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Q. Please state your name, business address and current position. 1 

A. My name is Jeff D. Makholm. I am a Senior Managing Director at National Economic Research 2 

Associates, Inc. (“NERA”). NERA is a firm of consulting economists with its principal offices in 3 

several cities in the United States and around the world. My business address is 99 High Street, 4 

Boston, Massachusetts, 02110. I have been with the firm since 1984. 5 

Q. Please describe NERA. 6 

A. NERA was founded in 1961 by consulting economists working in conjunction with Professor 7 

Alfred E. Kahn of Cornell University (a founder and longtime Special Consultant at NERA). NERA 8 

is the oldest and largest firm of independent consulting economists, worldwide. Among other areas 9 

of economics applied to industrial organization, regulation, and economic trade questions, NERA 10 

has been heavily involved in the regulation of US electricity and natural gas utilities.  11 

Q. On whose behalf do you provide testimony in this docket? 12 

A. I appear for the Division of Public Utilities and Carriers. 13 

Q. What is the purpose of your testimony? 14 

A. I appear on a subject associated with Rhode Island Energy’s (RIE’s) Infrastructure, Safety and 15 

Reliability (“ISR”) filing. I comment on an issue raised by the Commission related to the rate 16 

treatment of street re-paving costs associated with RIE’s gas distribution pipe replacement 17 

activities. Specifically, I deal with whether such re-paving costs accompanying RIE’s pipe 18 

replacement program should be either (a) capitalized (as part of the investment cost of maintaining 19 

a safe and adequate pipeline infrastructure network serving Rhode Island customers); or (b) 20 

expensed in the year they are spent.  21 

Q. Please provide a brief summary of your conclusions. 22 

A. The question of whether to change normal depreciation practices, to expense re-paving costs, was 23 

prompted by concerns voiced by the Commission on two issues, one being the risk of stranded 24 

costs for RIE given the actions that may accompany Rhode Island’s 2022 Act on Climate (the 25 



    

     

2 
 

“Act”).1 Indeed, much of the analysis informing the questions of stranded cost risk emanates from 1 

the current analysis of the Act, including the report recently submitted by the Commission’s 2 

consultant.2 3 

In this respect, for the Commission to pursue the expense treatment of re-paving costs (which 4 

normal practice would treat as simply another of the sundry components of a pipeline capital 5 

replacement exercise) would exhibit aspects of circularity. Against unknown and unmeasurable 6 

consequences of pursuing the Act in years to come, the Commission, if it directed such a change 7 

(not that it has said it would do so), would change the normal rules on depreciation and ratemaking. 8 

Given the foundation for how investor-owned firms like RIE and the Commission work together 9 

to pursue the public interest, such an action would not be a remedy for a known or measurable 10 

risk—but rather a source of new risk by altering, without an objective foundation, a regulatory 11 

model built on a purposeful framework (which strives for objectivity and reliable evidence). 12 

To be sure, there are many uncertainties about how the Act will affect public gas service in Rhode 13 

Island. Such uncertainties include the extent to which potential useful actions under the Act fall 14 

within, or beyond, the Commission’s jurisdiction or whether they signal a kind of risk that would 15 

affect the creditworthiness of RIE and its cost of capital (to ensure that RIE maintains the kind of 16 

continuous access to capital needed for it to provide safe and reliable service). Containing such risk 17 

is key to ensuring economical service in Rhode Island—for as long as gas distribution service 18 

remains. 19 

Thus, I recommend that the Commission not move to change the normal methods of booking and 20 

depreciating capital upgrade project costs at this time. 21 

 
1 The other reason given is the increase “curb to curb” extent of such costs newly required by the local authority. 
2 See, for example: RI Investigation into the Future of the Regulated Gas Distribution Business: Technical Analysis 

Draft Results, February 13, 2024, (Draft, Preliminary) Energy + Environmental Economics: “Risk of stranded 
costs exists for scenarios with high levels of customer departures; potentially unrecovered rate base in 2050 
between $2,6M (unmanaged) and $1,5M (managed)” p. 23.  
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Q. Please describe your academic background and experience. 1 

A. I have M.A. and Ph.D. degrees in economics from the University of Wisconsin—Madison, with a 2 

major field of Industrial Organization and a minor field of Econometrics/Public Economics. I also 3 

have B.A. and M.A. degrees in economics from the University of Wisconsin—Milwaukee. I joined 4 

NERA in 1986. From 1987 to 1989, I was an Adjunct Professor in the Graduate School of Business 5 

at Northeastern University in Boston, Massachusetts, teaching courses in microeconomic theory 6 

and managerial economics. 7 

Q. Please describe your professional experience pertinent to this proceeding. 8 

A. My work as a consulting economist principally involves the area of regulated industries—both 9 

those that operate networks (such as oil and gas pipelines, electricity transmission and 10 

gas/electricity distribution systems, telecommunications networks, and water utility systems) and 11 

those operating infrastructure businesses at specific sites, such as airports, electricity generation 12 

plants, oil refineries, and sewage treatment plants. I have researched and provided evidence 13 

regarding regulated pricing, the presence or absence of market power, competition, the fair rate of 14 

return, regulatory rulemaking, incentive ratemaking, load forecasting, least-cost planning, cost 15 

measurement, contract obligations, and bankruptcy, among other issues, concerning these 16 

industries. I have prepared expert testimony and affidavits, and I have appeared as an expert 17 

witness, in many state and federal agencies, and United States District Court proceedings, as well 18 

as in regulatory and court proceedings abroad.  19 

I have also directed studies on behalf of utility companies, governments, and the World Bank in 20 

many countries: drafting regulations, establishing tariffs, recommending financing options for 21 

major capital projects, and advising on industry restructurings. I have assisted in the privatization 22 

of state-owned utilities. I provide my current curriculum vitae, which more fully details my 23 

educational and consulting experience and my publications as Appendix A. 24 
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Q. In your work, do you have experience pertaining to the regulation of natural gas distribution 1 

companies?  2 

A. Yes. I have extensive experience in dealing with the regulatory issues involving natural gas 3 

distribution utilities in the United States and in many other countries around the world.  I list over 4 

50 such gas distribution companies on my CV from around the world, including three Rhode Island 5 

natural gas distributors (Providence Gas, Bristol and Warren Gas, and Valley Gas) that are now 6 

part of RIE. I also testified before the Commission for Valley Gas in 1995, regarding the cost of 7 

equity capital.  8 

Q. Have you published papers or books on issues related to the economic development and 9 

regulation of US and international public utilities? 10 

A. Yes. Listed on my curriculum vitae are two books and many published papers and working papers 11 

pertaining to the regulation of utilities such as RIE.  12 

Q. When did the Commission indicate its interest in alternative rate treatment of paving costs? 13 

A. On October 18, 2023, at the hearing in Docket 23-23-NG, the Commission provided a document 14 

entitled “New Budgeting Parameters and Principles for the Gas ISR.”3  This document included a 15 

section on paving costs that stated “Costs incurred for street paving removed from capital and 16 

treated as an O&M expense annually covered by ISR.” 17 

 On November 9, 2023, the Commission established Docket 23-39-NG, seeking “to explore various 18 

options for new budget parameters and principles relating to the Company’s GAS ISR Plan for 19 

future application in ISR filings and proceedings.” 4  During the Technical Conference in Docket 20 

23-39-NG on November 29, 2023, the Commission asked that the Company’s ISR filing show rate 21 

impacts under two alternative treatments of paving costs: (a) traditional recording of such re-paving 22 

charges as capital-related costs subject to depreciation; and (b) expensing such re-paving costs.   23 

 
3 Docket No. 23-23-NG, Transcript of Hearing dated October 18, 2023 at 86-87. 
4 Notice of Technical Record Session. 
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Q. What appears to be the motivation for the Commission’s desire to consider alternative rate 1 

treatment of paving costs? 2 

A. The Commission’s interest in alternative rate treatment of paving costs appears based on two 3 

factors. First, paving costs have increased steadily over the last several years in response to the 4 

passage of the Rhode Island Utility Fair Share Roadway Repair Act, under which local 5 

municipalities have increasingly required curb-to-curb restoration for gas projects.5  Beyond the 6 

increasing paving costs, however, a second motivating factor concerns risks of potential stranded 7 

costs connected to the Act on Climate. The Commission’s discussion of paving costs in the 8 

November 29, 2023 Technical Conference indicates that the rate treatment of paving costs parallels 9 

broader concerns about the risks of stranded costs given the Act on Climate’s potential implications 10 

for gas infrastructure investments.6  11 

Q. Has RIE calculated the rate result of expensing, rather than capitalizing the depreciating, 12 

such costs? 13 

A. Yes. As stated by Tyler G. Shields, the company estimates paving costs to be $12 million. If paving 14 

costs were to be categorized as usual, the company estimates a total revenue requirement of $77.4 15 

million and an annual bill increase for a representative customer of $48.28 or 2.9 percent for a 16 

representative customer. However, if the increase in paving costs were considered an O&M 17 

expense, this would increase the total revenue requirement to $88.4 million and increase the bill 18 

impacts for a representative customer to $80.49 or 4.8 percent.7 The difference in annual rate 19 

impacts is about $32. 20 

Q. Is that $32 the only consequence of expensing such re-paving costs? 21 

 
5 Dkt. 23-39-NG, Transcript of Technical Conference dated November 29, 2023 at 90. 
6 Dkt. 23-39-NG, Transcript of Technical Conference dated November 29, 2023 at 92-93 and 96. 
7 RIE Proposed FY20215 Gas Infrastructure, Safety, and Reliability Plan, Direct Testimony of Tyler G. Shields, p. 

5. 
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A. No. There are more consequences involved in moving to expense what would normally be booked 1 

as one of the various charges (labor included) accompanying a capital upgrade project—2 

particularly if such changes are spurred in part by the Act.  Let me explain. 3 

Q. Please proceed. 4 

A. RIE is a privately-owned gas distributor—similar in that respect to the dominant form of state-5 

regulated gas companies in other states. Those gas distributors also have longstanding methods to 6 

gain regulatory approval for major investments and have straightforward methods to compute the 7 

value of their regulated property and their operating expenses (including depreciation and taxes) to 8 

form a reliable cost basis for the prices they charge. 9 

A highly purposeful structure—an invented structure—exists for the orderly regulation of investor-10 

owned companies like RIE by the Commission. Depreciation is a part of that structure—critical to 11 

the tracking of the capital devoted by such companies to providing public services. The structure 12 

did not appear right away with the advent of state-based public utility regulation—it evolved as 13 

legislatures and the US Supreme Court worked, in the words of Oliver Williamson (the 2009 Nobel 14 

laureate in economics), to deal with “harmonizing relations between parties who are otherwise in 15 

actual or potential conflict…. [with] the purpose of promoting the continuity of relationships by 16 

devising specialized governance structures.”8 17 

The comparatively straightforward means by which companies like RIE and regulators like the 18 

PUC work through revisions of rate and earnings issues with little real controversy (compared to 19 

what takes place in other countries) reflects the settled and objective nature of most of what 20 

constitutes US utility regulation. Indeed, the application of US regulatory principles is reasonably 21 

called “regulatory common law.”9 But none of that regulatory common law appeared by itself. It 22 

 
8 Williamson, O.E., The Economic Institutions of Capitalism, Free Press, New York (1985), p. 3.  
9 See: National Association of Regulatory Utility Commissioners, Utility Regulatory Policy in the United States and 

Canada: Compilation 1993-94, p. 52. Also see: Goodman, L.S., The Process of Ratemaking, Public Utility 
Reports Inc, Vienna VA (1998), pp. 857-58. 
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all represents specific US legislative or judicial decisions—often-enough reflecting solutions to 1 

great public interest problems, the facts of which relate to historical matters that have faded from 2 

memory (except for economic and legal historians). 3 

Dealing with the issues arising in the context of depreciation for street re-paving in Rhode Island 4 

in no way requires a deep study of the origins of US regulation, the nature of the institutions that 5 

frame it, or the way in which those that regulate—and supporting institutions—are uniquely 6 

effective in promoting competitive US energy markets in the public interest. Nevertheless, it is 7 

useful to put even as seemingly minor an issue as the rate treatment of $12 million in yearly re-8 

paving costs in context. 9 

Q. What are the elements of what you describe as regulatory common law? 10 

A. There are two that frame the issue of depreciation that the Commission has raised: (1) the “prudence 11 

standard” for permissible costs and (2) property values and the importance of the Hope decision.  12 

 13 
1. The “Prudence Standard” for Permissible Costs 14 

The first of the modern regulatory statutes appeared in Wisconsin and New York in 1906. Written 15 

independently, both were the result of a major 1905-1906 study of the efficacy of investor 16 

ownership in US utilities.10 While those statutes created a reliable governing structure for 17 

regulation, they left several major items outstanding to be determined later.  18 

One major outstanding item concerned the “fair value” of the rate base from which to derive rates. 19 

But such a focus on value, rather than cost, came close to dooming the investor-owned regulatory 20 

model. Economists of the era (including James C. Bonbright) saw that in the context of regulated 21 

ratemaking, value was circular (and thus unworkable).11 US Supreme Court Justice Louis Brandeis 22 

 
10 National Civic Federation, Municipal and Private Operation of Public Utilities (three volumes), National Civic 

Federation, New York (1907). 
11 “[H]ad the [Supreme] Court deliberately set out to defeat the whole purpose of regulation and to make public 

ownership inevitable, it would hardly have pursued this objective more effectively than by its rulings and dicta 
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agreed. Against the majority on the Supreme Court, he worked to substitute cost for value in 1 

regulated ratemaking. But in doing so, he knew that the next question coming was which costs? 2 

In response to that question, Brandies proposed a purposeful regulatory filter through which all 3 

costs would have to pass to be part of the ratemaking formula. That filter would prohibit judging 4 

the efficiency of costs via hindsight. It also would embrace a presumption that utility management 5 

has acted “prudently” in their investment decisions.12 His objective was the reasonable continuation 6 

of a utility enterprise that could maintain uninterrupted access to low-cost investor capital on 7 

reasonable terms. A “prudent investment” was one made with reasonable judgement and “under 8 

ordinary circumstances, would be deemed reasonable” absent “dishonest or obviously wasteful or 9 

imprudent expenditures.”13 10 

Brandeis’ purpose was promoting orderly action where the private interests of utility investors 11 

intersected with the public interest at large.   12 

The force of Brandeis’ reasoning led to the prudence standard becoming part of US regulatory 13 

common law. US regulators apply innumerable minor instances of “imprudence” as regulatory 14 

commission staffs assess normal rate cases. But major imprudence disallowances that threaten the 15 

credit of utilities are uncommon. 16 

2. Property Values and the Importance of the Hope Decision 17 

Confirming the role of investor capital in 1905-1906 was not enough to make reliable the kind of 18 

regulation defining the relationship between RIE and the PUC. Employing private capital for 19 

 
on valuation.” Bonbright, J.C., The Valuation of Property, Volume II, McGraw-Hill Book Company, New York 
(1937), p. 1154. 

12 “Every investment may be assumed to have been made in the exercise of reasonable judgment, unless the contrary 
is shown.” Missouri ex rel. Southwestern Bell Tel. Co. V. PSC, 262 U.S. 276 (1923). 

13 Missouri ex rel, Southwestern Bell Tel. Co. v. Public Svc. Comm'n, 262 U.S. 276, 289 (1923) (“Missouri”), note 1. 
As Brandeis wrote (p. 276): “The adoption of the amount prudently invested as the rate base and the amount of 
the capital charge as the measure of the rate of return would give definiteness to these two factors involved in rate 
controversies which are now shifting and treacherous, and which render the proceedings peculiarly burdensome 
and largely futile. Such measures offer a basis for decision which is certain and stable. The rate base would be 
ascertained as a fact, not determined as matter of opinion.” 



    

     

9 
 

regulated public service purposes essentially over-stressed the traditional English common law 1 

tools of the US Supreme Court in the nineteenth and early twentieth centuries. Up until the 1930s, 2 

the Supreme Court had failed to find a workable method of regulating prices that respected the 3 

reasonable value of investor-owned private property—ostensibly protected under the due process 4 

requirements of the 5th and 14th Amendments of the US Constitution.14   5 

The Supreme Court remedied the problem in 1944, in its first full rate case for an interstate gas 6 

pipeline under its new 1938 Natural Gas Act. The Federal Power Commission (the predecessor of 7 

the Federal Energy Regulatory Commission) pressed for the booked dollar investment cost of the 8 

pipeline’s owners to be the standard by which to value regulated utility property. The Supreme 9 

Court agreed in Federal Power Commission et al. v. Hope Natural Gas Co.15 The Hope decision 10 

permanently settled the “cost-of-service model” and the “prudence standard” in the United States. 11 

It has thus become commonly accepted that credit sustaining revenues—meaning the ability of a 12 

well-managed utility to attract needed capital in all circumstances—is essentially first among the 13 

criteria of a fair return that commissions like the PUC provide to the investor-owners of US 14 

utilities.16 15 

The Hope decision used invested capital to compute a utility’s permissible regulated revenues. The 16 

fair return on such capital, as reflected in accurate and objective accounting, would be measured 17 

by potential earnings for investors based on other enterprises of similar risk. Both in the use of 18 

invested capital of the owners (as reflected in the books) and in requiring measures of profitability 19 

in similarly risky ventures (as reflected in the capital markets), the Hope decision sharply limited 20 

regulatory discretion and secured utility companies’ investments from seizure (a “taking” of private 21 

 
14 Reflecting the problem, Franklin D. Roosevelt, while campaigning for President in 1932, articulated his 

preference for government ownership of utilities, as least in some forms Roosevelt, Franklin D., The Public 
Papers and Addresses of Franklin D. Roosevelt (New York, 1938), vol. 1, pp. 737-40. 

15 Federal Power Commission v. Hope Natural Gas, 320 US 591 (1944). 
16 Bonbright, J.C., Principles of Public Utility Rates, Columbia University Press, New York (1961), p. 152. 
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property without due process). It made the “rate base” a verifiable fact embedded in utilities’ books 1 

and records, not a matter of expert opinion. 2 

As such, the Hope decision was a landmark event in the history of the economics of US utility 3 

regulation—still referred-to in cost of capital evidence in every state and federal rate case. 4 

Q. What are the implications of these elements of regulatory common law for the meaning and 5 

computation of depreciation in ratemaking? 6 

A. Depreciation accounting for ratemaking purposes drew on these pillars of regulatory common law 7 

to define a set of rules laid down in the 1940s by the National Association of Regulatory Utility 8 

Commissioners (NARUC)—the trade group of American regulators.17 For the purpose of 9 

computing reasonable rates of return on equity for US utilities, depreciation never rises above the 10 

straight-line booking of objective engineering-based asset lives. Depreciation in the US is not about 11 

funding replacements, as such, but serves to maintain the integrity of utility investments by 12 

recording the cost of property consumed in providing service (where the value of that property was 13 

defined by Hope). In that way, depreciation is a method of safeguarding the capital devoted to 14 

providing service until it can be returned to investors as a component of consumer charges. 15 

Q. How does the context you describe bear on a choice to treat street re-paving, as a part of 16 

RIE’s ISR program capital cost, as an operating expense as for rate purposes? 17 

A. It is no hyperbole to say that the twin aspects of regulatory common law—prudence and the 1944 18 

Hope Natural Gas decision—resurrected the investor-owned US utility model from problems that 19 

had widely been held by economists to be verging on public scandal.18 After the 1940s, US utility 20 

 
17 Report of the Committee on Depreciation, 1943, NARUC. The NARUC Staff Subcommittee on Depreciation 

describes the history of American regulatory depreciation practices in its Manual on Public Utility Depreciation 
Practices, which is publicly available. 

18  “It is not too much to say that in terms of cost, delay, uncertainty, and the arousing of animosity and contention, 
the performance of the … method falls little short of a public scandal; by far the greater part of the grotesque and 
costly ponderosity which characterizes modern rate regulation is to be attributed directly and solely to [that] 
approach.” See: Lyon, L.S., and Abramson, V., Government and Economic Life: Development and Current 
Issues of American Public Policy, Volume II, Brookings, Washington, D.C. (1940), p. 691.  
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regulation became a highly reliable and predictable matter. With a model grounded on the 1 

objectivity of original cost ratemaking associated with Hope, depreciation accounting became a 2 

highly objective engineering and statistical analysis informing a straightforward accounting 3 

treatment for ratemaking. 4 

Q. Are you saying that there is a cost to departing from such an objective standard for 5 

depreciation? 6 

A. Yes, without a specific justification also grounded in reliable evidence. The evident care with which 7 

the evidentiary foundation for depreciation is maintained by US regulators generally shows the 8 

value of retaining an objective standard grounded in reliable evidence—all devoted to reducing risk 9 

and minimizing the investment cost of public services.19 10 

Q. Is the same true for considerations relating to RIE’s $12 million re-paving costs? 11 

A. Yes. While the amount may seem relatively minor, the $32 per customer annual effect on rates is 12 

not minor. And the justification for such a move is based on the highly uncertain risk consequences 13 

related to the Act.   14 

Q. What is the ultimate message that you wish to convey with your evidence? 15 

A. The methods created to regulate US utilities (including in Rhode Island) were purpose-built to 16 

encourage the ready flow of investor capital for public services at reasonable prices. From an 17 

international perspective, the success of that US model is manifest—as energy prices for US 18 

consumers have long been a fraction of those, for example, in the UK or the rest of Europe. Those 19 

US methods are deeply rooted in decades-old state and federal legislation, Supreme Court action 20 

(to confirm the constitutionality of such legislation), and collective action by the nation’s state and 21 

federal regulators comprising NARUC. The deliberateness of those methods makes them highly 22 

 
19 See: Goodman, L.S., The Process of Ratemaking, Public Utility Reports Inc, Vienna VA (1998), pp. 485-530 

(Chapter on Depreciation). 

APPE A
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resistant to change—a strength of the system in controlling risk to encourage economical 1 

investment in such public services. 2 

How and why the methods work, again and again in state after state, are public matters—but still 3 

really only visible to those who have sat through a typical rate case where the evidence rolls out, 4 

day after day, from myriad experts in accounting, engineering, working capital, deprecation, tariff 5 

design, and cost of capital. The method also provides (via another critical regulatory institution—6 

the Administrative Procedures Act of 194620) for the testing of such evidence by other experts and 7 

the ability of commissions (like the PUC) to judge a reasonable result. Capital markets have long 8 

understood the method and the way in which it minimizes investment risk. It works. 9 

The Act on Climate presents inchoate risks for those who provide for the uninterrupted capital 10 

access that RIE needs—which the Commission’s consultant’s February draft report usefully 11 

describe. Avoiding unnecessary risks will require that any ratemaking actions proposed in response 12 

to efforts to deal with the goals of the Act on Climate are respectful of the depth of evidentiary 13 

analysis that has gone into the development of the longstanding treatment of depreciation, among 14 

other ratemaking elements. To me, a proposal to expense capital-related re-paving costs, separate 15 

from the various other costs of pipeline upgrades and repairs, has not met that standard of analysis.  16 

Q. Does this conclude your prepared direct testimony? 17 

A. Yes. 18 

 
20 5 USC §551 et seq. (1946). 
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prices and services, and analysis of energy commodities markets (including derivative markets comprising forwards, 
futures and swaps for commodities and liquefied natural gas—LNG).  Issues of market definition include 
assessments of mergers, including the identification and measurement of market power.  Issues of reasonable 
regulatory practices include the creation of credible and sustainable accounting rules for ratemaking as well as the 
establishment of administrative procedures for regulatory rulemaking and adjudication.  On such issues among 
others, Dr. Makholm has prepared expert testimony, reports and statements, and has appeared as an expert witness in 
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Industrial Group, Docket No. 22-NETE-419-COC, May 27, 2022. Subject: State certification of 
transmission capacity. 
 
Before the State Corporation Commission of Kansas, Direct Testimony on behalf of the Kansas 
Industrial Group, Docket No. 22-NETE-419-COC, May 17, 2022. Subject: State certification of 
transmission capacity. 
 
Before the Before the Régie de l’Energie, Direct Testimony on behalf of Hydro-Québec 
TransÉnergie, Docket No. R-4167-2021, February 25, 2022, Structure of a forecast-based PBR plan 
for capital additions. 
 
Before the Superior Court of California, County of Los Angeles, Expert Report of Jeff D. Makholm 
on behalf of Developer Plaintiffs in Shapell Properties Inc et al. v. So Cal Gas Company et al., 
February 7, 2022. Subject: Regulatory common law and common law duties of public utilities.   
 
Before the Ontario Superior Court of Justice, Rebuttal Expert Report of Jeff D. Makholm and Faten 
Sabry in Support of TransAlta in The Mangrove Partners Master Fund, Ltd. (“Plaintiff”) v. TransAlta 
Corporation, Brookfield BRP Holdings (Canada) Inc., et al. (CV-19-00618554-000), March 22, 2021, 
Subject: Minority shareholder dispute. 
 
Before the United States Bankruptcy Court Southern District of Texas Houston Division, Declaration 
in support of Gulfport Energy Corporation’s Reply in Support of Motion for Entry of an Order (I) 
Authorizing Rejection of Certain Negotiated Rate Firm Transportation Agreements and Related 
Contracts Effective as of the Petition Date and (II) Granting Related Relief with TC Energy Effective 
as of the Petition Date, Case No. 20-35562-11, February 3, 2021. Subject: Response to objection to 
reject a gas pipeline firm transportation agreement in bankruptcy. 
 
Before the United States Bankruptcy Court Southern District of Texas Houston Division, Declaration 
in support of Gulfport Energy Corporation’s Reply in Support of Motion for Entry of an Order (I) 
Authorizing Rejection of the Firm Transportation Negotiated Rate Agreement with Rover Pipeline 
Company and Related Contracts Effective as of the Petition Date and (II) Granting Related Relief, 
Case No. 20-35562-11, February 3, 2021. Subject: Response to objection to reject a gas pipeline firm 
transportation agreement in bankruptcy. 
 
Before the Canadian Energy Regulator, Reply Testimony in support of the Canadian Shippers Group 
in Enbridge Pipelines Inc. Canadian Mainline Contracting Application, Hearing Order RH-001-2020, 
December 7, 2020. Subject: Economic effects of a switch from common carriage to contract carriage 
on the largest pipeline originating in the Western Canada Sedimentary Basin (WCSB). 
 
Before the Federal Energy Regulatory Commission, Reply Declaration in support of Gulfport Energy 
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Corporation’s Rebuttal Submission in response to Rover Pipeline LLC, Docket No. RP20-1233, 
October 26, 2020. Subject: Public interest matters related to abrogation or modification of gas 
pipeline contracts. 
 
Before the Federal Energy Regulatory Commission, Reply Declaration in support of Gulfport Energy 
Corporation’s Rebuttal Submission in response to ANR Pipeline Company, Columbia Gas 
Transmission, LLC, and Colombia Gulf Transmission LLC, Docket No. RP20-1236, October 26, 
2020. Subject: Public interest matters related to abrogation or modification of gas pipeline contracts. 
 
Before the Federal Energy Regulatory Commission, Declaration in support of Gulfport Energy 
Corporation’s Motion to Intervene and Initial Submission responding to the Order on Petition for 
Declaratory Order filed by Rover Pipeline LLC, Docket No. RP20-1233, October 19, 2020. Subject: 
Public interest matters related to abrogation or modification of gas pipeline contracts. 
 
Before the Federal Energy Regulatory Commission, Declaration in support of Gulfport Energy 
Corporation’s Motion to Intervene and Initial Submission responding to the Order on Petition for 
Declaratory Order filed by ANR Pipeline Company, Columbia Gas Transmission, LLC, and 
Colombia Gulf Transmission LLC, Docket No. RP20-1236, October 19, 2020. Subject: Public interest 
matters related to abrogation or modification of gas pipeline contracts. 

 
Before the Federal Energy Regulatory Commission, Declaration in support of Gulfport Energy 
Corporation’s Motion to Intervene and Initial Submission responding to the Order on Petition for 
Declaratory Order filed by Midship Pipeline Company, LLC, Docket No. RP20-1237, October 16, 
2020. Subject: Public interest matters related to abrogation or modification of gas pipeline contracts. 
 
Before the Federal Energy Regulatory Commission, Reply Declaration in support of Gulfport Energy 
Corporation’s Rebuttal Submission in response to Rockies Express Pipeline, LLC Direct Case, 
Docket No. RP20-1220, October 16, 2020. Subject: Public interest matters related to abrogation or 
modification of gas pipeline contracts. 
 
Before the Federal Energy Regulatory Commission, Declaration in support of Gulfport Energy 
Corporation’s Motion to Intervene and Initial Submission responding to the Order on Petition for 
Declaratory Order filed by Rockies Express Pipeline, LLC, Docket No. RP20-1220, October 9, 2020. 
Subject: Public interest matters related to abrogation or modification of gas pipeline contracts. 
 
Before the United States Bankruptcy Court for the District of Delaware, Declaration in support of 
Extraction Oil & Gas, Inc’s Omnibus Motion for Entry of An Order (1) Authorizing Rejection of 
Unexpired Leases of Nonresidential Real Property and Executory Contracts, Case No. 20-11548, 
September 21, 2020. Subject: Response to objection to reject oil pipeline transportation services 
agreements with Grand Mesa Pipeline, LLC in bankruptcy.  
 
Before the United States Bankruptcy Court for the District of Delaware, Declaration in support of 
Extraction Oil & Gas, Inc’s Omnibus Motion for Entry of An Order (1) Authorizing Rejection of 
Unexpired Leases of Nonresidential Real Property and Executory Contracts, Case No. 20-11548, 
September 18, 2020. Subject: Response to objection to reject oil pipeline transportation services 
agreements with Platte River Midstream, LLC and DJ South Gathering, LLC in bankruptcy.  
 
Before the United States Bankruptcy Court Southern District of Texas Houston Division, Declaration 
in support of Ultra Petroleum Inc.’s Reply in Support of Motion for Entry of an Order Authorizing 
Rejection of the Firm Transportation Negotiated Rate Agreement with Rockies Express Pipeline LLC 
Effective as of the Petition Date, Case No. 20-32631, July 2, 2020. Subject: Response to objection to 
reject a gas pipeline firm transportation agreement in bankruptcy.  
 
Before the United States District Court for the District of Columbia, Second Declaration in Support of 
Dakota Access, LLC Brief of the Question of Remedy in Standing Rock Sioux Tribe v. United States 
Army Corps of Engineers, Case No. 1:16-cv-1534-JEB (and Consolidated Case Nos. 16-cv-1796 and 
17-cv-267), May 27, 2020. Subject: Response to motion to vacate an easement while the Army Corps 
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of Engineers conducts an environmental impact statement. 
 
Before the Illinois Commerce Commission, Declaration in Support of Motion of Dakota Access, LLC 
and Energy Transfer Crude Oil Company, LLC. Answer in Opposition to the Petition for 
Interlocutory Review, Docket No. 19-0673, May 19, 2020. Subject: Authority to expanding pumping 
capacity on Certificated Pipelines in the State of Illinois. 

Before the United States District Court for the District of Columbia, Declaration in Support of Dakota 
Access, LLC Brief of the Question of Remedy in Standing Rock Sioux Tribe v. United States Army 
Corps of Engineers, Case No. 1:16-cv-1534-JEB (and Consolidated Case Nos. 16-cv-1796 and 17-cv-
267), April 29, 2020. Subject: Response to motion to vacate an easement while the Army Corps of 
Engineers conducts an environmental impact statement. 
 
Before the United States District Court for the District of Nebraska, Expert Report in Laredo Ridge 
Wind, LLC; Broken Bow Wind, LLC; and Crofton Bluffs Wind, LLC v. Nebraska Public Power 
District, Case No. 8:19-cv-45. Subject: Change of control/assignment of contract right provisions in a 
contract for wind generation.  

Before the Illinois Commerce Commission, Supplemental Surrebuttal Testimony on behalf of Dakota 
Access, LLC and Energy Transfer Crude Oil Company, LLC., Docket No. 19-0673, February 25, 
2020. Subject: Authority to expanding pumping capacity on Certificated Pipelines in the State of 
Illinois. 

Before the United States District Court for the District of Nebraska, Declaration in Opposition to the 
Project Entities’ Motion for Summary Judgment in Laredo Ridge Wind, LLC; Broken Bow Wind, 
LLC; and Crofton Bluffs Wind, LLC v. Nebraska Public Power District, Case No. 8:19-cv-45, 
February 11, 2020. Subject: Change of control/assignment of contract right provisions in a contract 
for wind generation.  

Before the Illinois Commerce Commission, Surrebuttal Testimony on behalf of Dakota Access, LLC 
and Energy Transfer Crude Oil Company, LLC., Docket No. 19-0673, January 17, 2020. Subject: 
Authority to expanding pumping capacity on Certificated Pipelines in the State of Illinois. 

Before the Public Service Commission of the State of North Dakota, Direct Testimony on behalf of 
Dakota Access, LLC, November 13, 2019. Subject: Siting Application for new pumping facilities to 
expand capacity. 

Before the Illinois Commerce Commission, Rebuttal Testimony on behalf of Dakota Access, LLC 
and Energy Transfer Crude Oil Company, LLC., Docket No. 19-0673, October 22, 2019. Subject: 
Authority to expanding pumping capacity on Certificated Pipelines in the State of Illinois. 

Before the Illinois Commerce Commission, Surrebuttal Testimony on behalf of NextEra Energy 
Transmission MidAtlantic, Inc., Docket No. 18-0843, June 21, 2019. Subject: Certificate of Public 
Convenience and Necessity for electricity transmission asset purchase. 

In the United States District Court for the Eastern District of New York, Case No.: 17 CIV. 5787 
(WFK) (SJB), Expert Declaration on behalf of Just Energy Group, Inc., April 30, 2019. Subject: 
Pricing for retail energy supply. 

Before the Massachusetts Department of Public Utilities, Case No. D.P.U. 18-150 (Massachusetts 
Electric Company and Nantucket Electric Company), Sur-Rebuttal Testimony on behalf of 
Cumberland Farms, Global Partners, etc., April 30, 2019. Subject: Electric vehicle charging incentive 
program. 
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Before the Illinois Commerce Commission, Rebuttal Testimony on behalf of NextEra Energy 
Transmission MidAtlantic, Inc., Docket No. 18-0843, March 28, 2019. Subject: Certificate of Public 
Convenience and Necessity for electricity transmission asset purchase. 

Before the Massachusetts Department of Public Utilities, Case No. D.P.U. 18-150 (Massachusetts 
Electric Company and Nantucket Electric Company), Direct Testimony on behalf of Cumberland 
Farms, Global Partners, etc., March 22, 2019. Subject: Electric vehicle charging incentive program. 

In the United States District Court for the District of Puerto Rico, PROMESA Title III, Case No. 17 
BK 3283-LTS and Case No 17 BK 4780-LTS, Expert Declaration on behalf of Movants, February 25, 
2019. Subject: Value of receiver in the bankruptcy of the Puerto Rico Electric Power Authority 
(PREPA). 

In the Matter of the Arbitration and Conciliation Act, Cap. A18 Laws of the Federation of Nigeria, 
2004, Addax Petroleum Development (Nigeria) Limited, Claimant, vs. Chevron Nigeria Limited, 
Respondent, Expert Report on behalf of Chevron Nigeria Limited, February 22, 2019. Subject: Value 
of crude oil. 

Before the Federal Energy Regulatory Commission, Comments in the Matter of the FERC Notice of 
Inquiry Regarding Certification of New Interstate Gas Facilities, Docket No. PL18-1-000, July 25, 
2018. 

Before the Ontario Energy Board, Expert Report and Direct Testimony in case EB-2017-0307 on 
behalf of Enbridge Gas Distribution and Union Gas Limited regarding support of the productivity 
offset (the X-factor) to be used in the price cap formula that will apply to the two distribution 
businesses for the upcoming deferred rebasing periods, November 23, 2017. 

Before the International Court of Arbitration, Case No. 19576/CA/ASM, Drummond Coal Mining 
LLC (DCM), et al, Respondents/Counterclaimants, vs. Ferrocarriles del Norte de Colombia S.A.., 
Claimant/Counter-Respondent, Third Expert Report, 1 November 2017.  Subject: Market values of 
mining export losses due to imposed constraints on capacity. 

Before the New York State Public Service Commission, Rebuttal Testimony on behalf of the Retail 
Energy Supply Association (RESA). October 27, 2017.  Subject: Provide perspective regarding the 
operation of retail energy markets in New York state. 

Before the New York State Public Service Commission, Direct Testimony on behalf of the Retail 
Energy Supply Association (RESA). September 15, 2017.  Subject: Provide perspective regarding the 
operation of retail energy markets in New York state. 

Before the International Court of Arbitration, Case No. 19576/CA/ASM, Drummond Coal Mining 
LLC (DCM), et al, Respondents/Counterclaimants, vs. Ferrocarriles del Norte de Colombia S.A.., 
Claimant/Counter-Respondent, Second Expert Report, 29 August 2017.  Subject: Response to alleged 
damages claimed as a result of failure to meet contractual rail shipment obligations. 

Before the Michigan Public Service Commission, Direct Testimony on behalf of Constellation 
NewEnergy Inc., Case No U-18248. DTE Electric Company.  July 21, 2017. Subject: Economic 
analysis of proposed charges for electricity capacity in Michigan. 

Before the Michigan Public Service Commission, Direct Testimony on behalf of Constellation 
NewEnergy Inc., Case No U-18239. Consumer’s Energy Company. July 17, 2017. Subject: Economic 
analysis of proposed charges for electricity capacity in Michigan. 
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Before the International Court of Arbitration, Case No. 19576/CA/ASM, Drummond Coal Mining 
LLC (DCM), et al, Respondents/Counterclaimants, vs. Ferrocarriles del Norte de Colombia S.A.., 
Claimant/Counter-Respondent, Expert Report, 20 June 2017.  Subject: Market values of mining 
export losses due to imposed constraints on capacity. 

Before the National Energy Board, Expert Report and Reply Testimony on behalf of Plains 
Midstream Canada ULC.  Hearing Order RH-002-2016, May 15, 2017.  Subject: Proper cost 
allocation for liquid fuel pipeline tariffs. 

Before the National Energy Board, Expert Report and Direct Testimony on behalf of Plains 
Midstream Canada ULC.  Hearing Order RH-002-2016, November 2016.  Subject: Proper cost 
allocation for liquid fuel pipeline tariffs. 

Before the Supreme Court of the State of New York, County of New York, Expert Testimony on 
behalf of plaintiffs in: S.A. de Obras y Servicios, Copasa and Cointer Chile, S.S. and Azvi Chile, S.A. 
Agencia en Chile, Plaintiffs v. The Bank of Nova Scotia and Scotiabank Capital, IAS Part 49, Index 
No. 651649/2013 and 651555/2012.  August 10, 2016, Subject: Value of P3 toll road enterprise in 
Chile. 

Before the National Energy Board, Expert Testimony on behalf of FortisBC Energy Inc., Hearing 
Order Number GH-003-2015, March, 2016. Subject: Tolling for pipeline extensions 

Before the Superior Court of the State of Delaware in and for New Castle County, Expert Report on 
behalf of Deere & Company, in C.A. No. N13C-07-330 MMJ CCLD. December 2, 2015. Subject: 
Value of Power Purchase Agreements in the wind power industry. 

Before the Superior Court of the State of California for the County of Los Angeles in the Matter of 
GAF Materials Corporation v. Paramount Petroleum Corporation, Opinion given September 3, 2015.  
Case No: BC 481673. Subject: Oil price indexing to set asphalt prices. 

Before the United States District Court for the Northern District of Oklahoma, Expert Report on 
behalf of SFF-TIR, LLC, the Stuart Family Foundation (et al), Case No. 14-CV-369-TCK-FHM, June 
30, 2015. Subject: Fair value of shares in a pipeline industry services firm. 

Before the International Chamber of Commerce Expert Report on behalf of STP Energy Pte Ltd. 
Subject: Valuation of offshore oil and gas exploration permit, April 29, 2015. 

Before the Régie de l’énergie, Written Evidence on behalf of Gaz Métro. Subject: Pricing of gas 
distribution system expansion, January 20, 2015 

Before the Supreme Court of Western Australia, Filed Statement on behalf of North West Shelf Pty 
Ltd, Subject: Value and interpretation of gas swaps agreement, December 24, 2014. 

Before the District Court of Tarrant County, Texas, 17th Judicial District, Expert Report of Jeff D. 
Makholm on behalf of OAO Gazprom, et al, Subject: Valuation of failed LNG import project, 
November 14, 2014. 

Before the National Energy Board, Expert Report and Direct Testimony on behalf of MAS (Market 
Area Shippers Group), Hearing Order RH-001-2014, July 2014.  Subject: Effectiveness of toll 
design//regime in settlement. 

Before the National Energy Board, Expert Testimony on behalf of FortisBC Energy Inc., Hearing 
Order Number GH-001-2014, July 10, 2014. Subject: Tolling for pipeline extensions. 
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Before the National Energy Board, Expert Testimony on behalf of Alliance Pipeline, May 22, 2014. 
Subject: Restructuring services/tolls. 

Before the Economic Regulation Authority of Western Australia on behalf of ATCO Gas Australia, 
March 2014. Subject: Cost accounting for gas pipeline regulation. 

Before the 298th Judicial District Court of Dallas County, Texas, Expert Testimony on behalf of 
plaintiff in Energy Transfer Partners, L.P., and Energy Transfer Fuel, L.P. v. Enterprise Products 
Partners, L.P., Enbridge (US) Inc., and Enterprise Products Operating LLC, Cause No. 11-12667, 
February 2014. Subject: Assessment of causation and valuation of damages from lost crude oil 
pipeline opportunity. 

Before the National Energy Board, Expert Testimony on behalf of Enbridge Gas Distribution Inc. and 
Union Gas limited, Hearing Order MH-001-2013, November 1, 2013. Subject: Tolling issues 
involving pipeline abandonment. 

Before the National Energy Board, Expert Report and Direct Evidence on behalf of MAS (Market 
Area Shippers Group), Hearing Order RH-001-2013, July 26, 2013.  Subject: Contract renewal 
provisions. 

Before the 298th Judicial District Court of Dallas County, Texas, Supplemental Report on behalf of 
plaintiff in Energy Transfer Partners, L.P., and Energy Transfer Fuel, L.P. v. Enterprise Products 
Partners, L.P., Enbridge (US) Inc., and Enterprise Products Operating LLC, Cause No. 11-12667, July 
24, 2013. Subject: Causation and damages in abandoned joint oil-pipeline venture 

Before the 298th Judicial District Court of Dallas County, Texas, Rebuttal Expert Report on behalf of 
plaintiff in Energy Transfer Partners, L.P., and Energy Transfer Fuel, L.P. v. Enterprise Products 
Partners, L.P., Enbridge (US) Inc., and Enterprise Products Operating LLC, Cause No. 11-12667, 
March 2013. Subject: Causation and damages in abandoned joint oil-pipeline venture 

Before the 298th Judicial District Court of Dallas County, Texas, Direct Expert Report on behalf of 
plaintiff in Energy Transfer Partners, L.P., and Energy Transfer Fuel, L.P. v. Enterprise Products 
Partners, L.P., Enbridge (US) Inc., and Enterprise Products Operating LLC, Cause No. 11-12667, 
January 2013. Subject: Causation and damages in abandoned joint oil-pipeline venture 

Before the Alberta Public Utility Commission, Direct Testimony on behalf of ATCO Electric and 
ATCO Gas, Proceeding ID #2131, December 2012. Subject: Analysis of ATCO Electric’s and ATCO 
Gas’ capital tracker proposals 

Before the American Arbitration Association, Expert Report with Dr. Victor P. Goldberg, Case No. 
AAA No. 16 132 Y 00502 11.  December 17, 2012.  Subject: Confidential Arbitration. 

Before the National Energy Board, Written Evidence on behalf of FortisBC Energy Inc., Hearing 
Order GH-001-2012, May 29, 2012.  Subject: Tariff treatment for pipeline extensions to new 
Canadian gas production regions. 

Before the National Energy Board, Expert Report and Direct Testimony on behalf of Market Area 
Shippers Group, Hearing Order RH-003-2011, March 2012. Subject: Assessment of TransCanada’s 
omnibus restructuring proposal and commentary on Market Area Shippers Group’s alternative 
solution. 

Before the Alberta Public Utility Commission (with Agustin J. Ros).  Reply Expert Report. 
Application No. 1606029, AUC Proceeding 566.  February 22, 2012.  Subject:  Update to TFP 
analysis and review of PBR plans for the Commission’s performance-based regulation initiative.  
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Before the State Corporation Commission of the State of Kansas, Testimony on Behalf of Coffeyville 
Resources Refining & Marketing, LLC, Docket No. 12-MDAP-068-RTS.  October 25, 2011.  
Subject: Reasonable ratemaking methodology. 

Before the United States Federal Energy Regulatory Commission, Prepared Direct Testimony in 
Public Utilities Commission of Nevada and Sierra Pacific Power Company v Tuscarora Gas 
Transmission Company, Docket No. RP11-1823-000.  October 17, 2011.  Subject: Reasonable 
interstate gas pipeline tariff levels. 

Before the Public Utilities Commission of Nevada, Pre-filed Rebuttal Testimony on behalf of Nevada 
Power Company and Sierra Pacific Power Company d/b/a NV Energy. Docket Nos. 11-03003, 11-
03004 & 11-03005. August 3, 2011. Subject: Prudence of hedging practices. 

Before the United States Federal Energy Regulatory Commission, Affidavit in Public Utilities 
Commission of Nevada and Sierra Pacific Power Company v Tuscarora Gas Transmission Company, 
Docket No. RP11-1823-000.  February 28, 2011.  Subject: Reasonable interstate gas pipeline tariff 
levels. 

Before the Public Utilities Commission of Nevada, Prepared Direct on behalf of Nevada Power 
Company d/b/a NV Energy, 2011 Gas and Electric Deferred Energy Proceeding, Docket No. 11-
03___.  February 24, 2011.  Subject: Prudence of hedging practices. 

Before the Public Utilities Commission of Nevada, Prepared Direct on behalf of Sierra Pacific Power 
Company d/b/a NV Energy, 2011 Gas Deferred Energy Proceeding, Docket No. 11-03___.  February 
24, 2011.  Subject: Prudence of gas hedging practices. 

Before the Federal Energy Regulatory Commission and the State of Alaska Regulatory Commission, 
Prepared Direct Testimony on behalf of Trans Alaska Pipeline System.  Docket No. IS09-348-004, et 
al.  January 21, 2011.  Subject:  Prudence of capital rehabilitation costs. 

Expert report filed before the Alberta Public Utility Commission (with Agustin J. Ros).  Application 
No. 1606029, AUC Proceeding 566.  December 30, 2010.  Subject:  Total factor productivity study 
for use in the Commission’s performance-based regulation initiative.  

Before the Commonwealth of Kentucky, Edmonson Circuit Court.  Opinion on behalf of plaintiff in 
Honeycutt vs. Atmos Energy Corporation.   Docket No. 09-CI-00198 and 10-CI-00040.  September 
10, 2010.  Subject: Valuation of natural gas for royalty computations. 

Before the Régie de l’Energie, Direct Testimony on behalf of Hydro-Québec TransÉnergie.  Demande 
R-3738-2010.  August 2, 2010.  Subject:  Economic analysis of issues related to the regulatory 
policies for network upgrades. 

Before the Public Utilities Commission of Nevada, Pre-Filed Supplemental Direct Testimony on 
behalf of Nevada Power Company, Sierra Pacific Power Company d/b/a NV Energy (electric and gas 
departments), Docket No: 10-03003, 10-03004, 10-03005.  May 5, 2010.  Subject: Gas hedging. 

Before the Arkansas Public Service Commission, Rebuttal Testimony on behalf of Entergy Arkansas, 
Inc., Docket No. 09-084-U.  March 24, 2010. Subject: Justification of the operation of a multi-year 
formula rate plan. 

Before the Public Utilities Commission of Nevada, Pre-Filed Direct on behalf of Nevada Power 
Company, Docket No. 10-03003.  February 26, 2010.  Subject: Prudence of gas purchase costs. 
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Before the New York State Public Service Commission, Rebuttal Testimony on behalf of Rochester 
Gas and Electric Corporation, Case 09-E--07717 Case 09-G-0718 and  New York State Electric & 
Gas Corporation, Case 09-E-0715, Case 09-E-0716.  February 12, 2010.  Subject: Cost of equity 
capital. 

Before the Public Utilities Commission of Nevada, Pre-Filed Direct Testimony on behalf of Sierra 
Pacific Power Company , Docket No. 09-09001.  December 15, 2009. Subject:  Gas hedging plan. 

Before the Public Utilities Commission of Nevada, Pre-Filed Direct Testimony on behalf of Nevada 
Power Company , Docket No. 09-07003.  December 15, 2009. Subject:  Gas hedging plan. 

Before the New York State Public Service Commission, Direct Testimony on behalf of Rochester Gas 
and Electric Corporation, Case 09-E--07717 Case 09-G-0718.  September 17, 2009.  Subject: Cost of 
capital and capital structure. 

Before the New York State Public Service Commission, Direct Testimony on behalf of New York 
State Electric & Gas Corporation, Case 09-E-0715, Case 09-E-0716.  September 17, 2009.  Subject: 
Cost of capital and capital structure. 

Before the Arkansas Public Service Commission, Direct Testimony on behalf of Entergy Arkansas, 
Inc., Docket No. 09-084-U.  September 4, 2009. Subject: Justification of the operation of a multi-year 
formula rate plan. 

Submission before the New Zealand Commerce Commission, on behalf of Orion New Zealand 
Limited, July 31, 2009. Subject: Theory and practice of price cap regulation. 

Before the Hawaii Public Utilities Commission, Testimony on behalf of Hawaiian Electric Company 
Inc., Docket No. 2008-0083.  July 2009. Subject:  Energy cost adjustment clause. 

Before the Public Utilities Commission of Nevada, Pre-Filed Direct Testimony on behalf of Nevada 
Power Company , Docket No. 09-02____.  February 27, 2009. Subject:  Prudence of gas purchase 
costs. 

Before the Public Utilities Commission of Nevada, Pre-Filed Direct Testimony on behalf of Sierra 
Pacific Power Company, Docket No. 09-02_____.  February 27, 2009. Subject:  Prudence of gas 
purchase costs. 

Before the Department of Public Utility Control of Connecticut, Direct Testimony on behalf of 
Connecticut Natural Gas Corporation.  Docket No. 08-12-06.  January 11, 2009.  Subject: Cost of 
capital. 

Before the Department of Public Utility Control of Connecticut, Direct Testimony on behalf of 
Southern Connecticut Gas Corporation.  Docket No. 08-12-06.  January 11, 2009.  Subject: Cost of 
capital. 

Before the Public Utility Commission of Texas, Rebuttal Testimony on behalf of Lone Star 
Transmission, LLC.  Docket No. 35665.  November 14, 2008.  Subject: Licensing of new electricity 
transmission projects. 

Before the Public Utilities Commission of Ohio, Direct Testimony on behalf of The Dayton Power 
and Light Company.  Case No. 08-1094-EL-SSO.  October 10, 2008. Subject: Cost of capital. 

Before the Illinois Commerce Commission, Rebuttal Testimony on behalf of Northern Illinois Gas 
Company, Case No. 08-0363.  September 25, 2008.  Subject:  Cost of capital. 
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Before the Illinois Commerce Commission, Testimony on behalf of Northern Illinois Gas Company, 
Case No. 08-0363.  April 29, 2008.  Subject:  Cost of equity. 

Before the Illinois Commerce Commission, Rebuttal Testimony on behalf of Shelby Coal Holdings, 
LLC, Christian Coal Holdings, LLC and Marion Coal Holdings, LLC.  Docket No. 07-0446.  April 7, 
2008.  Subject: Pipeline certification and competition in pipeline transport market. 

Before the New York State Public Service Commission, Rebuttal Testimony on behalf of Iberdrola, 
S.A., Energy East Corporation, RGS Energy Group, Inc., Green Acquisition Capital, Inc., New York 
State Electric & Gas Corporation and Rochester Gas and Electric Corporation, Case No. 07-M-0906.  
January 31, 2008.  Subject: Regulatory philosophy/ merger issues. 

Before the Public Utilities Commission of Nevada, Rebuttal Testimony on behalf of Sierra 
Pacific Power Company, Docket No. 07-09016.  January 14, 2008. Subject:  Stand-alone costs and 
cost allocation issues. 

Before the Public Utilities Commission of Nevada, Rebuttal Testimony on behalf of Sierra Pacific 
Power Company.  Docket No. 07-09016.  January 11, 2008.  Subject: Allocation of pipeline transport 
costs. 

Before the Illinois Commerce Commission, Testimony on behalf of Shelby Coal Holdings, LLC, 
Christian Coal Holdings, LLC and Marion Coal Holdings, LLC.  Docket No. 07-0446.  January 7, 
2008.  Subject: Pipeline certification and competition in pipeline transport market. 

Before the Federal Energy Regulatory Commission, Affidavit on behalf of Consolidated Edison 
Company of New York, Docket No. OA08-13-000.  January 7, 2008.  Subject: Planning and 
allocation of electric transmission costs. 

Before the Public Utilities Commission of Nevada, Direct Testimony on behalf of Sierra 
Pacific Power Company, Docket No. 07-09016.  December 14, 2007. Subject:  Stand-alone costs and 
cost allocation issues. 

Before the New Hampshire Public Service Commission, Docket No. DE 07-064, invited appearance 
on an expert panel to present perspectives and answer questions on policies and practices regarding 
retail gas and electric distribution rate "decoupling," November 7, 2007. 

Before the Public Utilities Commission of Nevada, Prefiled Direct Testimony on behalf of Sierra 
Pacific Power Company, Docket No. 07-05019.  May 15, 2007. Subject:  Prudence of gas purchase 
costs. 

Before the United States Bankruptcy Court, Southern District of New York, Supplemental Report on 
behalf of Solutia, Inc., et al., Debtors, Case No. 03-17949 (PCB) (Jointly Administered), April 20, 
2007.  Subject: Discount rate for contract rejection damages. 

Before the Public Utilities Commission of Nevada, Rebuttal Testimony on behalf of Sierra 
Pacific Power Company, Docket No. 06-12001.  April 19, 2007. Subject:  Stand-alone costs and cost 
allocation issues. 

Before the United States Bankruptcy Court, Southern District of New York, Supplemental Report on 
behalf of Solutia, Inc., et al., Debtors, Case No. 03-17949 (PCB) (Jointly Administered), March 23, 
2007.  Subject: Discount rate for contract rejection damages. 
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Before the United States District Court, District of Kansas, Expert Report on behalf of J.P. Morgan 
Trust Company, et al. in the matter of J.P. Morgan Trust Company, et al. V. Mid-America Pipeline 
Company, et.al., Docket No. 05-CV-2231-CM/JPO.  March 21, 2007.  Title: “Harm to Farmland’s 
Coffeyville Refinery Expert Report”, by Jeff. D. Makholm. 

Before the Public Utilities Commission of Nevada, Prefiled Direct Testimony on behalf of Nevada 
Power Company, Docket No. 07-01022.  January 16, 2007. Subject:  Prudence of gas purchase costs. 

Before the Public Utilities Commission of the State of Hawaii, Supplemental Testimony on behalf of 
Hawaii Electric Light Company, Inc., Docket No. 05-0135.  December 29, 2006.  Subject: Energy 
cost adjustment clause. 

Before the Public Utilities Commission of the State of Hawaii, Testimony on behalf of Hawaiian 
Electric Company, Inc., Docket No. 2006-0386.  December 22, 2006.  Subject:  Energy cost 
adjustment clause. 

Before the Public Utilities Commission of Nevada, Pre-filed Direct Testimony on behalf of Sierra 
Pacific Power Company, Docket No. 06-12001.  December 1, 2006. Subject:  Stand-alone costs and 
cost allocation issues. 

Before the State of New Jersey Board of Public Utilities, Prepared Reply Testimony on behalf of 
Public Service Electric & Gas, OAL Docket No. PUC1191-06 and BPU Docket No. EO05111005.  
November 3, 2006.  Subject:  Unregulated contract prices for telecommunication conduit rental 
contracts. 

Before the State of New Jersey Board of Public Utilities, Rebuttal Testimony on behalf of the New 
Jersey American Water Company, Case No. WR06030257, October 10, 2006.  Subject:  Cost of 
Capital. 

Before the Public Utilities Commission of Nevada, Rebuttal Testimony on behalf of Sierra 
Pacific Power Company, Docket No. 06-05016.  October 2, 2006. Subject:  Prudence of gas purchase 
costs. 

Before the Federal Energy Regulatory Commission, Reply Testimony on behalf of the State of 
Alaska, Docket No. OR05-2-001, August 11, 2006.  Subject:  Relative risk and capital structure for 
the Trans Alaska Pipeline System (TAPS). 

 Before the Maine Public Utilities Commission, Response to the Bench Analysis on behalf of Central 
Maine Power Company, Docket 2005-729.  May 19, 2006.   Subject: Specification of productivity 
offset for price cap formula. 

Before the Public Utilities Commission of Nevada, Rebuttal Testimony on behalf of Sierra 
Pacific Power Company, Docket No. 05-12001.  May 17, 2006. Subject:  Prudence of the company’s 
gas hedging strategy. 

Before the Public Utilities Commission of Nevada, Prefiled Direct Testimony on behalf of Sierra 
Pacific Power Company (Gas Division, WestPac Gas), Docket No. 06-0516.   May 15, 2006. Subject:  
Prudence of the company’s gas hedging strategy. 

Before the State of New Jersey Board of Public Utilities, Testimony on behalf of the New Jersey 
American Water Company, Case No. WR06030257, March 29, 2006.  Subject:  Cost of Capital. 
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Before the Public Utilities Commission of Nevada, Direct Testimony on behalf of Nevada Power 
Company, Docket No.06-01016.  January 17, 2006. Subject:  Prudence of the company's gas hedging 
costs. 

Before the New Brunswick Board of Commissioners of Public Utilities, Rebuttal Testimony on behalf 
of the Public Intervenor, Board Reference 2005-002.  December 30, 2005 (original filing), January 
23, 2006 (updated filing).  Subject: Cost of capital. 

Before the Public Utilities Commission of Nevada, Pre-Filed Direct Testimony on behalf of Sierra 
Pacific Power Company, Docket No.05-12001. December 1, 2005. Subject:  Prudence of the 
company's gas hedging costs. 

Before the Public Utilities Commission of Nevada, Pre-Filed Rebuttal Testimony on behalf of Sierra 
Pacific Power Company, Docket No.05-9016. December 2, 2005. Subject:  Prudence of the 
company's energy supply plan. 

Before the Public Utilities Commission of Nevada, Pre-Filed Rebuttal Testimony on behalf of 
Nevada Power Company, Docket No.05-9017. December 2, 2005. Subject:  Prudence of the 
company's energy supply plan. 

Before the Public Utilities Commission of Ohio, Supplemental Testimony on behalf of The Dayton 
Power and Light Company.  Case No. 05-276-EL-AIR.  September 26, 2005.  Subject: Cost of 
capital. 

Before the Illinois Commerce Commission, Surrebuttal Testimony on behalf of Northern Illinois Gas 
Company d/b/a Nicor Gas Company. Case No. 04-0779. May 12, 2005.  Subject: Cost of capital. 

Before the United States Bankruptcy Court, Northern District of Texas, Fort Worth Division, Reply 
Report on behalf of Mirant Corporation, et al, Debtors.  Case No. 03-46590 (Jointly Administered). 
April 12, 2005. Subject: Pipeline capacity valuation. 

Before the Public Utilities Commission of Nevada, Rebuttal Testimony on behalf of Sierra Pacific 
Power Company.  Docket No 05-1028.  April 12, 2005.  Subject: Prudence of gas purchase costs. 

Before the Illinois Commerce Commission, Rebuttal Testimony on behalf of Northern Illinois Gas 
Company d/b/a Nicor Gas Company. Case No. 04-0779. April 5, 2005.  Subject: Cost of capital. 

Before the United States Bankruptcy Court, Northern District of Texas, Fort Worth Division, Report 
on behalf of Mirant Corporation, et al, Debtors.  Case No. 03-46590 (Jointly Administered). March 
22, 2005. Subject: Pipeline capacity valuation. 

Before the Public Utilities Commission of the State of Oregon, Direct Testimony and Exhibits on 
behalf of Portland General Electric.  Docket No.UE-88 Remand.  February 15, 2005.  Subject: The 
cost consequences of abandoning the regulatory compact in Oregon on prudent invested capital. 

Before the Louisiana Public Service Commission, testimony on behalf of Entergy Gulf States, Ind., 
and Entergy Louisiana, Inc., in Re: Analysis of Competitive Implications, Consolidated Docket No. 
U-21453, et al, January 13, 2005. Subject: Retail electricity competition. 

Before the Public Utilities Commission of Nevada, Testimony and Exhibits on behalf of Sierra Pacific 
Power Company.  Docket No 05-1028.  January 5, 2005.  Subject: Prudence of gas purchase costs. 
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Before the Public Utility commission of Oregon, Direct Testimony on behalf of Portland General 
Electric.  Docket No. UE-165.  November 17, 2004.  Subject:  Power supply risk related to PGE's 
hydroelectric generation sources. 

Before the Public Utilities Commission of Nevada, Testimony on behalf of Nevada Power Company.  
Docket No. 04-11028.  November 10, 2004. Subject: Examination of the prudence of gas purchase 
and hedging decision in the Company's 2004 deferral case.  

Before the Illinois Commerce Commission, Testimony on behalf of Nicor Gas Company.  Docket No. 
04-0779.  November 1, 2004.  Subject: Cost of Capital. 

Rebuttal Report for an ad-hoc arbitration on behalf of CITIBANK, N.A. in their case against NEW 
HAMPSHIRE INSURANCE COMPANY.  Policy No. 576/ MF5113500.  October 15, 2004.   
Subject: Claimants right to collect on a political risk insurance policy as a result of the expropriation 
of a toll-road concession's assets in Argentina. 
 
Before the International Center for the Settlement of Investment Disputes, Testimony on behalf of 
Azurix Corp., in the case of Azurix Corp v. Government of Argentina in Paris, France, October 11th, 
2004.  Subject:  Expropriation of a water utility concession in the province of Buenos Aires. 

 
Before the Circuit Court of Fairfax, Virginia, Testimony on behalf of Upper Occoquan Sewage 
Authority  in the case against Blake Construction Co., Inc., Poole and Kent, a Joint Venture. Case No. 
206595.  October 1, 2004. Subject: Valuation of capacity expansion project. 

Expert Report for an ad-hoc arbitration on behalf of CITIBANK, N.A. in their case against NEW 
HAMPSHIRE INSURANCE COMPANY.  Policy No. 576/ MF5113500.  October 1, 2004.   Subject: 
Claimants right to collect on a political risk insurance policy as a result of the expropriation of a toll-
road concession's assets in Argentina. 

Before the London Courts of International Arbitration, Rebuttal Report on behalf of CITIBANK, 
N.A. AND DRESDNER BANK AG in their case against AIG EUROPE (UK) LTD. AND 
SOVEREIGN RISK INSURANCE.  Arbitration No. 3473.  September 17, 2004.   Subject: Claimants 
right to collect on a political risk insurance policy as a result of the expropriation of electric utility 
assets in Argentina. 

Before the London Courts of International Arbitration, Expert Report on behalf of CITIBANK, N.A. 
AND DRESDNER BANK AG in their case against AIG EUROPE (UK) LTD. AND SOVEREIGN 
RISK INSURANCE.  Arbitration No. 3473.  August 6, 2004.   Subject: Claimants right to collect on a 
political risk insurance policy as a result of the expropriation of electric utility assets in Argentina. 

Before International Center for the Settlement of Investment Disputes, Rebuttal Report on behalf of 
Azurix Corp., in the case of Azurix Corp v. Government of Argentina, April 15th, 2004.  Subject:  
Expropriation of a water utility concession in the province of Buenos Aires. 

Before the Public Utilities Commission of Nevada, Rebuttal Testimony on behalf of Sierra Pacific 
Power Company.  Case No: 03-12002.  March 29, 2004.  Subject:  Rebutted argument that there was 
a link between the merger and the cost of electricity in the post-merger period. 

Before the Public Utilities Commission of Nevada, Rebuttal Testimony on behalf of Nevada Power 
Company.  Case No: 03-10001 and 03-10002.  February 5, 2004.  Subject:  Rebutted argument that 
there was a link between the merger and the cost of electricity in the post-merger period.  
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Before the New Zealand Commerce Commission, Testimony on behalf of Orion New Zealand.  
November 5, 2003.  Subject:  Productivity measures used in resetting the price path thresholds for 
electricity distributors in New Zealand. 

Before the Public Utilities Commission of Nevada, Rebuttal Testimony on behalf of Sierra Pacific 
Power Company.  Case No: 03-5021.  September 2, 2003.  Subject:  Structure in place for governing 
and overseeing hedging/risk management process at Westpac Utilities, an operating division of Sierra 
Pacific Power Company. 

Before the State of Maine Public Utilities Commission, Rebuttal Testimony on behalf of FairPoint 
New England Telephone Companies.  July 11, 2003.  Subject: Cost of capital. 

Before the Public Utilities Commission of Nevada, Testimony on behalf of Sierra Pacific Power 
Company.  Case No: 03-5021.  May 14, 2003.  Subject:  Structure in place for governing and 
overseeing hedging/risk management process at Westpac Utilities, an operating division of Sierra 
Pacific Power Company. 

Before the Public Utilities Commission of Nevada, Rebuttal Testimony on behalf of Sierra Pacific 
Power Company.  Case No:  03-1014.  May 5, 2003.  Subject: Prudence of gas procurement and 
hedging program. 

Before the State of Maine Public Utilities Commission, Direct Testimony on behalf of FairPoint New 
England Telephone Companies.  April 7, 2003.  Subject: Cost of capital. 

Before the Public Utilities Commission of Nevada, Rebuttal Testimony on behalf of Nevada Power 
Company.  Case No: 02-11021.  March 31, 2003.  Subject: Prudence of gas procurement and hedging 
program. 

Before Federal Communications Commission, Testimony on behalf of Iowa Telecommunications 
Services, Inc.  Case No.  March 25, 2003.  Subject: Cost of capital. 

Before Federal Energy Regulatory Commission, Testimony on behalf of PPL Wallingford Energy 
LLC.  Case No: ERO3-421-000.  January 9, 2003.  Subject: Cost of equity. 

Before the State of New Hampshire Public Utilities Commission, Rebuttal Testimony on behalf of 
Kearsarge Telephone Company.  Case No. DT 01-221.  December 20, 2002.  Subject: Rebuttal on 
cost of equity. 

Before the New York State Public Service Commission, Affidavit in support of Rochester Gas and 
Electric Corporation’s Response to Staff’s November 8, 2002 filing.  Case No. 02-E-0198, 02-G-
0199.   November 14, 2002.    Subject: Respond to staff’s filing with respect to the rate-of-return and 
risk impacts of various regulatory mechanisms. 

Before the Public Utility Commission of Texas, Rebuttal Testimony on behalf of American Electric 
Power Company, Inc., Mutual energy CPL, LP, Mutual Energy WTU, LP and Centrica PLC, Centrica 
N.S. Holding, Inc., Centrica Holdco, Inc..  Case No. 25957.  October 28, 2002.  Subject:  Impact of 
the merger on competition in the retail electric market. 

Before the International Center for the Settlement of Investment Disputes, Expert Testimony on 
behalf of Azurix Corp in the case of Azurix Corp v. Government of Argentina, October 15, 2002.  
Subject:  Expropriation of a water utility concession in the province of Buenos Aires. 
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Before the State of New York Public Service Commission, Rebuttal Testimony on behalf of 
Rochester Gas and Electric Corporation.  Case No. 02-E-0198, Case No. 02-G-0199.  September 30, 
2002.  Subject:  Cost of capital 

Before the Connecticut Department of Public Utility Control, Update and Rebuttal Testimony on 
behalf of The United Illuminating Company, Case No. 01-10-10, April 4, 2002.  Subject:  Cost of 
capital. 

Before the State of New York Public Service Commission, Direct Testimony on behalf of Rochester 
Gas and Electric Corporation.  Case No. 02-E-0198, Case No. 02-G-0199.  February 15, 2002.  
Subject:  Cost of capital. 

Before the Alberta Energy and Utilities Board, Update of Evidence on behalf of UtiliCorp Networks 
Canada, November 30, 2001.  Subject: Testimony on the elements of the company's performance 
based regulation plan. 

Before the Connecticut Department of Public Utility Control, Direct Testimony on behalf of The 
United Illuminating Company, Case No. 01-10-10, November 15, 2001.  Subject:  Cost of capital. 

Before the Illinois Commerce Commission, Surrebuttal Testimony on behalf of Commonwealth 
Edison Company, Case No. 01-0423, October 24, 2001.  Subject:  Economic pricing for unbundled 
retail distribution services. 

Before the Illinois Commerce Commission, Rebuttal Testimony on behalf of Commonwealth Edison 
Company, Case No. 01-0423, September 18, 2001.  Subject:  Economic pricing for unbundled retail 
distribution services. 

Before the State of New York Public Service Commission, Prepared Rebuttal Testimony on behalf of 
New York State Electric & Gas Corporation.  Case 01-E-0359.  September 12, 2001.  Subject:  
Electric price protection plan 

Before the State of Maine Public Utilities Commission, Joint Rebuttal Testimony on behalf of 
Community Service Telephone Company.  September 6, 2001 (with C. Zarkadas).  Subject:  Cost of 
equity capital. 

Before the Public Service Commission of the State of Missouri, Rebuttal Testimony on behalf of 
Gateway Pipeline Company.  Case GM-2001-595.  August 20, 2001.  Subject:  Acquisition of Capital 
Stock of Utilicorp Pipeline Systems, and connection. 

Before the State of New York Public Service Commission, Prepared Direct Testimony on behalf of 
New York State Electric & Gas Corporation.  Case 01-E-0359.  August 3, 2001.  Subject:  Electric 
price protection plan. 

Before the Federal Energy Regulatory Commission, Prepared Answering Testimony on behalf of the 
Association of Oil Pipe Lines. Case No: OR96-2-000.  June 21. 2001.  Subject:  Light-handed 
regulation of oil pipeline tariffs. 

Before the Illinois Commerce Commission, Direct Testimony on behalf of Commonwealth Edison 
Company, Case No. 01-0423, June 1, 2001.  Subject:  Economic pricing for unbundled retail 
distribution services. 

Before the Federal Energy Regulatory Commission, Affidavit on behalf of Florida Power & Light Co.  
May 31, 2001.  Subject:  Pricing of transmission services. 
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Before the Public Utility Commission of the State of Oregon, Rebuttal Testimony on behalf of 
Portland General Electric Company.  May 21, 2001.  Subject:  Cost of capital. 

Before the State of Maine Public Utilities Commission, Direct Testimony on behalf of Community 
Service Telephone Company.  April 4, 2001 (with C. Zarkadas).  Subject:  Cost of equity capital. 

Before the State of New Jersey Board of Public Utilities, Cross-Answering Testimony on behalf of 
Public Service Electric and Gas Company, Case No. GM00080564, March 26, 2001.  Subject:  
Forecasting the net market value for natural gas transportation and storage contracts. 

Before the Indiana Utility Regulatory Commission, Testimony on behalf of Tipton Telephone 
Company, Inc, February 23, 2001 (with C. Zarkadas).  Subject:  Cost of capital. 

Before the Supreme Court of Victoria at Melbourne, in the matter of an appeal brought by TXU 
Electricity Limited of the Final Determination of the Office of the Regulator General of the 2001 to 
2005 tariffs for the Victorian electricity distributors.  Testimony on behalf the Office of the Regulator 
General, February 11, 2001.  Subject:  The distinctions between price cap and rate of return regulatory 
practices. 

Before the Australian Competition Tribunal.  Statement on behalf of the National Competition 
Council regarding the application under section 38(1) of the Gas Pipelines Access Law for review of 
the decision by the Minister for Industry, Science and Resources to Cover (i.e., regulate) the Eastern 
Gas Pipeline pursuant to the provisions of the National Third Party Access Code for Natural Gas 
Pipeline Systems and the Gas Pipelines Access Law, January 19, 2001.  Subject:  Evaluation of the 
criteria for regulating an interstate gas pipeline. 

Before the Public Utility Commission of Texas.  Rebuttal Testimony on behalf of American Electric 
Power Texas Companies (Central Power & Light Company, Southwest Electric Power Company, 
West Texas Utilities Company), Entergy Gulf States, Inc., Reliant Energy HL&P, Southwestern 
Public Service Company, Texas-New Mexico Power Company, and TXU Electric Company.  
October 27, 2000.  Subject:  Capital structure and allowed return on equity. 

Before the Federal Energy Regulatory Commission, “Assessment of PJM Owner’s Transmission 
Enhancement Package,” prepared in support of the PJM (Pennsylvania, New Jersey, Maryland) 
electricity transmission owners as part of their Order No. 2000 compliance filing.  Docket No. RT01-
2, October 11, 2000.  Subject:  Analysis of incentive package for transmission efficiency. 

Before the Appeal Panel under Section 38(2) of the Office of the Regulator-General Act 1994, 
Victoria, Australia.  In the matter of an appeal pursuant to s.37 of the Act brought by United Energy 
Ltd., Testimony on behalf of the Office of the Regulator General, October 10, 2000.  Subject:  The 
distinctions between price cap and traditional cost-based regulatory practices. 

Before the Alberta Energy and Utilities Board, Evidence on behalf of UtiliCorp Networks Canada, 
September 1, 2000.  Subject: Testimony on the elements of the company's performance based 
regulation plan. 

Before the Illinois Commerce Commission, Rebuttal Testimony on behalf of Commonwealth Edison 
Company, Case No. 00-0361, August 2000.  Subject: Treatment of nuclear decommissioning costs. 

Before the State of Maine Public Utilities Commission, Surrebuttal Testimony on behalf of Central 
Maine Power Company, Case No. 99-666, August 10, 2000.  Subject:  Empirical analysis and 
productivity offset for price cap formula. 
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Before the State of New Jersey Board of Public Utilities, Testimony on behalf of Public Service 
Electric and Gas Company, Case No. GM00080564, July 26, 2000.  Subject:  Forecasting the net 
market value for natural gas transportation and storage contracts. 

Before the State of Maine Public Utilities Commission, Rebuttal Testimony on behalf of Central 
Maine Power Company, Case No. 99-666, June 22, 2000.  Subject:  Empirical analysis and 
productivity offset for price cap formula. 

Before the Illinois Commerce Commission, Surrebuttal Testimony on behalf of Commonwealth 
Edison Company, Case No. 99-0013, Phase III, June 12, 2000.  Subject: Investigation Concerning the 
Unbundling of delivery Services under Section 16-108 of the Public Utilities Act. 

Before the Illinois Commerce Commission, Rebuttal Testimony on behalf of Commonwealth Edison 
Company, Case No. 99-0013, Phase III, June 5, 2000.  Subject: Investigation Concerning the 
Unbundling of delivery Services under Section 16-108 of the Public Utilities Act. 

Before the Illinois Commerce Commission, Rebuttal Testimony on behalf of Commonwealth Edison 
Company, Case No. 99-0013, Phase II, October 21, 1999.  Subject:  Billing credits for unbundled 
services. 

Before the Illinois Commerce Commission, Rebuttal Testimony on behalf of Commonwealth Edison 
Company, Case No. 99-0115, October 15, 1999.  Subject:  Recouping nuclear decommissioning 
expenses for electric power plants. 

Before the State of Maine Public Utilities Commission, Report on behalf of Central Maine Power 
Company, Case No. 97-580 (Phase II), October 12, 1999.  Subject:  Cost of service for unbundled 
electricity transmission and distribution. 

Before the Illinois Commerce Commission, Direct Testimony on behalf of the Commonwealth Edison 
Company, Case No. 99-0013, Phase II, October 8, 1999.  Subject:  Billing credits for unbundled 
services. 

Before the State of Maine Public Utilities Commission, Direct Testimony on behalf of Central Maine 
Power Company, Case No. 99-666, September 30, 1999.  Subject:  Empirical analysis and 
productivity offset for price cap formula. 

Before the High Court of New Zealand, The Commerce Commission versus Caltex New Zealand 
Limited, Mobil Oil New Zealand and Shell New Zealand Limited.  Reply Brief of Evidence, August 
23, 1999.  Subject:  Price fixing in petroleum marketing. 

Before the State of New Hampshire Public Utilities Commission, Direct Testimony on behalf of 
Chichester Telephone Company, Kearsarge Telephone Company, and Meriden Telephone Company, 
July 19, 1999.  Subject:  Determination of a fair cost of capital. 

Before the High Court of New Zealand, The Commerce Commission versus Caltex New Zealand 
Limited, Mobil Oil New Zealand and Shell New Zealand Limited.  Brief of Evidence, July 14 1999.  
Subject:  Price fixing in petroleum marketing. 

Before the State of Connecticut, Department of Public Utility Control, Prefiled Testimony on behalf 
of The Southern Connecticut Gas Company, Case No. 99-04-18, June 18, 1999.  Subject:  
Recoverability of pipeline expansion costs. 
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Before the Illinois Commerce Commission, Surrebuttal Testimony on Behalf of Commonwealth 
Edison Company, Case No. 99-0117, May 17, 1999.  Subject:  Whether marginal cost pricing 
principles can provide the basis for an efficient tariff design for the company’s delivery service tariffs. 

Before the Illinois Commerce Commission, Rebuttal Testimony on Behalf of Commonwealth Edison 
Company, Case No. 99-0117, May 10, 1999.  Subject:  Whether marginal cost pricing principles can 
provide the basis for an efficient tariff design for the company’s delivery service tariffs. 

Before the State of Illinois, Illinois Commerce Commission.  Direct Testimony on behalf of 
Commonwealth Edison Company, Case No. 99-0017, March 12, 1999.  Subject: Whether marginal 
cost pricing principles can provide the basis for an efficient tariff design for the company’s delivery 
service tariffs. 

Before the Federal Energy Regulatory Commission, Reply Testimony on behalf of CITGO Petroleum 
Corporation, Case No. OR-99-1, March 19, 1999.  Subject:  To review and comment on Explorer 
Pipeline's application to the Federal Energy Regulatory Commission for market-based oil pipeline 
rates.   

Before the State of Illinois, Illinois Commerce Commission.  Reply Testimony on behalf of 
Commonwealth Edison Company, Case No. 99-0013, February 17, 1999.  Subject: Unbundling 
services provided by electric distribution companies. 

Before the State of Illinois, Illinois Commerce Commission.  Direct Testimony on behalf of 
Commonwealth Edison Company, Case No. 99-0013, February 4, 1999.  Subject: Unbundling 
services provided by electric distribution companies. 

Before the State of Illinois, Illinois Commerce Commission.  Rebuttal Testimony on behalf of 
Commonwealth Edison Company, Case No. 98-0680, February 10, 1999.  Subject: Tariff structure for 
electric distribution companies. 

Before the Federal Energy Regulatory Commission, Testimony on behalf of CITGO Petroleum 
Corporation, Case No. OR-99-1, January 29, 1999.  Subject:  To review and comment on Explorer 
Pipeline's application to the Federal Energy Regulatory Commission for market-based rates.   

Before the State of Illinois, Illinois Commerce Commission.  Rebuttal Testimony on behalf of Illinois 
Gas Transmission Company, Case No. 98-0510, January 11, 1999.  Subject:  Joint Application of 
Illinois Gas Transmission Company and Nuevo Energy Company for Certification of Illinois Gas 
Transmission Company as a Common Carrier Pipeline. 

In the matter of an arbitration to determine the price for treatment of Kapuni gas, before Sir Ian 
Barker QC between Shell Company and Todd Petroleum v. Natural Gas Corporation of New Zealand, 
November 17, 1998, Statement of Evidence of Jeff D. Makholm. 

Before the United States District Court for the Western District of Missouri (Riverside Pipeline 
Company, et al, v. Panhandle Eastern Pipe Line Company, Case No. 97-0642-CV-W-4), 
Supplemental Expert Report of Jeff D. Makholm on behalf of Riverside Pipeline Company, et al, 
October 28, 1998.  

Before the United States District Court for the Western District of Missouri (Riverside Pipeline 
Company, et al, v. Panhandle Eastern Pipe Line Company, Case No. 97-0642-CV-W-4), Expert 
Report on behalf of Riverside Pipeline Company, et al, July 5, 1998. 
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Before the Australian Competition and Consumer Commission (ACCC) and the Victorian Office or 
the Regulator General (ORG), prepared comments at a public hearing held in Melbourne regarding 
the cost of capital for Victoria’s gas transmission and distribution franchises, on behalf of BHP 
Petroleum Pty Ltd, July 3, 1998. 

Before the Federal Energy Regulatory Commission, Prepared Comments submitted on behalf of the 
Edison Electric Institute on the Commission’s “ISOs and Transmission Pricing” Panel, Docket No. 
PL98-5-000. (April 16, 1998). 

Before the High Court of New Zealand, Auckland Registry, Affidavit on Behalf of Viaduct Harbour 
Holdings, Ltd., Docket No. CP 786/97, August 8, 1997.  Subject:  Economic analysis of acquisition of 
land by a public authority 

Before the Pennsylvania Public Utility Commission, Prepared Direct Testimony on behalf of 
Duquesne Light Company, Docket No. R-00974104, July 12, 1997.  Subject:  Cost of capital and 
treatment of stranded electric utility costs as part of Pennsylvania’s overall electricity restructuring 
plan. 

Before the Federal Energy Regulatory Commission, Prepared Answering Testimony on behalf of 
Consolidated Edison Company of New York Inc., et al, Docket No RP95-197-000, March 25, 1997.  
Subject:  The pricing of expanded transmission capacity. 

Before the State Corporation Commission of the State of Kansas, Prepared Direct Testimony on 
behalf of Kansas Pipeline Partnership, Docket No. 97-WSRG-312-PGA, May 23, 1997, in the matter 
of the Partial Suspension of Western Resources’ Monthly Purchased Gas Adjustment (PGA) Effective 
Date December 1, 1996.  Subject:  Prudence examination of several gas commodity and gas 
transportation contracts. 

Before the Federal Energy Regulatory Commission, Prepared Answering Testimony on behalf of 
Consolidated Edison Company of New York, Inc., Owens Corning, PECO Energy Company, et al, 
Docket No. RP95-197-71-001, March 24, 1997.  Subject:  The pricing of expanded transmission 
capacity. 

Before the Massachusetts Department of Public Utilities, Prepared Direct Testimony on behalf of 
Distrigas of Massachusetts Corporation, Docket No. D.P.U. 96-50, July 19, 1996.  Subject:  Retail 
unbundling of local distribution rates and recovery of stranded costs. 

Before the Federal Energy Regulatory Commission, Prepared Cross-Answering Testimony on behalf 
of Consolidated Edison Company of New York, Inc., Owens-Corning Fiberglas Corporation, PECO 
Energy Company, et al., Docket No. RP95-197-000, May 28, 1996.  Subject: The pricing of expanded 
transmission capacity.  

Before the New Zealand Select Parliamentary Committee on Transportation, Comments on the 
Proposed Amendments to the Regulation of Airports in New Zealand (with Alfred E. Kahn), March 
13, 1996.  Subject:  The oversight of airport authorities and conduct of airport pricing practices. 

Before the Virginia State Corporation Commission, Prepared Rebuttal Testimony on behalf of 
Southwestern Virginia Gas Company, Case No. PUE950019, October 13, 1995.  Subject:  Fair rate of 
return. 

Before The State Corporation Commission of the State of Kansas, Prepared Rebuttal Testimony on 
behalf of Kansas Pipeline Partnership, Docket No. 192,506-U, Docket No. 192,391-U, Docket No. 
192,507-U, August 1, 1995.  Subject:  Competitive entry and pricing of new gas pipeline capacity. 
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Before the State of Rhode Island and Providence Plantations Public Utilities Commission, Prepared 
Rebuttal Testimony on behalf of Valley Resources, Inc., Case No. 2276, June 15, 1995.  Subject:  
Cost of capital 

Before a private arbitration panel, in the Matter of Marathon Oil Company v. Southern California Gas 
Company, Expert Rebuttal Report, April 21, 1995.  Subject:  Capacity costs on major U.S. pipeline 
companies. 

Before a private arbitration panel, in the Matter of Marathon Oil Company v. Southern California Gas 
Company, Expert Initial Report, April 7, 1995.  Subject:  The effect of U.S. interstate gas pipeline 
capacity on gas contract prices and delivery conditions. 

Before the State of Rhode Island and Providence Plantations Public Utilities Commission, Prepared 
Direct Testimony on behalf of Valley Resources, Inc., Case No. 2276, January 19, 1995.  Subject: 
Cost of capital. 

Before the Virginia State Corporation Commission, Prepared Direct Testimony on behalf of Virginia 
Electric and Power Company, Case No. PUE940052, January 17, 1995.  Subject:  Utility line 
extension and pricing policies. 

Before the Virginia State Corporation Commission, Prepared Direct Testimony on behalf of Virginia 
Electric and Power Company, Case No. PUE940031, September 30, 1994.  Subject:  Utility line 
extension policies. 

Before the Federal Energy Regulatory Commission, Comments of NERA, sponsored by 
Commonwealth Gas Company and Yankee Gas Services, Docket No. PL94-4-000, (with Louis Guth) 
September 26, 1994.  Subject:  Pricing interstate pipeline expansion. 

Before the Kansas Corporation Commission, Prepared Rebuttal Testimony Regarding the Fair Rate of 
Return on behalf of Kansas Pipeline Partnership and Kansas Natural Partnership, Docket No. 
190,362-U, September 23, 1994.  Subject:  Cost of capital. 

Before the Kansas Corporation Commission, Prepared Rebuttal Testimony on Market Entry Cost 
Recovery on behalf of Kansas Pipeline Partnership and Kansas Natural Partnership, Docket No. 
190,362-U, September 23, 1994.  Subject:  Gas pipeline market power and evaluation of the economic 
benefits of pipeline entry. 

Before the Federal Energy Regulatory Commission, Prepared Rebuttal Testimony on behalf of the 
New England Customer Group of 15 Natural Gas Distribution Companies, Docket No. RP91 203 000 
(Tennessee Gas Pipeline Company), May 27, 1994.  Subject:  Gas pipeline rate design. 

Before the Indiana Utility Regulatory Commission, Prepared Rebuttal Testimony on behalf of 
Northern Indiana Fuel and Light Company, May 9, 1994.  Subject:  Evaluation of gas supply 
framework for new gas storage services. 

Before the California Public Utilities Commission, Prepared Direct Testimony on behalf of Sierra 
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  “A Review and Critique of Russian Oil Transportation Tariffs (Russian Oil Transportation & Export 

Study; Commercial, Contractual & Regulatory Component),” prepared for The World Bank, June 13, 
1996. 

 
 “Tariff Options for Transneft (Russian Oil Transportation & Export Study; Commercial, Contractual 

& Regulatory Component),” prepared for The World Bank, June 6, 1996. 
 
 “Comments on the Proposed Amendments to the Regulation of Airports in New Zealand,” prepared for 

the New Zealand Parliament Select Committee hearings on the regulation of monopolies, March 13, 
1996. 

 
 “Evaluating the Shell Camisea Project,” prepared for Perupetro S.A., Government of Peru, December 

8, 1995. 
 
 “Towards a Permanent Pricing and Services Regime,” prepared for British Gas, London, England, 

November, 1995. 
 
 “Final Report: Gas Competition in Victoria,” prepared for Gas Industry Reform Unit, Office of State 

Owned Enterprises, June 1995. 
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 “Natural Gas Tariff Study,” prepared for the World Bank, May 1995, consisting of: 
 

 Principles and Tariffs of Open-Access Gas Transportation and Distribution Tariffs 
  Handbook for Calculating Open-Access Gas Transportation and Distribution  Tariffs 
 “Economic Implications of the Proposed Enerco/Capital Merger,” prepared for Natural Gas Corporation 

of New Zealand, December 1994. 
 
 “Contract Terms and Prices for Transportation and Distribution of Gas in the United States,” prepared for 

British Gas TransCo, November 1994. 
 
 “Economic Issues in Transport Facing British Gas,” prepared for British Gas plc, December 1993. 
 
 “Overview of Natural Gas Corporation's Open-Access Gas Tariffs and Contract Proposals,” prepared for 

Natural Gas Corporation of New Zealand, October 1993. 
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PARTIAL LIST OF ENERGY CLIENTS SERVED WORLDWIDE  

 

 
ELECTRIC UTILITY 
 
AEP Energy Services, Inc 
Alberta Power Limited 
American Electric Power Company 
Atlantic Electric Company 
Boston Edison Company 
Central Hudson Gas and Electric 
Central Maine Power Company 
Central Power & Light Company 
Commonwealth Edison Company (Unicom/Exelon) 
Commonwealth Energy System 
Consolidated Edison Company of New York, Inc 
Conowingo Power Company 
Duquesne Light Company 
Edison Electric Institute 
Entergy Gulf States, Inc 
Florida Power and Light Company 
Green Mountain Power Company 
Long Island Lighting Company 
Massachusetts Municipal Wholesale Electric 
Company 
Massachusetts Electric Company 
Nantahala Power Company 
New York State Electric & Gas Corporation 
Niagara Mohawk Power 
Ohio Power Company 
Orange & Rockland Utilities 
Pennsylvania Power and Light Company 
Pennsylvania Power Company 
Philadelphia Electric Company 
PJM electricity transmission owners 
Public Service Company of New Hampshire 
Public Service Company of New Mexico 
Public Service Electric and Gas Company 
Portland General Electric Company 
Reliant Energy HL&P 
Rochester Gas and Electric Corp. 
Sierra Pacific Power Corporation 
Southwest Electric Power Company 
Southwestern Public Service Company 
Tampa Electric Company 
Texas-New Mexico Power Company 
TXU Electric Company 
United Illuminating Company 
UtiliCorp Networks Canada 
Virginia Electric and Power Company 
West Penn Power Company 
West Texas Utilities Company 
Western Massachusetts Electric Co. 
 
 
 
 
 
 
 

 
GAS UTILITY 
 
Alberta Northeast Gas Company 
ANR Pipeline Company 
ARKLA, Inc. 
Atlanta Gas Light Company 
Bay State Gas Company 
Berkshire Gas Company 
Blackstone Gas Company 
Boston Gas Company 
Bristol & Warren Gas Company 
British Gas plc 
Brooklyn Union Gas Company 
Canadian Western Natural Gas 
Chattanooga Gas Company 
Citizens Gas Supply Corporation 
Colonial Gas Company 
Commonwealth Gas Company 
Connecticut Natural Gas Corp. 
Consolidated Gas Supply Corp. 
Elizabethtown Gas Company 
Empire State Pipeline Company 
ENAGAS (Spain) 
EnergyNorth, Inc. 
Equitable Gas Company  
Essex County Gas Company 
Fall River Gas Company 
Fitchburg Gas & Electric Light Company 
Gas and Fuel Corporation of Victoria 
Gateway Pipeline Company  
Granite State Gas Transmission, Inc. 
Great Falls Gas Company 
Holyoke, Mass. Gas & Electric Dept. 
ICG Utilities (Ontario) Ltd. 
KN Energy, Inc. 
Michigan Consolidated Gas Company 
Middleborough Municipal Gas & Electric 
National Fuel Gas Distribution Corp. 
Natural Gas Corporation of New Zealand 
Natural Gas Pipeline of America 
Northern Indiana Public Service 
Norwich Department of Public Utilities 
Pacific Gas Transmission 
Pemex Gas y Petroquímica Básica 
Pennsylvania Gas and Water Company 
Peoples Gas Light and Coke Company 
Polish Oil and Gas Company 
Providence Gas Company 
Southern Connecticut Gas Company 
Southwest Gas Corporation 
Transwestern Pipeline Company 
Valley Gas Company 
Washington Gas Light Company 
Westfield Gas & Electric Light Dept. 
Wisconsin Gas Company 
Yankee Gas Services Company 
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