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GSE SYSTEMS, INC.
1332 Londontown Blvd., Suite 200
Sykesville, MD  21784
(410) 970-7800
Dear Stockholder:

You are cordially invited to attend the Annual Meeting of Stockholders of GSE Systems, Inc. on Tuesday, June 11,
2019.  The Annual Meeting will begin at 9:00 a.m. local time at 6724 Alexander Bell Drive, Hub Spot Conference
Center, Suite 105, Columbia, Maryland 21046.

The business to be presented for action at the Annual Meeting is described in the Proxy Statement.  We urge you to
read the Proxy Statement carefully.  In addition to the formal items of business, I will be available at the meeting to
answer your questions.

As permitted by the rules of the Securities and Exchange Commission, we are primarily furnishing proxy materials to
our stockholders on the Internet rather than mailing paper copies of the materials to each stockholder.  As a result,
some of you will receive an Important Notice Regarding Availability of Proxy Materials instead of paper copies of the
Proxy Statement and our Annual Report.  The notice contains instructions on how to access the Proxy Statement and
the Annual Report over the Internet, as well as instructions on how to request a paper copy of our proxy materials, if
you so desire.

We look forward to seeing you at the meeting.

Very truly yours,

John D. Fuller
Chairman of the Board
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GSE SYSTEMS, INC.
1332 Londontown Blvd., Suite 200
Sykesville, MD  21784

NOTICE OF THE ANNUAL MEETING OF STOCKHOLDERS
Tuesday, June 11, 2019

NOTICE IS HEREBY GIVEN that the annual meeting of stockholders (the “Annual Meeting”) of GSE Systems, Inc.
(the “Company”) will be held on Tuesday, June 11, 2019, at 9:00 a.m. local time, at 6724 Alexander Bell Drive, Hub
Spot Conference Center, Suite 105, Columbia, Maryland 21046, and thereafter as it may from time to time be
adjourned, for the purposes stated below:

1.To elect two Class III directors to serve until the 2022 Annual Meeting and until their respective successors are
elected and qualified;

2.To approve a non-binding resolution regarding the compensation of the Company’s named executive officers;

3.
To ratify the appointment by the Audit Committee of the Board of Directors of BDO USA, LLP as the
Company’s independent registered public accounting firm for the fiscal year ending December 31, 2019;
and

4.To transact such other business as may properly come before the Annual Meeting or at any adjournments or
postponements thereof.

The Board of Directors has fixed the close of business on April 12, 2019, as the record date for the Annual Meeting. 
Owners of the Company’s common stock at the close of business on that day are entitled to receive this notice of and
to vote at the Annual Meeting or at any adjournments or postponements thereof.  Information regarding each of the
matters to be voted on at the Annual Meeting is contained in the attached Proxy Statement and this Notice of Annual
Meeting of Stockholders.  We urge you to read the Proxy Statement carefully.

If you plan to attend the Annual Meeting, please mark the appropriate box on the proxy card to help us plan for the
Annual Meeting.

By Order of the Board of Directors

Daniel W. Pugh
General Counsel and Secretary
Sykesville, Maryland
April 30, 2019
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GSE SYSTEMS, INC.
1332 Londontown Blvd., Suite 200
Sykesville, MD  21784
(410) 970-7800

PROXY STATEMENT
FOR THE ANNUAL MEETING OF STOCKHOLDERS

To be Held on Tuesday, June 11, 2019

GENERAL ANNUAL MEETING INFORMATION

This proxy statement contains information related to the annual meeting (the “Annual Meeting”) of stockholders of GSE
Systems, Inc. (the “Company” or “GSE Systems”) to be held on Tuesday, June 11, 2019 at 9:00 a.m. local time at 6724
Alexander Bell Drive, Hub Spot Conference Center, Suite 105, Columbia, Maryland 21046.  Proxies are hereby being
solicited by the Board of Directors.  The notice of the Annual Meeting will be mailed to stockholders on or about
April 30, 2019, which will be the date electronic materials are first made available to the stockholders.

Electronic Document Delivery

Why didn’t I receive paper copies of the proxy materials in the mail?

As permitted by the rules of the Securities and Exchange Commission (“SEC”), we are now primarily furnishing proxy
materials and annual reports to our stockholders on the Internet, rather than mailing paper copies of the Proxy
Statement and the Annual Report to each stockholder.  If you received only an Important Notice Regarding the
Availability of Proxy Materials (the “Notice”) by mail, you will not receive a paper copy of these proxy materials unless
you request one.  Instead, the Notice will instruct you on how you may vote your shares.  The Notice will also instruct
you as to how you may access your proxy card to vote over the Internet.  If you received a Notice by mail or
electronic mail and would like to receive a paper copy of our proxy materials, free of charge, please follow the
instructions included in the Notice.

Annual Meeting Business

What proposals will be addressed at the Annual Meeting?

Stockholders will be asked to vote on the following proposals at the Annual Meeting:

1.Election of two Class III directors to serve until the 2022 annual meeting of stockholders and until their successors
are elected and qualified;

2.A non-binding resolution to approve the compensation of the Company’s named executive officers;

3.
To ratify the appointment by the Audit Committee of the Board of Directors of BDO USA, LLP as the
Company’s independent registered public accounting firm for the fiscal year ending December 31, 2019;
and

4.Any other matters properly brought before the meeting or any adjournment thereof.

Our Board unanimously recommends that the stockholders vote FOR the nominees for Class III directors, Kyle J.
Loudermilk and Christopher D. Sorrells, and FOR proposals 2 and 3.
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What vote is required to approve each proposal?

Conduct of business at the Annual Meeting requires the presence of a quorum of stockholders.  A quorum is achieved
if stockholders holding at least a majority of our outstanding common stock as of the close of business on April 12,
2019 (the “Record Date”) are present at the Annual Meeting, in person or by proxy.  Abstentions and broker non-votes
will be counted as present for purposes of determining whether a quorum is present for the conduct of business.

1
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Proposal 1:  Election of Directors.  To be elected to the Board of Directors, a nominee for Director must receive the
affirmative vote of a majority of the sum of (a) the total votes cast for and (b) the total votes affirmatively withheld as
to such nominee.  There are two Class III directors to be elected at the Annual Meeting and two individuals have been
properly nominated.  Abstentions and broker non-votes have no impact on the outcome of the election of directors. 
The nominees for Class III directors are Kyle J. Loudermilk and Christopher D. Sorrells.

Proposal 2:  A Non-binding Resolution to Approve the Company’s Named Executive Officer Compensation.  The
approval of Proposal 2 requires the affirmative vote of a majority of the votes cast on this proposal.  Abstentions and
broker non-votes are not votes cast and, therefore, will not affect the outcome of the voting for this proposal.  This
proposal is non-binding on the Board of Directors.  Although non-binding, the Board of Directors and the
Compensation Committee will carefully review and consider the voting results.

Proposal 3:  Ratification of Appointment of Independent Registered Public Accounting Firm.  The approval of
Proposal 3 requires the affirmative vote of a majority of the votes cast.  Abstentions will have no effect on the results
of this vote.  Brokerage firms have authority to vote customers’ unvoted shares held by the firms in street name on this
proposal.  If a broker does not exercise this authority, such broker non-votes will not affect the outcome of the voting
for this proposal.

The Company will continue its long-standing practice of holding the votes of all stockholders in confidence from
directors, officers and employees except:  (a) as necessary to meet applicable legal requirements and to assert and
defend claims for or against the Company; (b) in case of a contested proxy solicitation; or (c) if a stockholder makes a
written comment on the proxy card or otherwise communicates his/her vote to management.

Voting and Proxies

Who may vote at the Annual Meeting?

All stockholders of record of the Company’s common stock, par value $0.01 per share (“Common Stock”), on the Record
Date will be entitled to vote at the Annual Meeting.  At the close of business on the Record Date, the Company had
19,970,041 shares of Common Stock outstanding and entitled to vote.

How many votes do I have?

You are entitled to cast one vote for each share of Common Stock owned by you on the Record Date on all matters
properly brought before the Annual Meeting.

How do I vote?

If you are a holder of record (that is, if your shares are registered in your name with Continental Stock Transfer &
Trust Company, our transfer agent (the “Transfer Agent”)), there are four ways to vote:

Telephone Voting:  You may vote by telephone by calling the toll-free telephone number indicated in the Notice or, if
you received a proxy card, by following the instructions on the proxy card.  Please follow the voice prompts that allow
you to vote your shares and confirm that your instructions have been properly recorded.

Internet Voting:  You may vote electronically over the Internet by logging on to the website indicated in the Notice or,
if you received a proxy card, by following the instructions on the proxy card.  Please follow the website prompts that
allow you to vote your shares and confirm that your instructions have been properly recorded.

2
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Return Your Proxy Card By Mail:  If you received your proxy materials by mail, you may vote by completing, signing
and returning the proxy card in the postage-paid envelope provided with this proxy statement.  The proxy holders will
vote your shares according to your directions.  If you sign and return your proxy card without specifying choices, your
shares will be voted by the persons named in the proxy in accordance with the recommendations of the Board of
Directors as set forth in this proxy statement.

Vote at the Meeting:  You may cast your vote in person at the Annual Meeting.  Written ballots will be passed out to
anyone who wants to vote in person at the meeting.

Telephone and Internet voting for stockholders of record will be available 24 hours a day and will close at 11:59 p.m.
local time on June 10, 2019.  Telephone and Internet voting is convenient, provides postage and mailing cost savings
and is recorded immediately, minimizing the risk that postal delays may cause votes to arrive late and, therefore, not
be counted.

Even if you plan to attend the Annual Meeting, you are encouraged to vote your shares by proxy.  You may still vote
your shares in person at the Annual Meeting even if you have previously voted by proxy.  If you are present at the
Annual Meeting and desire to vote in person, your vote by proxy will not be counted.

How do I vote if I hold my shares in “street name?”

If you hold shares in “street name,” you should follow the voting directions provided by your broker or nominee.  You
may complete and mail a voting instruction card to your broker or nominee or, in most cases, submit voting
instructions by telephone or the Internet to your broker or nominee.  If you provide specific voting instructions by
mail, telephone or the Internet, your broker or nominee will vote your shares as you have directed.

Will my shares be voted if I do not provide my proxy?

If you are the stockholder of record and you do not vote or provide a proxy, your shares will not be voted.

If your shares are held in street name, your broker can only cast a vote on your behalf on “routine” matters under
applicable New York Stock Exchange rules governing brokers.  Your broker may not vote your shares on non-routine
matters unless they have received voting instructions from you.  Shares for which a broker submits a proxy card
without vote are referred to as a “broker non-vote”.

The election of Directors and the non-binding resolution to approve the Company’s executive compensation are not
considered to be “routine” matters, and your broker may not vote your shares with respect to these proposals without
receiving voting instructions from you.  The proposal to ratify the appointment of BDO USA, LLP, as our
independent registered public accounting firm for fiscal year 2019 is considered a “routine” matter, and your broker may
vote your shares even if you do not provide them with voting instructions on that proposal.

Can I change my mind after I vote?

Yes.  If you are a stockholder of record, you may change your vote or revoke your proxy at any time before it is voted
at the Annual Meeting by:

·submitting a new proxy by telephone or via the Internet after the date of the earlier voted proxy and prior to the
deadline for submitting a vote by telephone or Internet;

·signing another proxy card with a later date and returning it to us prior to the Annual Meeting; or

·attending the Annual Meeting and voting in person after giving notice to the Secretary of the Annual Meeting.
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If you hold your shares in street name, you may submit new voting instructions by contacting your broker, bank or
other nominee.  You may also vote in person at the Annual Meeting if you obtain a legal proxy from your broker,
bank or other nominee.

3
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Other Meeting Information

Could the Annual Meeting be postponed?

If a quorum is not present or represented at the Annual Meeting, the chair of the meeting or the stockholders entitled
to vote at the meeting have the power to postpone the meeting.  The presence, in person or by proxy, of at least a
majority of the shares of Common Stock outstanding as of the Record Date will constitute a quorum and is required to
transact business at the Annual Meeting.

Who bears the cost of soliciting proxies?

The Company will bear the cost of preparing, assembling and mailing the Notice and requested proxy materials and of
reimbursing brokers, nominees, fiduciaries and other custodians for out-of-pocket and clerical expenses of
transmitting the Notice and requested copies of the proxy materials to the beneficial owners of our shares.  In addition
to use of the mail, proxies may be solicited by directors, officers and other employees of the Company, without
additional compensation, in person or by telephone.  The Company does not plan to employ a professional solicitation
firm with respect to items to be presented at the Annual Meeting.

Where are the Company’s principal executive offices or headquarters?

The principal executive offices or headquarters of the Company are located at 1332 Londontown Boulevard, Suite
200, Sykesville, Maryland 21784, and our telephone number is (410) 970-7800.  The Company has additional
executive offices located at 6940 Columbia Gateway Drive, Suite 470, Columbia, Maryland 21046.  The same
telephone number applies to this location.  The Annual Meeting will be held at an off-site location near the Company’s
offices in Columbia, Maryland:  6724 Alexander Bell Drive, Hub Spot Conference Center, Suite 105, Columbia,
Maryland 21046.

How can I obtain additional information about the Company?

The Company will, upon written request of any stockholder, furnish without charge a copy of its Annual Report on
Form 10-K for the fiscal year ended December 31, 2018 (the “2018 Form 10-K”), as filed with the SEC, including
financial statements and financial statement schedules required to be filed with the SEC pursuant to Rule 13a-1 under
the Act, but without exhibits.  A list describing the exhibits not contained in the 2018 Form 10-K will be furnished
with the 2018 Form 10-K.  Please address all written requests to GSE Systems, Inc., 1332 Londontown Blvd., Suite
200, Sykesville, Maryland 21784, Attention: Corporate Secretary.  Exhibits to the Form 10-K will be provided upon
written request and payment of an appropriate processing fee which is limited to the Company’s reasonable expenses
incurred in furnishing the requested exhibits.  In addition, the 2018 Form 10-K can be found on the Company’s
website, www.gses.com, under Investors/Financial Information, and you may also view proxy materials or request
paper copies online at www.proxyvote.com using the information and instructions provided in the notice that was
mailed to you.

Do any of the officers or directors have a material interest in the matters to be acted upon?

To the best of our knowledge, no directors, officers, or any of their associates have a material interest, direct or
indirect, in any matters to be acted upon at the Annual Meeting, other than with respect to the executive compensation
proposal and, with respect to Mr. Loudermilk and Mr. Sorrells, their election as directors of the Company, for which
they are not compensated.

4
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SECURITY OWNERSHIP OF CERTAIN BENEFICIAL OWNERS, DIRECTORS, AND MANAGEMENT

Voting Securities and Principal Holders Thereof

The following table sets forth certain information known to the Company regarding the beneficial ownership of the
Common Stock as of the Record Date by (1) all beneficial owners of 5% or more of the Common Stock; (2) each
director and nominee for election as director; (3) each executive officer named in the Summary Compensation Table
appearing elsewhere in this Proxy Statement (the “Named Executive Officers”); and (4) all executive officers, directors
and nominees of the Company as a group.  The number of shares beneficially owned by each person is determined
under the rules of the Securities and Exchange Commission (the “SEC”) and the information is not necessarily
indicative of beneficial ownership for any other purpose.  SEC rules deem a person to be the beneficial owner of any
securities which that person has the right to acquire within 60 days of the Record Date.  The Common Stock is the
only class of voting securities of the Company.  Except as otherwise indicated in the footnotes to the tables below, the
Company believes that the beneficial owners of the Common Stock have sole investment and voting power with
respect to such shares, subject to community property laws where applicable.  Unless otherwise indicated, the address
for each of the stockholders listed below is c/o GSE Systems, Inc., 1332 Londontown Blvd., Suite 200, Sykesville,
Maryland 21784.

Name of Beneficial Owner
GSE Common Stock Amount
and Nature of Beneficial
Ownership (A)(1)

Percent of
Class (B)(1)

Beneficial Owners:

NGP Energy Technology Partners II, L.P.
1700 K St. NW, Suite 750
Washington, DC  20006

2,616,525 (2)13.1%

PVAM Perlus Microcap Fund L.P.
c/o Conyers Trust Company (Cayman) Limited
Cricket Square, Hutchins Drive, P.O. Box 2681
Grand Cayman, KY1-1111, Cayman Islands
PVAM Holdings Ltd. and Pacific View Asset Management (UK)
LLP
5th Floor, 6th St. Andrews Street
London, EC4A 3AE, United Kingdom

1,698,819 (3)8.5%

Jack Silver, Sherleigh Associates Inc. Profit Sharing Plan, and Silver
Family 2007 Limited Partnership
80 Columbus Circle PH76A
New York, NY  10023

1,440,495 (4)7.2%

Needham Asset Management, LLC, Needham Investment
Management L.L.C., Needham Aggressive Growth Fund, a series of
the Needham Funds, Inc., and George A. Needham
250 Park Avenue, 10th Floor
New York, NY  10177-1099

1,120,000 (5)5.6%
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(table continued)

Name of Beneficial Owner

GSE Common Stock Amount and Nature of
Beneficial Ownership (A)(1)

Percent of Class
(B)(1)

Board and Management
J. Barnie Beasley 7,911 (6) *
John D. Fuller 15,263 (7) *
Kyle J. Loudermilk 451,662 (8) 2.3%
Emmett A. Pepe 102,165 (9) *
Christopher D. Sorrells 402,590 (10)2.0%
James H. Stanker 22,802 (11)*
Suresh Sundaram 26,645 (12)*
Directors and Executive Officers as a
group (8 persons) 1,072,970 (13)5.4%

*Less than one percent.

(A)This table is based on information supplied by officers, directors and principal stockholders of the Company and
on any Schedules 13D or 13G filed with the SEC.

(B)Applicable percentages are based on 19,970,041 shares outstanding on April 12, 2019, adjusted where applicable
for each owner as required by rules promulgated by the SEC.

(1)

Assumes for each beneficial owner and for directors and executive officers as a group that (i) all options that may
be exercised within 60 days of the Record Date are exercised in full only by the named beneficial owner or
members of the group, and (ii) no other options are exercised.  Includes all time-restricted stock units vesting
within 60 days of the Record Date.

(2)

Based on a Schedule 13D/A filed with the SEC on February 14, 2019, by NGP Energy Technology Partners II,
L.P., on its own behalf and on behalf of NGP ETP II, L.L.C., Energy Technology Partners, L.L.C., and Philip J.
Deutch.  Each of the Reporting Persons other than NGP Energy Technology Partners II, L.P., disclaims beneficial
ownership over the securities reported except to the extent of the Reporting Persons’ pecuniary interest therein.

(3)

Based on a Schedule 13G/A filed with the SEC on February 14, 2019, on behalf of PVAM Perlus Microcap Fund
L.P., PVAM Holdings Ltd., and Pacific View Asset Management (UK) LLP, as reporting persons, and by PVAM
Perlus Microcap Fund L.P. as the beneficial owner of the Common Stock.  The Common Stock is held in the
account of PVAM Perlus Microcap Fund L.P., the investments of which are managed by Pacific View Asset
Management (UK) LLP (of which PVAM Holdings Ltd. is the managing member).  Pacific View Asset
Management (UK) LLP exercises voting power and shares dispositive control over the shares of Common Stock
and PVAM Holdings Ltd. shares indirect voting and dispositive power over the shares of Common Stock.  Each of
PVAM Holdings Ltd. and Pacific View Asset Management (UK) LLP disclaim beneficial ownership of the shares
of Common Stock.

(4)

Based on a Schedule 13G/A filed with the SEC on February 14, 2019, by Jack Silver as (a) the trustee of the
Sherleigh Associates Inc. Profit Sharing Plan, which owns 1,440,494 shares of Common Stock, and (b) the General
Partner of Silver Family 2007 Limited Partnership, which owns 1 share of Common Stock.  Mr. Silver has the sole
voting and dispositive power with respect to all 1,440,495 shares of the Common Stock.

(5)

Based on a Schedule 13G/A filed with the SEC on February 13, 2018, by Needham Asset Management, LLC as the
managing member of Needham Investment Management L.L.C., which serves as investment advisor to various
series of The Needham Funds, Inc. and the general partner to certain private investment funds.  Needham
Aggressive Growth Fund, which is a series of The Needham Funds, Inc., holds 1,120,000 shares of the Common
Stock.  Needham Investment Management L.L.C. may be deemed to beneficially own the Common Stock by virtue
of its position as investment advisor to the series of The Needham Funds, Inc.  George A. Needham is a control
person of Needham Asset Management, LLC, and may be deemed to beneficially own the Common Stock by
virtue of this position.
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(6)Includes 7,911 shares of Common Stock issuable upon vesting of time-restricted stock units held by Mr. Beasley.

(7)Includes 7,352 shares of Common Stock owned directly by Mr. Fuller and 7,911 shares of Common Stock issuable
upon vesting of time-restricted stock units held by Mr. Fuller.

(8)Includes 451,662 shares of Common Stock owned directly by Mr. Loudermilk.
(9)Includes 102,165 shares of Common Stock owned directly by Mr. Pepe.

(10)

Includes 362,590 shares of Common Stock owned directly by Mr. Sorrells and 40,000 shares of Common Stock
issuable upon exercise of stock options held by Mr. Sorrells.

6
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(11)Includes 14,891 shares of Common Stock owned directly by Mr. Stanker and 7,911 shares of Common Stock
issuable upon vesting of time-restricted stock units held by Mr. Stanker.

(12)Includes 18,734 shares of Common Stock owned directly by Dr. Sundaram and 7,911 shares of Common Stock
issuable upon vesting of time-restricted stock units held by Dr. Sundaram.

(13)

Includes 1,001,326 shares of Common Stock owned directly by the directors and executive officers, 40,000 shares
of Common Stock issuable upon exercise of stock options held by the directors and executive officers, and 31,644
shares of Common Stock issuable upon vesting of time-restricted stock units held by the directors and executive
officers.  For the purpose of computing the ownership percentage of the directors and executive officers as a
group, 20,041,685 shares of Common Stock are treated as issued and outstanding.

7
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INFORMATION ABOUT DIRECTORS AND EXECUTIVE OFFICERS

Independent Directors

Name AgeTitle(s)
John D. (“Jack”) Fuller(1)68 Director, Chairman of the Board of Directors
James H. Stanker (1)61 Director, Chair of the Audit Committee
Suresh Sundaram (1)53 Director, Chair of the Compensation Committee
J. Barnie Beasley (1)67 Director, Chair of the Nominating Committee

(1) Member of Audit Committee, Compensation Committee, and Nominating Committee

Directors who are also Executive Officers

Name AgeTitles
Kyle J. Loudermilk 51 Chief Executive Officer, President, Director
Christopher D. Sorrells 50 Chief Operating Officer, Director

Executive Officers

Name AgeTitle(s)
Emmett A. Pepe 54 Chief Financial Officer, Treasurer
Daniel W. Pugh 52 Chief Legal and Risk Officer, Secretary

Background of Directors and Executive Officers and Qualifications of Directors

Biographical information with respect to the directors and executive officers of GSE Systems is set forth below. 
There are no family relationships between any directors or executive officers.

Independent Directors

J. Barnie Beasley – Mr. Beasley has served as an independent director of GSE Systems since June 2018.  He currently
serves on the Board of Directors of American Electric Power (NYSE:AEP), one of the largest electric utilities in the
United States, delivering electricity to nearly 5.4 million customers in 11 states.  His AEP director responsibilities
include membership on the Audit Committee and Policy Committee, and on the Nuclear Oversight Committee, of
which he is Chairman.  He also currently serves as an independent consultant to Energy Solutions, an international
nuclear services company.  In this consulting role he serves as Chairman of the Nuclear Safety Review Board for the
nuclear power stations being decommissioned by Energy Solutions.

Mr. Beasley retired in 2008 as Chairman, President, and Chief Executive Officer of Southern Nuclear Operating
Company, the subsidiary of the Southern Company that operates and maintains Southern Company’s nuclear power
plants.  Mr. Beasley’s career with Southern Nuclear Operating Company began in 1997, where he served as Vice
President and later as Executive Vice President and Chief Nuclear Officer before becoming Chairman, President, and
CEO.  Prior to Southern Nuclear, Mr. Beasley spent 27 years in various roles with Georgia Power Company including
Plant General Manager of the Vogtle Nuclear Generating Station.

Mr. Beasley served for five years on the Board of Directors of Energy Solutions (NYSE:ES), a public international
nuclear services company with operations throughout the United States, Canada, the United Kingdom, and other
countries.  As a director on the Energy Solutions board, he served on the Audit Committee and the Compensation
Committee, and was involved in the company’s successful sale in 2013 to a private equity group.  He also served for
three years as an independent nuclear safety and operations expert advising the Tennessee Valley Authority (TVA)
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Board of Directors.  Mr. Beasley’s prior board service also includes the National Nuclear Accrediting Board, the Board
of Directors and Executive Committee of the Nuclear Energy Institute (NEI), the Board of Directors of the Foundation
for Nuclear Studies, and the Board of Directors of the Southeastern Electric Exchange.
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