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BENTE VILLADSEN
Principal
Boston, MA +1.617.864.7900 Bente.Villadsen@brattle.com

Dr. Bente Villadsen’s work concentrates in the areas of regulatory finance and accounting. Her recent
work has focused on accounting issues, damages, cost of capital and regulatory finance. Dr. Villadsen has
testified on cost of capital and accounting, analyzed credit issues in the utility industry, risk management
practices as well the impact of regulatory initiatives such as energy efficiency and de-coupling on cost of
capital and earnings. Among her recent advisory work is the review of regulatory practices regarding the
return on equity, capital structure, recovery of costs and capital expenditures as well as the precedence for
regulatory approval in mergers or acquisitions. Dr. Villadsen’s accounting work has pertained to disclosure
issues and principles including impairment testing, fair value accounting, leases, accounting for hybrid
securities, accounting for equity investments, cash flow estimation as well as overhead allocation. Dr.
Villadsen has estimated damages in the U.S. as well as internationally for companies in the construction,
telecommunications, energy, cement, and rail road industry. She has filed testimony and testified in
federal and state court, in international and U.S. arbitrations and before state and federal regulatory

commissions on accounting issues, damages, discount rates and cost of capital for regulated entities.

Dr. Villadsen holds a Ph.D. from Yale University’s School of Management with a concentration in
accounting. She has a joint degree in mathematics and economics (BS and MS) from University of Aarhus
in Denmark. Prior to joining The Brattle Group, Dr. Villadsen was a faculty member at Washington

University in St. Louis, University of Michigan, and University of Iowa.

She has taught financial and managerial accounting as well as econometrics, quantitative methods, and
economics of information to undergraduate or graduate students. Dr. Villadsen serves as the president of

the Society of Utility Regulatory Financial Analysts for 2016-2018.

AREAS OF EXPERTISE

e Regulatory Finance
— Cost of Capital
— Cost of Service (including prudence)
— Energy Efficiency, De-coupling and the Impact on Utilities Financials
— Relationship between regulation and credit worthiness
— Risk Management
— Regulatory Advisory in Mergers & Acquisitions

e Accounting and Corporate Finance
— Application of Accounting Standards
— Disclosure Issues
— Forensics
— Credit Issues in the Utility Industry

e Damages and Valuation (incl. international arbitration)
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— Utility valuation

—  Lost Profit for construction, oil&gas, utilities

— Valuation of construction contract

— Damages from the choice of inaccurate accounting methdology

EXPERIENCE

Regulatory Finance

Dr. Villadsen has testified on cost of capital and capital structure for many regulated entities
including electric and gas utilities, pipelines, railroads, water utilities and barges in many
jurisdictions including at the FERC, the Surface Transportation Board, the states of Alaska,
Arizona, California, Hawaii, Illinois, Michigan, New Mexico, New York, Oregon, and

Washington as well as in the provinces of Alberta and Ontario.

On behalf of the Association of American Railroads, Dr. Villadsen appeared as an expert before
the Surface Transportation Board (STB) and submitted expert reports on the determination of
the cost of equity for U.S. freight railroads. The STB agreed to continue to use two estimation

methods with the parameters suggested.

For several electric, gas and transmission utilities as well as pipelines in Alberta, Canada, Dr.
Villadsen filed evidence and appeared as an expert on the cost of equity and appropriate capital

structure for 2015-17. Her evidence was heard by the Alberta Utilities Commission.

Dr. Villadsen has estimated the cost of capital and recommended an appropriate capital
structure for natural gas and liquids pipelines in Canada, Mexico, and the US. using the
jurisdictions’ preferred estimation technique as well as other standard techniques. This work

has been used in negotiations with shippers as well as before regulators.

For the Ontario Energy Board Staff, Dr. Villadsen submitted evidence on the appropriate

capital structure for a power generator that is engaged in a nuclear refurbishment program.

She has estimated the cost of equity on behalf of Anchorage Municipal Light and Power,
Arizona Public Service, Portland General Electric, Anchorage Water and Wastewater,
American Water, California Water, and EPCOR in state regulatory proceedings. She has also
submitted testimony before the Bonneville Power Authority. Much of her testimony involves
not only cost of capital estimation but also capital structure, the impact on credit metrics and

various regulatory mechanisms such as revenue stabilization, riders and trackers.

In Australia, she has submitted led and co-authored a report on cost of equity and debt

estimation methods for the Australian Pipeline Industry Association. The equity report was
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filed with the Australian Energy Regulator as part of the APIA’s response to the Australian
Energy Regulator’s development of rate of return guidelines and both reports were filed with
the Economic Regulation Authority by the Dampier Bunbury Pipeline. She has also submitted
a report on aspects of the WACC calculation for Aurizon Network to the Queensland

Competition Authority.

e InCanada, Dr. Villadsen has co-authored reports for the British Columbia Utilities Commission
and the Canadian Transportation Agency regarding cost of capital methodologies. Her work
consisted partly of summarizing and evaluating the pros and cons of methods and partly of

surveying Canadian and world-wide practices regarding cost of capital estimation.

e Dr. Villadsen worked with utilities to estimate the magnitude of the financial risk inherent in
long-term gas contracts. In doing so, she relied on the rating agency of Standard & Poor’s

published methodology for determining the risk when measuring credit ratios.

e She has worked on behalf of infrastructure funds, pension funds, utilities and others on
understanding and evaluating the regulatory environment in which electric, natural gas, or
water utilities operate for the purpose of enhancing investors ability to understand potential

investments. She has also provided advise and testimony in the approval phase of acquisitions.

e On behalf of utilities that are providers of last resort, she has provided estimates of the proper

compensation for providing the state-mandated services to wholesale generators.

e In connection with the AWC Companies application to construct a backbone electric
transmission project off the Mid-Atlantic Coast, Dr. Villadsen submitted testimony before the
Federal Energy Regulatory Commission on the treatment the accounting and regulatory
treatment of regulatory assets, pre-construction costs, construction work in progress, and

capitalization issues.

e On behalf of ITC Holdings, she filed testimony with the Federal Energy Regulatory

Commission regarding capital structure issues.

e For a FERC-regulated entity, Dr. Villadsen undertook an assessment of the company’s
classification of specific long-term commitments, leases, regulatory assets, asset retirement

obligations, and contributions / distributions to owners in the company’s FERC Form 1.

e Testimony on the impact of transaction specific changes to pension plans and other rate base
issues on behalf of Balfour Beatty Infrastructure Partners before the Michigan Public Service

Commission.
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e On behalf of financial institutions, Dr. Villadsen has led several teams that provided regulatory
guidance regarding state, provincial or federal regulatory issues for integrated electric utilities,
transmission assets and generation facilities. The work was requested in connection with the
institutions evaluation of potential investments.

e For a natural gas utility facing concerns over mark to market losses on long term gas hedges,
Dr. Villadsen helped develop a program for basing a portion of hedge targets on trends in
market volatility rather than on just price movements and volume goals. The approach was
refined and approved in a series of workshops involving the utility, the state regulatory staff,
and active intervener groups. These workshops evolved into a forum for quarterly updates on
market trends and hedging positions.

e She has advised the private equity arm of three large financial institutions as well as two
infrastructure companies, a sovereign fund and pension fund in connection with their
acquisition of regulated transmission, distribution or integrated electric assets in the U.S. and
Canada. For these clients, Dr. Villadsen evaluated the regulatory climate and the treatment of
acquisition specific changes affecting the regulated entity, capital expenditures, specific cost
items and the impact of regulatory initiatives such as the FERC’s incentive return or specific
states’ approaches to the recovery of capital expenditures riders and trackers. She has also
reviewed the assumptions or worked directly with the acquirer’s financial model.

e On behalf of a provider of electric power to a larger industrial company, Dr. Villadsen assisted
in the evaluation of the credit terms and regulatory provisions for the long-term power contract.

e For several large electric utility, Dr. Villadsen reviewed the hedging strategies for electricity
and gas and modeled the risk mitigation of hedges entered into. She also studies the prevalence
and merits of using swaps to hedge gas costs. This work was used in connection with prudence
reviews of hedging costs in Colorado, Oregon, Utah, West Virginia, and Wyoming.

e She estimated the cost of capital for major U.S. and Canadian utilities, pipelines, and railroads.
The work has been used in connection with the companies’ rate hearings before the Federal
Energy Regulatory Commission, the Canadian National Energy Board, the Surface
Transportation Board, and state and provincial regulatory bodies. The work has been
performed for pipelines, integrated electric utilities, non-integrated electric utilities, gas
distribution companies, water utilities, railroads and other parties. For the owner of Heathrow
and Gatwick Airport facilities, she has assisted in estimating the cost of capital of U.K. based
airports. The resulting report was filed with the U.K. Competition Commission.

e Fora Canadian pipeline, Dr. Villadsen co-authored an expert report regarding the cost of equity
capital and the magnitude of asset retirement obligations. This work was used in arbitration
between the pipeline owner and its shippers.
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e Ina matter pertaining to regulatory cost allocation, Dr. Villadsen assisted counsel in collecting
necessary internal documents, reviewing internal accounting records and using this

information to assess the reasonableness of the cost allocation.

e She has been engaged to estimate the cost of capital or appropriate discount rate to apply to

segments of operations such as the power production segment for utilities.

e In connection with rate hearings for electric utilities, Dr. Villadsen has estimated the impact
of power purchase agreements on the company’s credit ratings and calculated appropriate
compensation for utilities that sign such agreements to fulfill, for example, renewable energy

requirements.

e Dr. Villadsen has been part of a team assessing the impact of conservation initiatives, energy
efficiency, and decoupling of volumes and revenues on electric utilities financial performance.
Specifically, she has estimated the impact of specific regulatory proposals on the affected

utilities earnings and cash flow.

e On behalf of Progress Energy, she evaluated the impact of a depreciation proposal on an electric
utility’s financial metric and also investigated the accounting and regulatory precedent for the

proposal.

e For a large integrated utility in the U.S., Dr. Villadsen has for several years participated in a
large range of issues regarding the company’s rate filing, including the company’s cost of
capital, incentive based rates, fuel adjustment clauses, and regulatory accounting issues

pertaining to depreciation, pensions, and compensation.

e Dr. Villadsen has been involved in several projects evaluating the impact of credit ratings on
electric utilities. She was part of a team evaluating the impact of accounting fraud on an energy

company’s credit rating and assessing the company’s credit rating but-for the accounting fraud.

e For a large electric utility, Dr. Villadsen modeled cash flows and analyzed its financing
decisions to determine the degree to which the company was in financial distress as a

consequence of long-term energy contracts.

e For alarge electric utility without generation assets, Dr. Villadsen assisted in the assessment of
the risk added from offering its customers a price protection plan and being the provider of last

resort (POLR).

e For several infrastructure companies, Dr. Villadsen has provided advice regarding the

regulatory issues such as the allowed return on equity, capital structure, the determination of
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rate base and revenue requirement, the recovery of pension, capital expenditure, fuel, and
other costs as well as the ability to earn the allowed return on equity. Her work has spanned
12 U.S. states as well as Canada, Europe, and South America. She has been involved in the

electric, natural gas, water, and toll road industry.

Accounting and Corporate Finance

For an electric utility subject to international arbitration, Dr. Villadsen submitted expert
testimony on the application of IFRS as it pertains to receivables, the classification of liabilities

and contingencies.

In international arbitration, she submitted an expert report on IFRS’ requirements regarding

carve out financials, impairment, the allocation of costs to segments, and disclosure issues.

On behalf of a construction company in arbitration with a sovereign, Dr. Villadsen filed an

expert report report quantifying damages in the form of lost profit and consequential damages.

In arbitration before the International Chamber of Commerce Dr. Villadsen testified regarding
the true-up clauses in a sales and purchase agreement, she testified on the distinction between
accruals and cash flow measures as well as on the measurement of specific expenses and cash

flows.

On behalf of a taxpayer, Dr. Villadsen recently testified in federal court on the impact of

discount rates on the economic value of alternative scenarios in a lease transaction.

On behalf of a taxpayer, Dr. Villaden has provided an expert report on the nature of the cost

of equity used in regulatory proceedings as well as the interest rate regine in 2014.

In an arbitration matter before the International Centre for Settlement of Investment Disputes,
she provided expert reports and oral testimony on the allocation of corporate overhead costs
and damages in the form of lost profit. Dr. Villadsen also reviewed internal book keeping

records to assess how various inter-company transactions were handled.

Dr. Villadsen provided expert reports and testimony in an international arbitration under the
International Chamber of Commerce on the proper application of US GAAP in determining
shareholders’ equity. Among other accounting issues, she testified on impairment of long-lived
assets, lease accounting, the equity method of accounting, and the measurement of investing

activities.
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e In a proceeding before the International Chamber of Commerce, she provided expert
testimony on the interpretation of certain accounting terms related to the distinction of

accruals and cash flow.

e In an arbitration before the American Arbitration Association, she provided expert reports on
the equity method of accounting, the classification of debt versus equity and the distinction
between categories of liabilities in a contract dispute between two major oil companies. For
the purpose of determining whether the classification was appropriate, Dr. Villadsen had to

review the company’s internal book keeping records.

e In US. District Court, Dr. Villadsen filed testimony regarding the information required to
determine accounting income losses associated with a breach of contract and cash flow

modeling.

e Dr. Villadsen recently assisted counsel in a litigation matter regarding the determination of fair
values of financial assets, where there was a limited market for comparable assets. She
researched how the designation of these assets to levels under the FASB guidelines affect the

value investors assign to these assets.

e She has worked extensively on litigation matters involving the proper application of mark-to-
market and derivative accounting in the energy industry. The work relates to the proper
valuation of energy contracts, the application of accounting principles, and disclosure

requirements regarding derivatives.

e Dr. Villadsen evaluated the accounting practices of a mortgage lender and the mortgage
industry to assess the information available to the market and ESOP plan administrators prior
to the company’s filing for bankruptcy. A large part of the work consisted of comparing the

company’s and the industry’s implementation of gain-of-sale accounting.

e In a confidential retention matter, Dr. Villadsen assisted attorneys for the FDIC evaluate the
books for a financial investment institution that had acquired substantial Mortgage Backed
Securities. The dispute evolved around the degree to which the financial institution had
impaired the assets due to possible put backs and the magnitude and estimation of the financial

institution’s contingencies at the time of it acquired the securities.

e In connection with a securities litigation matter she provided expert consulting support and
litigation consulting on forensic accounting. Specifically, she reviewed internal documents,
financial disclosure and audit workpapers to determine (1) how the balance’s sheets trading

assets had been valued, (2) whether the valuation was following GAAP, (3) was properly
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documented, (4) was recorded consistently internally and externally, and (5) whether the

auditor had looked at and documented the valuation was in accordance with GAAP.

e Inasecurities fraud matter, Dr. Villadsen evaluated a company’s revenue recognition methods
and other accounting issues related to allegations of improper treatment of non-cash trades and

round trip trades.

e For a multi-national corporation with divisions in several countries and industries, Dr.
Villadsen estimated the appropriate discount rate to value the divisions. She also assisted the
company in determining the proper manner in which to allocate capital to the various

divisions, when the company faced capital constraints.

e Dr. Villadsen evaluated the performance of segments of regulated entities. She also reviewed

and evaluated the methods used for overhead allocation.

e She has worked on accounting issues in connection with several tax matters. The focus of her
work has been the application of accounting principles to evaluate intra-company transactions,
the accounting treatment of security sales, and the classification of debt and equity

instruments.

e For a large integrated oil company, Dr. Villadsen estimated the company’s cost of capital and

assisted in the analysis of the company’s accounting and market performance.

e In connection with a bankruptcy proceeding, Dr. Villadsen provided litigation support for

attorneys and an expert regarding corporate governance.

Damages and Valuation

e For the Alaska Industrial Development and Export Authority, Dr. Villadsen co-authored a
report that estimated the range of recent acquisition and trading multiples for natural gas

utilities.

e On behalf of a taxpayer, Dr. Villadsen testified on the economic value of alternative scenarios

in a lease transaction regarding infrastructure assets.

e For a foreign construction company involved in an international arbitration, she estimated the
damages in the form of lost profit on the breach of a contract between a sovereign state and a
construction company. As part of her analysis, Dr. Villadsen relied on statistical analyses of

cost structures and assessed the impact of delays.
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e In an international arbitration, Dr. Villadsen estimated the damages to a telecommunication
equipment company from misrepresentation regarding the product quality and accounting
performance of an acquired company. She also evaluated the IPO market during the period to

assess the possibility of the merged company to undertake a successful IPO.

e On behalf of pension plan participants, Dr. Villadsen used an event study estimated the stock
price drop of a company that had engaged in accounting fraud. Her testimony conducted an

event study to assess the impact of news regarding the accounting misstatements.

e In connection with a FINRA arbitration matter, Dr. Villadsen estimated the value of a portfolio
of warrants and options in the energy sector and provided support to counsel on finance and

accounting issues.

e She assisted in the estimation of net worth of individual segments for firms in the consumer
product industry. Further, she built a model to analyze the segment’s vulnerability to

additional fixed costs and its risk of bankruptcy.

e Dr. Villadsen was part of a team estimating the damages that may have been caused by a flawed
assumption in the determination of the fair value of mortgage related instruments. She

provided litigation support to the testifying expert and attorneys.

e For an electric utility, Dr. Villadsen estimated the loss in firm value from the breach of a power
purchase contract during the height of the Western electric power crisis. As part of the
assignment, Dr. Villadsen evaluated the creditworthiness of the utility before and after the

breach of contract.

e Dr. Villadsen modeled the cash flows of several companies with and without specific power
contract to estimate the impact on cash flow and ultimately the creditworthiness and value of
the utilities in question.

BOOKS

“Risk and Return for Regulated Industries,” (with Michael J. Vilbert, Dan Harris, and A. Lawrence Kolbe)
Elsevier, May 2017.

e Brattle crowr



Exh. BV-2

Page 10 of 18
BENTE VILLADSEN

PUBLICATIONS AND REPORTS

“A Review of International Approaches to Regulated Rates of Return,” (with J. Anthony, T. Brown, L.
Figurelli, D. Harris, and N. Nguyen) published by the Australian Energy Regulator, September 2020.

“Global Impacts and Implications of COVID-19 on Utility Finance,” (with R. Mudge, F. Graves, ]. Figueroa,
T. Counts, L. Mwalenga, and S. Pant), The Brattle Group, July 2020.

“Impact of New Tax Law on Utilities’ Deferred Taxes,” (with Mike Tolleth and Elliott Metzler), CRRI37th
Annual Fastern Conference, June, 2018.

“Implications of the New Tax Law for Regulated Utilities,” The Brattle Group, January 2018.

“Using Electric and Gas Forwards to Manage Market Risks: When a power purchase agreement with a
utility is not possible, standard forward contracts can act as viable hedging instruments, ” North American
Windpower, May 2017, pp. 34-37.

“Managing Price Risk for Merchant Renewable Investments: Role of Market Interactions and Dynamics
on Effective Hedging Strategies,” (with Onur Aydin and Frank Graves), Brattle Whitepaper, January 2017.

“Aurizon Network 2016 Access Undertaking: Aspects of the WACC,” (with Mike Tolleth), filed with the
Queensland Competition Authority, Australia, November 2016.

“Report on Gas LDC multiples,” with Michael ]. Vilbert, Alaska Industrial Development and Export
Authority, May 2015.

“Aurizon Network 2014 Draft Access Undertaking: Comments on Aspects of the WACC,” prepared for
Aurizon Network and submitted to the Queensland Competition Authority, December 2014

“Brattle Review of AE Planning Methods and Austin Task Force Report.” (with Frank C. Graves)
September 24, 2014.

Report on “Cost of Capital for Telecom Italia’s Regulated Business” with Stewart C. Myers and Francesco
Lo Passo before the Communications Regulatory Authority of Italy (‘AGCOM?”), March 2014. Submitted
in Italian.

“Alternative Regulation and Ratemaking Approaches for Water Companies: Supporting the Capital
Investment Needs of the 21st Century,” (with J. Wharton and H. Bishop), prepared for the National
Association of Water Companies, October 2013.

“Estimating the Cost of Debt,” (with T. Brown), prepared for the Dampier Bunbury Pipeline and filed with
the Economic Regulation Authority, Western Australia, March 2013.

“Estimating the Cost of Equity for Regulated Companies,” (with P.R. Carpenter, M.]. Vilbert, T. Brown,

and P. Kumar), prepared for the Australian Pipeline Industry Association and filed with the Australian
Energy Regulatorand the Economic Regulation Authority, Western Australia, February 2013.
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“Calculating the Equity Risk Premium and the Risk Free Rate,” (with Dan Harris and Francesco LoPasso),
prepared for NMa and Opta, the Netherlands, November 2012.

“Shale Gas and Pipeline Risk: Earnings Erosion in a More Competitive World,” (with Paul R. Carpenter,
A. Lawrence Kolbe, and Steven H. Levine), Public Utilities Fortnightly, April 2012.

“Survey of Cost of Capital Practices in Canada,” (with Michael ]. Vilbert and Toby Brown), prepared for
British Columbia Utilities Commission, May 2012.

“Public Sector Discount Rates” (with rank Graves, Bin Zhou), Brattle white paper, September 2011

“FASB Accounting Rules and Implications for Natural Gas Purchase Agreements,” (with Fiona Wang),
American Clean Skies Foundation, February 2011.

“IFRS and You: How the New Standards Affect Utility Balance Sheets,” (with Amit Koshal and Wyatt
Toolson), Public Utilities Fortnightly, December 2010.

“Corporate Pension Plans: New Developments and Litigation,” (with George Oldfield and Urvashi
Malhotra), Finance Newsletter, Issue 01, 7he Brattle Group, November 2010.

“Review of Regulatory Cost of Capital Methodologies,” (with Michael J. Vilbert and Matthew Aharonian),
Canadian Transportation Agency, September 2010.

“Building Sustainable Efficiency Businesses: Evaluating Business Models,” (with Joe Wharton and Peter
Fox-Penner), Edison Electric Institute, August 2008.

“Understanding Debt Imputation Issues,” (with Michael J. Vilbert and Joe Wharton and 7he Brattle Group
listed as an author), £Fdison Electric Institute, June 2008.

“Measuring Return on Equity Correctly: Why current estimation models set allowed ROE too low,” Public
Utilities Fortnightly, August 2005 (with A. Lawrence Kolbe and Michael J. Vilbert).

“The Effect of Debt on the Cost of Equity in a Regulatory Setting,” (with A. Lawrence Kolbe and Michael
J. Vilbert, and with “The Brattle Group’ listed as author), Edison Electric Institute, April 2005.

“Communication and Delegation in Collusive Agencies,” Journal of Accounting and FEconomics,
Vol. 19, 1995.

“Beta Distributed Market Shares in a Spatial Model with an Application to the Market for Audit Services”

(with M. Hviid), Review of Industrial Organization, Vol. 10, 1995.

SELECTED PRESENTATIONS

“FERC’s new ROE methodology for pipelines and electric transmission,” (with Michael J. Vilbert) UBS
Fireside Chat, June 24, 2020.

“Managing Price Risk for Merchant Renewable Investments,” (with Onur Aydin) E7A Electricity Pricing
Workgroup (webinar), April 30, 2019.

e Brattle crowr 11



Exh. BV-2

Page 12 of 18
BENTE VILLADSEN

“Decoupling and its Impact on Cost of Capital” presented to SURFA Members and Friends, February 27,
2019.
“Current Issues in Cost of Capital” presented to EE7 Members, July, 2018-19.

“Introduction to Capital Structure & Liability Management”, the American Gas Association/Edison
Electric Institute “Introduction and Advanced Public Utility Accounting Courses”, August 2018-2019.

“Lessons from the U.S. and Australia” presented at Seminar on the Cost of Capital in Regulated Industries:
Time for a Fresh Perspective? Brussels, October 2017.

“Should Regulated Utilities Hedge Fuel Cost and if so, How?” presented at SURFA's 49 Financial Forum,
April 20-21, 2017.

“Transmission: The Interplay Between FERC Rate Setting at the Wholesale Level and Allocation to Retail
Customers,” (with Mariko Geronimo Aydin) presented at Law Seminars International: Electric Utility Rate
Cases, March 16-17, 2017.

“Capital Structure and Liability Management,” American Gas Association and Edison Electric Institute
Public Utility Accounting Course, August 2015-2017.

“Current Issues in Cost of Capital,” Edison Electric Institute Advanced Rate School, July 2013-2017.

“Alternative Regulation and Rate Making Approaches for Water Companies,” Society of Depreciation
Professionals Annual Conference, September 2014.

“Capital Investments and Alternative Regulation,” National Association of Water Companies Annual
Policy Forum, December 2013.

“Accounting for Power Plant,” SNL's Inside Utility Accounting Seminar, Charlotte, NC, October 2012.
“GAAP / IFRS Convergence,” SNL's Inside Utility Accounting Seminar, Charlotte, NC, October 2012.

“International Innovations in Rate of Return Determination,” Society of Utility Financial and Regulatory
Analysts’ Financial Forum, April 2012.

“Utility Accounting and Financial Analysis: The Impact of Regulatory Initiatives on Accounting and
Credit Metrics,” 1.5 day seminar, EUCI, Atlanta, May 2012.

“Cost of Capital Working Group Eforum,” Edison Electric Institute webinar, April 2012.

“Issues Facing the Global Water Utility Industry” Presented to Sensus’ Executive Retreat, Raleigh, NC,
July 2010.

“Regulatory Issues from GAAP to IFRS,” NASUCA 2009 Annual Meeting, Chicago, November 2009.
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“Subprime Mortgage-Related Litigation: What to Look for and Where to Look,” Law Seminars
International: Damages in Securities Litigation, Boston, May 2008.

“Evaluating Alternative Business / Inventive Models,” (with Joe Wharton). EEI Workshop, Making a
Business of Energy Efficiency: Sustainable Business Models for Utilities, Washington DC, December 2007.

“Deferred Income Taxes and IRS’s NOPR: Who should benefit?” NASUCA Annual Meeting, Anaheim,
CA, November 2007.

“Discussion of ‘Are Performance Measures Other Than Price Important to CEO Incentives?” Annual
Meeting of the American Accounting Association, 2000.

“Contracting and Income Smoothing in an Infinite Agency Model: A Computational Approach,” (with
R.T. Boylan) Business and Management Assurance Services Conference, Austin 2000.

TESTIMONY

Written Evidence in Review and Variance of Decision 22570-D01-2018 Stage 2 (AltaGas’ capital
structure) (joint with Paul R. Carpenter) on behalf of AltaGas Utilities Inc. Filed with the Alberta
Utilities Commission, Proceeding 25031, January 2010.

Written Evidence on Cost of Equity and Capital Structure on behalf of ATCO, AltaGas and FortisAlberta
in 2021-2022 Generic Cost of Capital Proceeding. Filed with the Alberta Utilities Commission,
Proceeding No. 24110, January 2020.

Report on the Return Margin for the Alberta Bottle Depots on behalf of the Alberta Beverage Container
Recycling Corporation, February 2020.

Verified Statement and Reply Verified Statement regarding Revisions to the Board’s Methodology for
Determining the Railroad Industry’s Cost of Capital on behalf of the American Association of Railroads
before the Surface Transportation Board, Docket No. EP 664 (Sub-No. 4), January, February 2020.

Affidavit regarding the creation of a regulatory asset for earthquake related costs on behalf of Anchorage
Water and Wastewater submitted to the Regulatory Commission of Alaska, December 2019.

Expert Report and Hearing Appearance on Going Concern and Impairment, American Arbitration
Association: International Engineering & Construction S.A., Greenville Oil & Gas Co. Ltd and GE Oil &
Gas, Inc., November, December 2019.

Direct Testimony and Rebuttal Testimony on the cost of equity on behalf of DTE Gas submitted to the
Michigan Public Service Commission, Docket No. U-20642, November 20109.

Expert Report on IFRS Issues and Forensics. SIAC Arbitration No. 44 of 2018, October 2019.

Expert Report, Reply Report and Hearing Appearance on IFRS issues. ICC Arbitration No. 23896/GSS,
September 2019, September and November 2020.
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Direct Testimony on the cost of debt and equity capital as well as capital structure on behalf of Young
Brothers, LLC. submitted to the Public Utilities Commission of the State of Hawaii, Docket No. 2019-
0117, September 2019.

Expert Report on discount rates in property tax matter for Union Pacific Company in Union Pacific
Railroad Co. v. Utah State Tax Comm’n, et. al., Case No. 2:18-cv-00630-DAK-DBP, Utah August 2019.

Answering Testimony on the Cost of Equity on behalf of Northern Natural Gas Company submitted to
the Federal Energy Regulatory Commission, Docket No. RP19-59-000, August 2019.

Direct Testimony, Rebuttal Testimony, and Hearing Appearance on Cost of Equity on behalf of DTE
Electric Company submitted to the Michigan Public Service Commission, Docket No. U-20561, July,
November, December 2019.

Prepared Direct Testimony on Cost of Capital for Northern Natural Gas Company submitted to the Federal
Energy Regulatory Commission, Docket No. RP19-1353-000, July 2019.

Prepared Direct Testimony on Cost of Capital and Term Differentiated Rates for Paiute Pipeline Company
submitted to the Federal Energy Regulatory Commission, Docket No. RP19-1291-000, May 2019.

Expert report, deposition, and oral trial testimony on behalf of PacifiCorp in the Matter of PacifiCorp,
Inc. v. Utah State Tax Comm’n, Case No. 180903986 TX, Utah District Court April, May, September
2019.

Direct Testimony, Rebuttal Testimony, and hearing appearance on the cost of capital for Southern
California Edison submitted to the California Public Utilities Commission, Docket No. A.19-04-014,
April 2019, August 2019.

Prepared Direct Testimony on the cost of equity for Southern California Edison’s transmission assets
submitted to the Federal Energy Regulatory Commission, Docket No. ER19-1553, April 2019.

Direct and Rebuttal Testimony on cost of equity for Consolidated Edison of New York submitted to the
New York Public Service Commission, Matter No. 19-00317, January, June 2019.

Direct Testimony on cost of capital and capital structure for Northwest Natural Gas Company submitted
to the Washington Utilities and Transportation Commission, Docket No. 181053, December 2018.

Pre-filed Direct Testimony and Reply Testimony on cost of capital and capital structure for Anchorage
Water Utility and Anchorage Wastewater Utility submitted to the Regulatory Commission of Alaska,
TA163-122 and TA164-126, December 2018, October 2019.

Direct Testimony on cost of capital for Portland General Electric Company submitted to the Oregon

Public Utility Commission on behalf of Portland General Electric Company (with Hager and Liddle), UE
335, February 2018.
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Direct Testimony and Rebuttal Testimony on cost of capital for NW Natural submitted to the Oregon
Public Utility Commission on behalf of NW Natural, UG 344, December 2017, May 2018.

Direct Pre-filed Testimony and Reply Pre-filed Testimony on cost of equity and capital structure for
Anchorage Water and Wastewater Utilities before the Regulatory Commission of Alaska, TA161-122 and
TA162-126, November 2017, September 2018.

Direct Testimony, Rebuttal Testimony, deposition, and hearing appearance on wholesale water rates for
Petitioner Cities, Texas Public Utility Commission, PUC Docket 46662, SOAH Docket 473-17-4964.WS,
November 2017, January, June, July, October 2018.

Affidavit on Lifting the Dividend Restriction for Anchorage Water Utility for AWWU, Regulatory
Commission of Alaska, U-17-095, November 2017.

Written Evidence, Rebuttal Evidence and Hearing appearance on the Cost of Capital and Capital Structure
for the ATCO Utilities and AUI, 2018-2020 Generic Cost of Capital Proceeding, Alberta Utilities
Commission, October 2017, February — March 2018.

Written Evidence, Rebuttal Evidence, and Hearing Appearance on Regulatory Tax Treatment for the
ATCO Utilities and AUI, 201802020 Generic Cost of Capital Proceeding, A/berta Utilities Commission,
October 2017, February — March 2018.

Affidavit on the Creation of a Regulatory Assets for PRV Rebates for Anchorage Water Utility, submitted
to the Regulatory Commission of Alaska, U-17-083, August 2017.

Direct and Rebuttal Testimony, Hearing Appearance on Cost of Capital for California-American Water
Company for California-American Water submitted to the California Public Utilities Commission,
Application 17-04-003, April, August, September 2017.

Direct, Rebuttal, Surrebuttal, Supplemental, Supplemental Rebuttal Testimony and Hearing Appearance
on the Cost of Capital for Northern Illinois Gas Company submitted to the ///inois Commerce Commission,
GRM #17-055, March, July, August, September, and November 2017.

Direct and Rebuttal Testimony on Cost of Capital for Portland General Electric Company submitted to
the Oregon Public Utility Commission on behalf of Portland General Electric Company, Docket No. UE
319, February, July 2017.

Pre-filed Direct and Reply Testimony and Hearing Appearance on Cost of Equity and Capital Structure
for Anchorage Municipal Light and Power, Regulatory Commission of Alaska, Docket No. TA357-121,
December 2016, August and December 2017.

Expert report and Hearing Appearance regarding the Common Equity Ratio for OPG’s Regulated
Generation for OEB Staff, Ontario Energy Board, EB-2016-0152, November 2016, April 2017.
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Pre-filed Direct Testimony on Cost of Equity and Capital Structure for Anchorage Municipal Wastewater
Utility, Regulatory Commission of Alaska, Docket No. 158-126, November 2016.

Expert Report, Reply Expert Report and Hearing on damages (quantum) in exit arbitration (with Dan
Harris), International Center for the Settlement of Investment Disputes, October 2016, October 2018, July
2019.

Direct Testimony on capital structure, embedded cost of debt, and income taxes for Detroit Thermal,
Michigan Public Service Commission, Docket No. UE-18131, July 2016.

Direct Testimony on return on equity for Arizona Public Service Company, Arizona Corporation
Commission, Docket E-01345A-16-0036, June 2016.

Written evidence, rebuttal evidence and hearing appearance regarding the cost of equity and capital
structure for Alberta-based utilities, the Alberta Utilities Commission, Proceeding No. 20622 on behalf of
AltaGas Utilities Inc., ENMAX Power Corporation, FortisAlberta Inc., and The ATCO Utilities, February,
May and June 2016.

Verified Statement, Verified Reply Statement, and Hearing Appearance regarding the cost of capital
methodology to be applied to freight railroads, the Surface Transportation Board on behalf of the
Association of American Railroads, Docket No. EP 664 (Sub-No. 2), July 2015, September and November
2015.

Direct Testimony on cost of capital submitted to the Oregon Public Utility Commission on behalf of
Portland General Electric, Docket No. UE 294, February 2015.

Supplemental Direct Testimony and Reply Testimony on cost of capital submitted to the Regulatory
Commission of Alaska on behalf of Anchorage Water and Wastewater utilities, Docket U-13-202,
September 2014, March 2015.

Expert Report and hearing appearance on specific accrual and cash flow items in a Sales and Purchase
Agreement in international arbitration before the International Chamber of Commerce. Case No.
19651/TO, July and November 2014. (Confidential)

Rebuttal Testimony regarding Cost of Capital before the Oregon Public Utility Commission on behalf of
Portland General Electric, Docket No. UE 283, July 2014.

Direct Testimony on the rate impact of the pension re-allocation and other items for Upper Peninsula
Power Company in connection with the acquisition by BBIP before the Michigan Public Service

Commuission in Docket No. U-17564, March 2014.

Expert Report on cost of equity, non-recovery of operating cost and asset retirement obligations on behalf
of oil pipeline in arbitration, April 2013. (with A. Lawrence Kolbe, Michael ]. Vilbert, Confidential)
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Direct Testimony on the treatment of goodwill before the Federa/ Energy Regulatory Commission on
behalf of ITC Holdings Corp and ITC Midwest, LLC in Docket No. PA10-13-000, February 2012.

Direct and Rebuttal Testimony on cost of capital before the Public Utilities Commission of the State of
California on behalf of California-American Water in Application No. 11-05, May 2011.

Direct Testimony, Rebuttal Testimony, and Hearing Appearance on cost of capital before the New Mexico
Public Regulation Commission on behalf of New Mexico-American Water in Case No. 11-00196-UT, May
2011, November 2011, and December 2011.

Direct Testimony on regulatory assets and FERC accounting before the Federal Energy Regulatory
Commission on behalf of AWC Companies, EL11-13-000, December 2010.

Expert Report and deposition in Civil Action No. 02-618 (GK/JMF) in the United States District Court for
the District of Columbia, November 2010, January 2011. (Confidential)

Direct Testimony, Rebuttal Testimony, and Rejoinder Testimony on the cost of capital before the Arizona
Corporation Commission on behalf of Arizona-American Water in Docket No. W-01303A-10-0448,
November 2010, July 2011, and August 2011.

Direct Testimony on the cost of capital before the New Mexico Public Regulation Commission on behalf
of New Mexico-American Water in Docket No. 09-00156-UT, August 2009.

Direct and Rebuttal Testimony and Hearing Appearance on the cost of capital before the Arizona
Corporation Commission on behalf of Arizona-American Water in Docket No. W-01303A-09-0343, July
2009, March 2010 and April 2010.

Rebuttal Expert Report, Deposition and Oral Testimony re. the impact of alternative discount rate
assumptions in tax litigation. United States Court of Federal Claims, Case No. 06-628 T, January, February,
April 2009. (Confidential)

Direct Testimony, Rebuttal Testimony and Hearing Appearance on cost of capital before the New Mexico
Public Regulation Commission on behalf of New Mexico-American Water in Docket No. 08-00134-UT,
June 2008 and January 2009.

Direct Testimony on cost of capital and carrying charge on damages, U.S. Department of Energy,
Bonneville Power Administration, BPA Docket No. WP-07, March 2008.

Direct Testimony, Rebuttal Testimony, Rejoinder Testimony and Hearing Appearance on cost of capital
before the Arizona Corporation Commission on behalf of Arizona-American Water in Docket No. W-
01303A-08-0227, April 2008, February 2009, March 2009.

Expert Report, Supplemental Expert Report, and Hearing Appearance on the allocation of corporate
overhead and damages from lost profit. 7he International Centre for the Settlement of Investment
Disputes, Case No. ARB/03/29, February, April, and June 2008 (Confidential).

Expert Report on accounting information needed to assess income. United States District Court for the
District of Maryland (Baltimore Division), Civil No. 1:06cv02046-JFM, June 2007 (Confidential)
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Expert Report, Rebuttal Expert Report, and Hearing Appearance regarding investing activities,
impairment of assets, leases, shareholder’ equity under U.S. GAAP and valuation. International Chamber
of Commerce (ICC), Case No. 14144/CCO, May 2007, August 2007, September 2007. (Joint with Carlos
Lapuerta, Confidential)

Direct Testimony, Rebuttal Testimony, and Hearing Appearance on cost of capital before the Arizona
Corporation Commission on behalf of Arizona-American Water in Docket No. W-01303A-06-0491, July
2006, July 2007.

Direct Testimony, Rebuttal Testimony, Rejoinder Testimony, Supplemental Rejoinder Testimony and
Hearing Appearance on cost of capital before the Arizona Corporation Commission on behalf of Arizona-
American Water in Docket No. W-01303A-06-0403, June 2006, April 2007, May 2007.

Direct Testimony, Rebuttal Testimony, Rejoinder Testimony, and Hearing Appearance on cost of capital
before the Arizona Corporation Commission on behalf of Arizona-American Water in Docket No. W-
01303A-06-0014, January 2006, October 2006, November 2006.

Expert report, rebuttal expert report, and deposition on behalf of a major oil company regarding the equity
method of accounting and classification of debt and equity, American Arbitration Association, August
2004 and November 2004. ( Confidential).
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