1)
	metric (6)
	metrics (11)
	Metropolitan (1)
	Micron (1)
	middle (1)
	Mike (2)
	Mile (4)
	million (79)
	million-dollar (1)
	Millions (1)
	minimizes (1)
	minimum (1)
	minute (2)
	mischaracterized (1)
	misses (1)
	missing (2)
	mitigate (3)
	mitigating (1)
	mix (3)
	moderate-income (1)
	modern (1)
	modification (2)
	modifications (3)
	modifies (1)
	modify (1)
	moment (4)
	momentarily (1)
	moments (1)
	money (6)
	monopolies (1)
	month (8)
	monthly (2)
	months (4)
	Moody's (2)
	morning (5)
	motion (1)
	move (4)
	moved (1)
	moving (7)
	MTA (2)
	multi-family (1)
	multi-year (2)
	multifaceted (1)
	multiple (6)
	multiyear (3)

	Index: Municipal..operating
	Municipal (2)
	municipalities (2)
	nameplate (1)
	narrowly (1)
	nation (1)
	national (3)
	nationally (1)
	natural (3)
	nature (1)
	necessitate (1)
	necessity (1)
	needed (8)
	negative (2)
	negatively (1)
	negotiated (5)
	negotiating (1)
	negotiation (5)
	negotiations (9)
	net (8)
	nice (2)
	Nicholas (2)
	nines (1)
	ninety (2)
	ninety-percent (1)
	nonetheless (1)
	nonpipe (1)
	nonwire (1)
	nonwires (3)
	northern (2)
	Notably (3)
	note (8)
	noted (7)
	notes (2)
	Nothing's (1)
	notice (2)
	noticed (1)
	noting (1)
	November (7)
	NRAS (2)
	NRC (1)
	nuanced (1)
	nuclear (41)
	number (8)
	numbers (1)
	numerical (1)
	NYCRR (1)
	NYISO (12)
	NYS (139)
	NYSERDA (4)
	O&m (2)
	object (2)
	objectionable (1)
	obligated (1)
	obligation (3)
	obligations (1)
	observation (1)
	obvious (1)
	occasion (1)
	occur (1)
	occurred (3)
	occurring (1)
	OCS (1)
	October (1)
	offer (1)
	office (3)
	officials (5)
	offset (5)
	offsets (2)
	one- (1)
	one-percent (2)
	one-third (1)
	one-year (5)
	ongoing (4)
	online (5)
	Ontario (1)
	open (8)
	operate (6)
	operated (2)
	operates (1)
	operating (14)

	Index: operation..percent
	operation (7)
	operational (5)
	operations (8)
	operator (3)
	opinion (2)
	opponents (3)
	opportunities (2)
	opportunity (4)
	oppose (6)
	opposed (5)
	opposes (1)
	opposing (2)
	opposition (2)
	option (2)
	optional (4)
	options (2)
	order (66)
	ordered (1)
	orders (1)
	Organization (1)
	organizations (4)
	original (6)
	originally (2)
	Oscar (1)
	outcome (15)
	outcomes (8)
	outlined (1)
	outreach (8)
	outright (1)
	outstanding (1)
	outweighed (1)
	overreliance (1)
	overriding (1)
	oversee (1)
	overstated (1)
	owner (2)
	owners (1)
	p.m. (1)
	pace (2)
	Padula (3)
	paid (4)
	panel (3)
	paper (4)
	paradigm (1)
	paraphrase (1)
	paraphrasing (1)
	parent (1)
	parsed (1)
	part (15)
	Partially (1)
	participate (3)
	participated (3)
	participating (5)
	participation (1)
	parties (25)
	parties' (1)
	partnerships (2)
	parts (4)
	party (3)
	pass (2)
	passed (1)
	Passenger (1)
	passion (1)
	past (5)
	pattern (1)
	Paul (3)
	Pause (1)
	pay (11)
	paying (3)
	payment (1)
	payments (5)
	pays (1)
	peak (2)
	peaks (1)
	pedal (1)
	peers (2)
	penalties (1)
	penalty (1)
	pension (1)
	people (9)
	people's (1)
	percent (111)

	Index: percentage..pride
	percentage (3)
	perfectly (1)
	perform (1)
	performance (13)
	performing (2)
	period (17)
	periodic (1)
	periods (1)
	permanent (1)
	permanently (1)
	permits (2)
	personal (1)
	perspective (2)
	perspectives (1)
	petition (7)
	PHILLIPS (6)
	physical (1)
	pick (2)
	picking (1)
	picture (3)
	pie (1)
	piece (2)
	pike (1)
	PILOT (1)
	pipeline (2)
	pipes (1)
	place (13)
	plan (30)
	planned (1)
	planning (4)
	plans (12)
	plant (12)
	plant's (1)
	plants (25)
	Planty (17)
	point (14)
	pointed (4)
	points (3)
	policies (5)
	policy (9)
	politics (1)
	poor (1)
	portfolio (2)
	portion (2)
	pose (1)
	position (2)
	positive (5)
	possibly (1)
	post-employment (1)
	pot (1)
	potential (2)
	potentially (2)
	power (15)
	practices (2)
	practicing (1)
	pre-dates (1)
	pre-existing (1)
	precedent (2)
	precise (1)
	predicated (1)
	predictability (2)
	predictable (4)
	premises (1)
	prepare (1)
	present (9)
	presentation (22)
	presented (5)
	preserve (4)
	preserves (1)
	preserving (1)
	preside (2)
	pressure (2)
	pressures (1)
	pretty (3)
	preventing (1)
	prevention (1)
	previous (5)
	previously (3)
	price (10)
	prices (8)
	pricing (2)
	pride (1)

	Index: primarily..publicly
	primarily (2)
	primary (2)
	print (1)
	prior (10)
	priorities (2)
	privilege (1)
	proactive (1)
	procedural (3)
	Procedurally (1)
	procedures (1)
	proceed (1)
	proceeding (10)
	proceedings (12)
	process (22)
	produce (3)
	produced (2)
	produces (1)
	producing (2)
	product (2)
	production (5)
	productivity (10)
	professionals (1)
	proficiency (1)
	profit (3)
	program (68)
	program's (1)
	programs (19)
	progress (2)
	progressive (3)
	project (2)
	projected (12)
	projects (22)
	prominent (1)
	promoting (1)
	proper (1)
	property (43)
	proportionate (1)
	proposal (67)
	Proposal's (3)
	proposals (9)
	Proposals' (1)
	proposed (23)
	proposes (2)
	proposing (3)
	prospective (1)
	protect (2)
	protection (3)
	protections (1)
	proven (1)
	provide (24)
	provided (8)
	providing (12)
	proving (1)
	provision (7)
	provisions (8)
	proxy (1)
	prudent (1)
	prudently (2)
	public (177)
	publicly (2)

	Index: PULP..recognize
	PULP (2)
	pump (3)
	pumps (3)
	purchase (4)
	purchased (1)
	purchases (1)
	purpose (3)
	purposes (4)
	pursuant (2)
	pursue (1)
	pursuing (2)
	put (7)
	putting (1)
	qualify (1)
	qualifying (2)
	qualitative (1)
	quality (1)
	quantity (1)
	quarter (1)
	quarterly (1)
	question (31)
	questions (22)
	queue (2)
	queues (1)
	quick (2)
	quickly (1)
	quote (5)
	R.E. (1)
	Radina (1)
	Railroad (1)
	raise (4)
	raised (3)
	raising (1)
	range (6)
	ranging (2)
	rapid (3)
	rapidly (1)
	rate (206)
	rate-frozen (1)
	ratepayer (3)
	ratepayers (26)
	ratepayers' (3)
	rates (46)
	rating (9)
	ratings (1)
	ratings/debt (1)
	ratio (9)
	rational (1)
	rationale (1)
	reached (1)
	reaction (3)
	reactors (1)
	read (2)
	reading (8)
	reads (1)
	real (1)
	realities (2)
	reality (1)
	reason (3)
	reasonable (13)
	reasons (2)
	rebuttal (2)
	recall (1)
	receive (3)
	received (5)
	receives (1)
	receiving (1)
	recent (5)
	recently (6)
	recess (1)
	recoding (1)
	recognition (1)
	recognize (5)

	Index: recognizes..represents
	recognizes (5)
	recognizing (3)
	recommendation (3)
	recommendations (7)
	recommended (5)
	recommends (4)
	reconciliation (4)
	reconciliations (1)
	reconnection (2)
	record (21)
	records (1)
	recover (4)
	recovery (8)
	recusal (2)
	recusals (4)
	recuse (3)
	recused (2)
	recusing (4)
	reduce (10)
	reduced (8)
	reduces (1)
	reducing (1)
	reduction (9)
	reductions (3)
	refer (3)
	reference (2)
	referenced (2)
	referred (1)
	referring (1)
	refine (1)
	reflect (3)
	reflected (1)
	reflection (1)
	reflective (2)
	reflects (7)
	reform (2)
	refueling (1)
	regard (1)
	regime (5)
	Regional (1)
	regular (4)
	regulate (1)
	regulated (1)
	regulations (5)
	regulators (1)
	regulatory (15)
	reinforces (1)
	reject (6)
	rejected (4)
	rejection (1)
	relate (1)
	related (12)
	relates (4)
	relationship (2)
	relative (4)
	released (1)
	relevant (2)
	reliability (36)
	reliable (16)
	reliably (1)
	relief (1)
	rely (2)
	remain (7)
	remainder (1)
	remains (3)
	remarks (2)
	remediation (1)
	remember (1)
	remind (1)
	reminded (1)
	removed (1)
	renewable (5)
	renewables (1)
	renewal (3)
	renewals (1)
	renewed (2)
	repeal (1)
	repeat (1)
	repeatedly (1)
	replace (5)
	replaced (1)
	replacement (6)
	replacing (2)
	replicate (1)
	replied (1)
	report (1)
	reporting (6)
	reports (1)
	represent (2)
	representing (1)
	represents (1)

	Index: request..safeguard
	request (5)
	requested (5)
	requests (4)
	require (3)
	required (10)
	requirement (19)
	requirements (22)
	requires (4)
	requiring (2)
	requisite (1)
	research (2)
	reserve (2)
	reshape (1)
	resident (1)
	residential (24)
	resource (3)
	resources (27)
	resources' (1)
	respect (10)
	respond (1)
	responder (1)
	responding (1)
	response (9)
	responses (1)
	responsibility (6)
	responsible (1)
	responsibly (1)
	rest (2)
	result (24)
	resulted (7)
	resulting (4)
	results (2)
	Retail (1)
	retain (2)
	retained (1)
	retire (3)
	retirement (1)
	retirements (1)
	return (15)
	revenue (55)
	revenues (39)
	review (18)
	reviewed (4)
	reviewing (4)
	revised (1)
	revisit (1)
	reworked (1)
	RFI (1)
	RGGI (1)
	Richard (1)
	Rieder (14)
	rights (1)
	rigorously (1)
	rise (1)
	rising (2)
	risk (12)
	risks (3)
	RNG (3)
	road (1)
	Rob (10)
	Robert (1)
	ROE (28)
	ROES (4)
	Roger (1)
	role (1)
	roll (1)
	room (1)
	roughly (3)
	run (2)
	running (1)
	runs (1)
	rural (1)
	Ryan (2)
	S&p (1)
	safe (17)
	safeguard (1)

	Index: safely..significant
	safely (2)
	safety (9)
	salaries (1)
	sale (3)
	sales (4)
	Sandra (1)
	satisfaction (1)
	satisfies (1)
	satisfy (1)
	savings (6)
	SC1 (9)
	scale (2)
	schedule (3)
	schools (1)
	scope (3)
	scrutinized (1)
	seasonal (2)
	seasonally (1)
	seasons (1)
	Secretary (8)
	Section (2)
	sections (1)
	secured (1)
	security (1)
	seek (4)
	seeking (1)
	segregated (1)
	self-certified (1)
	self-enroll (1)
	sell (1)
	Senate (2)
	Senator (3)
	Senior (1)
	sense (4)
	separate (3)
	September (1)
	seriousness (1)
	serve (6)
	served (4)
	serves (1)
	service (194)
	serviced (1)
	services (12)
	serving (1)
	session (3)
	sessions (1)
	set (6)
	sets (1)
	setting (2)
	settled (1)
	settlement (20)
	shape (1)
	shaped (1)
	shaping (2)
	share (6)
	shared (4)
	shareholder (1)
	sharing (4)
	Sheehan (29)
	shielded (1)
	shift (2)
	shifting (2)
	Shimsky (5)
	shore (1)
	short (3)
	short-term (1)
	shortfalls (1)
	shout (1)
	showed (1)
	showing (1)
	shown (1)
	shows (7)
	shut (4)
	shuts (1)
	shuttering (1)
	shutting (1)
	sic (2)
	side (1)
	signal (1)
	signatories (1)
	signatory (2)
	signed (4)
	significance (1)
	significant (4)

	Index: significantly..stub
	significantly (4)
	similar (4)
	simple (1)
	simply (4)
	simultaneously (1)
	single (4)
	sink (1)
	Sipos (3)
	site (1)
	sited (1)
	sitting (1)
	sixteen (1)
	sixty (1)
	size (1)
	skilled (1)
	slide (8)
	slides (3)
	slight (1)
	slowdown (1)
	small (2)
	smaller (1)
	snapshot (2)
	snowball (1)
	social (5)
	solar (4)
	solely (1)
	solicitations (1)
	soliciting (1)
	solutions (4)
	solve (1)
	sort (8)
	sought (1)
	sound (1)
	source (2)
	sources (2)
	spanning (1)
	speak (3)
	speaking (6)
	specific (9)
	specifically (3)
	speculative (2)
	spend (4)
	spending (6)
	spent (2)
	split (1)
	St (5)
	stability (2)
	stabilizes (2)
	staff (42)
	Staff's (8)
	staircase (1)
	stakeholder (3)
	stakeholders (9)
	standard (12)
	standards (1)
	start (5)
	started (3)
	state (41)
	state's (10)
	stated (3)
	statement (11)
	statements (1)
	states (4)
	statewide (4)
	statute (3)
	statutory (4)
	stay (1)
	steady (2)
	step (2)
	stepping (1)
	steps (2)
	stole (1)
	stopped (1)
	storage (3)
	store (1)
	straightforward (1)
	strain (2)
	strategic (1)
	strategies (1)
	strategy (1)
	strength (1)
	stressed (1)
	striking (1)
	strive (1)
	strong (1)
	stronger (1)
	strongly (1)
	structural (1)
	structure (3)
	structured (1)
	structures (4)
	stub (1)

	Index: studies..third-party
	studies (1)
	study (5)
	subclass (3)
	subclasses (3)
	subject (3)
	submersible (1)
	submit (2)
	submitted (7)
	submitting (1)
	subsequent (3)
	subsidizing (1)
	substantial (1)
	substation (2)
	substations (3)
	subtracts (2)
	success (2)
	successful (1)
	sufficient (2)
	suggest (2)
	suggestion (1)
	suit (1)
	suite (1)
	sum (1)
	summarize (1)
	summary (1)
	summer (2)
	superior (2)
	supply (3)
	support (25)
	supported (4)
	supporting (15)
	supportive (2)
	supports (4)
	Suppose (1)
	supposed (1)
	surprising (1)
	suspension (3)
	sustain (2)
	Sweet (1)
	switch (2)
	switchgear (1)
	system (26)
	systems (7)
	table (1)
	takes (1)
	taking (4)
	talk (5)
	talked (4)
	talking (7)
	tangible (1)
	Tara (2)
	target (2)
	targeted (1)
	targeting (1)
	targets (3)
	tariff (3)
	tariff-rate (1)
	tariffs (3)
	tax (27)
	taxes (40)
	taxpayer's (1)
	teacher (1)
	team (8)
	tech (1)
	technical (3)
	technologies (1)
	technology (1)
	tells (1)
	temporary (2)
	ten (6)
	ten-minute (1)
	term (8)
	termination (2)
	terms (15)
	territory (6)
	test (1)
	testament (2)
	testimony (10)
	there'd (1)
	therms (2)
	thin (1)
	thing (8)
	things (24)
	thinking (3)
	third-party (1)

	Index: thirteen..units
	thirteen (1)
	thirty (1)
	thirty-five (1)
	thirty-two (1)
	thought (1)
	thoughts (1)
	three- (1)
	three-year (9)
	tied (5)
	tighter (1)
	Tim (2)
	time (42)
	time-of-use (1)
	timely (1)
	times (7)
	timing (2)
	today (26)
	ton (1)
	tons (5)
	tools (3)
	top (1)
	total (33)
	totaling (1)
	totality (1)
	touch (1)
	tougher (2)
	town (1)
	towns (2)
	traded (1)
	tradeoffs (1)
	traditional (3)
	training (1)
	tranche (10)
	tranches (2)
	transform (1)
	transformation (1)
	transformers (5)
	transition (3)
	transmission (8)
	transparency (6)
	transparent (2)
	transport (1)
	Transportation (1)
	travels (1)
	treated (1)
	treatment (2)
	tremendous (2)
	trend (1)
	trends (1)
	trial (8)
	trip (1)
	trucks (1)
	true (3)
	trust (3)
	turn (2)
	twelve (5)
	twenty (2)
	twenty- (1)
	twenty-five (1)
	twenty-one (1)
	twenty-seven (1)
	twenty-six (2)
	twenty-two (1)
	two-and-a-half (1)
	types (1)
	typical (5)
	typically (3)
	Uchenna (1)
	ultimately (4)
	unbilled (2)
	uncontested (1)
	uncover (1)
	underground (1)
	undergrounding (1)
	underlying (1)
	undermine (1)
	undermined (1)
	underpinned (1)
	understand (11)
	understanding (6)
	understands (1)
	understood (1)
	undesirable (1)
	undisputed (1)
	unexpected (1)
	unfairly (1)
	unintended (1)
	unions (1)
	unique (4)
	Unit (6)
	units (4)

	Index: unlevelized..wrong
	unlevelized (1)
	unlike (1)
	unmoderated (1)
	unprecedented (1)
	update (1)
	updated (3)
	updates (3)
	updating (2)
	upstate (17)
	upstream (1)
	urge (1)
	usage (1)
	users (1)
	Utilisave (5)
	Utilisave's (1)
	utilities (19)
	utilities' (1)
	utility (26)
	utility's (1)
	utmost (1)
	vacuum (1)
	Valesky (33)
	Valova (42)
	values (2)
	varies (1)
	variety (4)
	vehicle (3)
	Vehicles (1)
	verifiable (1)
	versus (4)
	vet (1)
	viability (3)
	viable (1)
	view (2)
	virtual (1)
	visit (1)
	vital (2)
	volatility (2)
	volume (1)
	volumetric (2)
	voluntary (2)
	vote (18)
	voting (4)
	wages (1)
	waiting (1)
	walls (1)
	wanted (16)
	warrant (1)
	warranted (1)
	wasteful (1)
	watching (1)
	Water (2)
	ways (4)
	weakening (1)
	weather (1)
	weeks (1)
	weighed (4)
	Westchester (20)
	western (1)
	white (4)
	wholesale (1)
	Wilde (1)
	willingness (1)
	wind (3)
	windfall (1)
	winter (3)
	wires (2)
	witnesses (1)
	wondering (2)
	word (3)
	words (4)
	work (32)
	worked (5)
	workers (1)
	workforce (2)
	working (6)
	world (1)
	worth (4)
	write (1)
	written (2)
	wrong (2)

	Index: year..zone
	year (105)
	year-rate (1)
	years (19)
	yes/and (2)
	York (48)
	York's (1)
	Yorker (1)
	Yorkers (6)
	ZEC (47)
	ZECS (7)
	zero- (2)
	zero-emission (14)
	zero-emissions (4)
	zero-sum (1)
	zone (1)



