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KEY QUALIFICATIONS:

In his role as president of Lonclon Economics International LLC, A.J. Goulding manages a

growing international consulting firm focused on finance, economic, and strategic consulting to
the energy ancl infrastructure industries. In addition to serving as a sector expert in electricity
anc{ gas markets, his responsibilities include project management, marketing, budget and
financial control, and recruiting. A.J. also serves as an Acljunct Associate Professor at Columbia
University, where he teaches a course on electricity market design and regulatory economics
while also supervising graduate workshops.

With over twenty years of experience in evolving electricity and natural gas markets, A.J.'s
cliverse background enables him to work effectively in both emerging markets and OECD
countries. In North America, A.J. has been articulate in describing market relationships
between wholesale power marketers, merchant plants, aggregators, and the existing investor
owned utilities. In emerging markets, A.J. has considerable experience dealing with the
challenges of mixed private and public ownership, clifficulties in creating creclit-worthy
distribution anci retail entities, and the realities of line losses, unreliable fuel deliveries, and
politicizecl labor relations.

A.J. began his career performing natural gas market analysis for the iCF Resources subsicliary of
ICF Kaiser International. Later, he lived for two years in New Delhi, Inclia, where he advised
the United States Agency for International Development (USAID) on electric power sector
restructuring in India. He continued his work on India while pursuing his MA at Columbia
University, leacling to the publication of an article on Inclian privatization. Simultaneously, he
researched the process of power sector reform in Pakistan, contrasting it with the Indian
experience. Upon completion of his MA, A.J. servecl as business clevelopment associate for
Citizens Power LLC, a top ten US wholesale power marketer. He then moved to Lonclon
Economics, where he has held roles of progressively increasing responsibility.

EDUCATION:

Earlham College, Richmoncl, Indiana, B.A. in Economics, 1991 . College hortor"s, scholar-athlete,
public service gracluate fellowship.

Columbia University, New York, New York, M.A. in Interlrational Business,7997. Foreign
Language and Area Studies fellowship, Cordier prtze.
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eaaluated pealcer ulrits in New Englønd; London Economics International LLC ("LEI") was

retained to evaluate the economics of constructing peaking units in two possible existing
New England hyclro facilities. Specifically, LEI conducted an analysis on existing peaker

technologies, the permits required, and determined how much investment would be

justified to make the project economic.

eaøluøted cost economics of instølling energy storøge technologies øt existing hydro power
plants in Møssøchusetts ønd Neut York: The analysis was conductecl in three phases - phase

1 consistecl of literature reviews ancl primary information collection (from manufacturers

and service providers) on the available types of energy storage technologies and associated

fixed and variable costs. Phase 2 consisted of an economic cost-benefit analysis of the least

cost storage technologies to understand the viability of the investment. Phase 3 consisted of
developing comprehensive criteria for selecting the energy storage manufacturer/service
provicler and presenting implementation recommendations.

conducted PIM price forecasting: London Economics International LLC ("LEI") was
retained to provide forecasted energy ancl capacity prices as well as supply curves for a
plant located in PJM's SWMAAC region

Ied Ontario gøs LDC performance-based røtemøking proiect: LEI was engaged by Union
Gas to review Union's proposed 20L4 to 2018 incentive ratemaking ("IR") plan as presented

to stakeholders on April2gth, 2013 and to examine case studies of approaches to IR applied
to other North American gas distribution utilities. In the case study analysis, Union
particularly requested LEI to examine approaches to a set list of ratemaking parameters:
productivity and X-factor trends, alternative approaches to designing an I-X framework,
approaches to establishing inflation factors, approaches in other jurisdictions to applying an

Earnings Sharing Mechanism ("ESM"), use of capital trackers for unknown costs,

appropriateness of deferral accounts for unaccounted-for gas ("UFG"), and service quality
inc{icators ("SQIs") and how they are measured. LEI was subsequently requested by Union
to provide comments on lJnion's draft Settlement Agreement

submission to Ontario LTEP consultations regarding aølue of capacity imports: On behalf
of a large Canadian hydropower generator , LEI analyzed the potential economic benefits of
the export of capacity and energy from Quebec to Ontario. The engagement incluc{ed a

review of the treatment of imports in capacity markets in the Northeast, an examination of
the impact on capacity prices of imports, ancl a discussion of the reliability benefits that long
term contracts for capacity imports provide. In addition, LEI discussecl how Ontario can

create a level playing field for clean energy imports relative to other poter-rtial future sources

of supply in Ontario

mørket briefing on renewables in EI Søluødor: LEI was engaged by a private equity firm
focusecl on small-scale renewable energy projects consiclering expancling into South
America to clevelop a market briefing on El Salvaclor, focusecl on the challenges and

opportunities in developing small hydro projects in the country

cost benefits ønølysis of US transmission line: for a utility irr the northeastern US, LEI
prepared a cost-benefit analysis of a proposecl transmission line with the potential to change
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anûlyzed ctfirerxt and future dynamics in the British Coltttttbiø pou)er mørkets for of British
Columbia power producers: topics analyzecl included costs of inclependent power producers
("IPPs") relative to BC Hydro, uncertainty arouncl future clemand levels in BC, implications
of moving away from use of Critical Water Year analysis in planning, risks and uncertainties
regarcling import availability, and the overall macroeconomic contributions of IPPs. LEI
also analyzed the provincial government's Review of BC Hydro ancl provided an

assessment

uahtøtion of tlistribution compøny in Boliaiø: LEI provicled inputs into the valuation of a
Bolivian distribution company, inclucling developing the cost of capital; assessing demand,
cost, and tariff forecasts; and reviewing the overall cash flow moclel. LEI also reviewed the

company's historical performance relative to efficiency and performance targets

usrote pøper on inaestments by electric ønd nøtural gøs utiliti¿s: LEI authored a paper on

the successes and failures associatecl with international investment by electric and natural
gas utilities for a major Japanese utility. The paper focused on the activities of over forty
companies, both within North America ancl internationally

Europeøn poTner mørket ønalysis: LEI worked witli one of North America's largest
independent operator of power generation facilities to develop a comprehensive analysis of
central European power markets inclucling price forecasts ancl renewable energy policies.

As part of its clienfs efforts to acquire a portfolio of hydroelectric power generating
facilities, LEI's team developed a medium-term price forecast, stress testecl critical
assumptions, and provicled detailecl insight into federal and state renewable energy policies

deaeloped seaerøl forecasts of the long-term Albertø electricity power pool prices (2010 to
2030) bøsed on different mørket pørameters ønd build decisions: the forecast also made

special note of the effect on the market, if any, of the following conclitions: (i) greenhouse

gas legislation; (ii) increase in unconventional (shale) natural gas production; (iii) effect of
the enactment of Bill 50; ancl (iv) effect on the market by external jurisdictions

mørket ønølysis for a client interested in purchøsing a portfolio of globøl generøtion øssets:

in this project, the LEI team, led by AJ, provided a market analysis of California, Mexico,
and the Philippines. This market analysis inclucled ihe following aspects: clescription of
portfolio assets in the jurisdiction, supply / demand balance in the jurisdiction, regulatory
framework, contract description and impact of competition ot-t specific portfolio assets in the
juriscliction, indicative position of target asset on supply curve presently and in the future,
impact of climate change and other environrnental regulations, observations from material
in dataroom, review of pool price projectiorrs, and remarks about the juriscliction. In
addition, LEI perform ed a 2}-year price forecast for tl-rese markets, which was delivered in a
spreadsheet form ancl incorporatecl into the management presentation

reaiew of business plans for hydrokinetics technology cotrtf,arlry: for start up hyclrokinetics
technology company, LEI reviewecl business plarrs and applicability of technology
worldwide. Tasks inclucled commerrtir-rg on strategic plan, advising board members on the
evolution of renewable energy markets worldrn,ide, ancl assessing US Federal Energy
Regulatory Commission polices towarcls hycìrokinetic projects
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country examinecl/ including country risk, regulatory risk, ancl fuel supply and loacl growth
issues
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port)el price forecast for Bølkans: to support potential bid to acquire nuclear station in
Bulgaria, led team forecasting revenues from future spot power market sales. Issues

included treatment of carbon emission credits, extent of regional integration, ancl

availability of existing transmission capacity

reaenue forecøst ønd finøncing ødaisory for reneuøbles acquisition: for newly establishecl

private equity firm, managecl acquisition process for small hydro ancl biomass site. Process

included revenue forecasting, negotiating term sheets with banks, obtaining quotes for
power purchase agreements, reviewing operating agreements/ and overseeing all aspects of
transaction process

prìces for merchønt generøtors ønd IPPs; proviclecl expert opinion on the extent to which
value of a generating station could change over a 12 to 18 month period, based on historical
analysis of price changes for inclividual generation assets as well as for generation asset

portfolios

biomøss inaestment eualuøtion: on behalf of growing private equity investor, performed
extensive analysis of economics of restart of several biomass plants in California ancl

elsewhere. Tasks includecl PPA review, examination of permits, assisting in arranging
financing, and examination of California market dynamics

ødaised on purchase of smøll hydro station: for a newly established hydro-focused private
equity investor, valued ancl performed legulatory review associated with successful

purchase of a small hyclro facility in Maine. Tasks including creating pro forma, reviewing
material contracts, negotiating purchase and sale agreement, hiring operator, and

monitoring ongoing performance

bid for New York City gas and oil fired statiotts: for a major financial institution, A.J. lecl a

team of analysts in examining potential future revenues for a portfolio of peaking plants in
New York City. Assignment included using proprietary models to forecast future capacity

and energy revenues, and the application of real option techniques to determine value of
plant flexibility

bid for PIM coal-fired pozuer støtiott: worked closely with private equity funcl in creating

deal team, preparing first rouncl bid, ancl valuation of facility, including coal supply,
environmental compliance, site optior-rs, and forecast of future revenues; helpecl to develop

second round bicl, inclucling assisting in arranging financing ancl risk management

colløterøIized debt obligatiorrs ("CDOs"): lecl projects associated with detailecl statistical

analysis of the urrderlying economics of CDOs associated with distressecl debt in the power
sector, ancl with examining whether such a CDO coulcl have been launchecl in the wake of
the Enron collapse
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a part of future pl'ocurement plans in the province; this analysis includecl assessment of
revenues from ancillary services and of optionality

dezteloped price trends, itr cotrjunction with the aøluøtion of seueral Colombiøn por.Der

plants: LEI also provicled an evaluation of the Colombian market, an overview of modeling
methodologies ancl assumptions, ancl modeling results. The modeling results included
forecast spot market prices, plant clispatch ancl revenues (energy and capacity), uncler a
variety of scenarios

conducted tøriff reuiew for Ente Nøcionøl Regulador de la Electriciiløil ("ENRE"): the
Argentine regulatory authority for the electricity sector (ENRE) awarded a contract for a

tariff review of Edenor, a large utility serving the northern portion of Buenos Aires to a

consortium led by LEI. The engagement entailed evaluating the performance of Eclenor in
the 1992-2002 tariff period; advising ENRE on international best-practice design of
distribution tariffs; proposing a tariff setting methodology for the 2002-2007 tariff periocl;

provicling technical assistance in the analysis of information presented to ENRE by Edenor;
proposing tariffs for the 2002-2007 tariff period; and assisting ENRE during public hearings
on the proposed tariffs. The consortium proposed that tariffs be set via an RPI-X approach
employing Data Envelopment Analysis (DEA) for establishment of the X-factor

reaenue forecasting itr Nicaragrtø: LEI developed revenue forecasts for two generating
companies (GeCsa and GeOsa) being auctioned by the Nicaraguan government as part of
the privatization of the country's electric power industry. The revenue forecasting was

conducted in three stages: a production cost-based spot price and dispatch forecasting stage,

a contracts valuation stage, and a Monte Carlo Simulation stage. Out Monte Carlo
simulation quantifiecl the impacts of hydrological and fuel price variation on the values
GeCsa and GeOsa

ødaised on bid strategy for Mexicøn IPP: LEI assisted a large foreign utility in its bid
strategy for acquisition of generating assets in international jurisdictions (across North
America, Europe, and Asia). The LEI team led the market analysis for assets located in
Mexicoi more specifically, LEI analyzed a series of macroeconomic risks (including political,
economic, ancl regulatory risks) likely to impact operations of the assets in the long run,
performed a full clue diligence review of the targeted assets, ancl developed forecast of the
Mexican wholesale spot energy prices in orcler to determine future profitability of the assets.

Power, Gas, and Infrastructure Sector Business Development and Stratesv

conducted zuorkshop on generation reliability standørd reaiezo in Malaysiø: LEI held a two-
day workshop on Generation Reliability Standarcl Review Seminar for TNB in Kuala
Lumpur, Malaysia. The topics included: Malaysia reliability stanclard policy overview,
juriscliction review on reliability indices and benchmarking Malaysia's reliability stanclarcl

against other countries, inter-play between govelnment agencies in formulating the
reliability standarcl, lessorrs learnec-l frorn other counties, incorporating renewable energy,
interconnection anc-l ciistributecl generation in calculating reliability indices, input parameter
to derive the value of reliability inclices, ancl lesson learned from LOLE stuclies from other
jurisdictions.
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respect to the development of a 75 MW hydroelectric power plant at Bini à Warak. Specific
tasks includecl review of Cameroon's existing regulatory system, regional market clemand
analysis and assessment of clevelopmental impact of the project

business deaelopment opportunities in Indiø: for UK elech'icity ancl mining conglomerate,
provided detailed assessment of opportunities in construction of integratecl mining ar-rd

mine-mouth power" stations and in clistribution of electricity

øssessntent of US nøttral gøs storøge business: for a large Japanese gas utility, examined
trends in regulation and investment in the US nafural gas storage business. Engagement
incluclecl comparison of natural gas storage business risks to that of IPP investment

Europeøn renezuables inaestment strøtegy: on behalf of a global power and real estate
investment company, reviewed policies towarcls renewable energy in Europe and
inclividual European companies, as well as available assets, sites, and investment climate

distressed asset øcquisition strategy: advised a major Japanese utility on entry strategies to
the US market, including performing a workshop on due diligence, US regional market
analysis, and asset valuation; arranging for introductions to major asset sellers, potential
investment partners, ancl advisors; and creating a screening methodology and database of
potential acquisition targets

unbundling of French state-ozaned uerticøIly integrøted monopoly: worked with leacling
French electricity generator and supplier to examine how to create independent profit and
loss statement for its generation assets, benchmark performance against expectations, ancl

separate revellues frorn plant operations from those gained through trading

renez.uøbles aølue chain inaestment ønølysis: for Dutch foundation based in Switzerland,
examined macro trencls associated with renewable energy in several major global
economies, inclucling the global supply chain from component manufacturers to installation
to operation. Objective was to determine where on the renewables value chain the most
profitable opportunities could be found

zaorkshop on perfonnørce-bøsed røtemøking strøtegy: for first stand-alone transmission
company irr North Arnerica, conducted day long workshop on issues associated with PBR,
including the types of PBR ancl which one is most appropriate for what type of company,
the sources of efficiency gains observecl in other transmission companies worlclwicle, and
the impact of performance standards on profitability and flexibility

global generation inaeshnent strategy: for a major Canaclian generation company, used
moclern portfolio tlreory to identify combination of asset classes and geographic locations
which woulcl restrlt irr optimal risk-rewarcl combination for generator given its core
competencies. Deliverables included interactive moclel to be used by generator staff on an

ongoing basis

deuelopnretú of regrløtory and finøncing strategy for trør'tsco: for first stancl-alone
transmissiolr conlpally in North America, evaluated key transaction parameters, assessecl
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c{omil-latecl system, as part of its mocleling exercise, LEI ran a Monte Carlo simulation to
clevelop a selies of probabilities associatecl with generation profiles of Colombia's hydro
resources to reflect the impact of weather conditions and water inflows on hyclropower
plants' output. LEI summarizecl its research and mocleling results in a final report that was
presented to lenders and other interested parties

conducted analysis of Noaø Scotiø electricity systems: LEI was retainecl by Nova Scotia
Department of Energy ("NS DOE") to perform analysis of the organization and governance
of electricity systems both cross-jurisdictionally and within the province of Nova Scotia. The
scope of work was divided into two main phases: (i) Review of international best practices
and lessons learnecl; and (ii) Translation of best practices and lessons learned into best fit for
NS

assessed consistency of proposeil Clean Energy Støndørd utith existing Albertø electricity
ntørket desigtt chørøcteristics: Paper included discussion of potential additional program
attributes, indicative cost assessment impact on investment and reliability, ancl assessment
of further required research

Ontario electricity market paper: on behalf of a respected Canadian think tank, LEI
provided an assessment of the ways in which the Ontario electricity sector could be

improved to increase economic efficiency and reduce costs for consumers over the long run

assisted generator in hydro deaelopment strategy: assisted Alberta generator on strategy
related to new large scale hydro development, including justification as inflation hedge for
potential pension funcl investors, integration into competitive market while maintaining
ability to finance, and other strategic and regulatory support

conducted IBR utorkshop in Maløysiø: LEI was retained by the largest electric utility
company in Malaysia to concluct a workshop on incentive-based ratemaking ("IBR"). The
topics for the workshop include theoretical conceptual overview of IBR regulatory
framework, key elements of comprehensive IBR regimes, best practices of IBR in various
jurisdictions, timing ancl framework in other jurisclictions, how to convince regulators and
stakeholders, identifying barriers to successful implementation of the IBR, and moving from
first to seconcl generation IBR, to name a few.

deuelo¡ted a trønsnüssion cost cøusøtion stuily for the Alberta Electric Systent Operøtor
("AESO"): the study will be used for the determination of the AESO's Demand
Transmission Service Rate DTS, and is expected to be filed with AESO's 20'1.4 tariff
application to the Alberta Utilities Commission ("AUC"). The study is intended to cover four
main topics: (i) Functionalization of Capital Costs; (ii) Functionalization of Operating &
Maintenarrce ("O&M") costs; (iii) Classification of Bulk and Regional Systern Costs; and (iv)
Implementation Considerations

conducted reaieut of gøs transmission sector in the US; for a European economic advisory
finn, LEI reviewed the US gas transmission sector focusing on its regulatory stl'uctule.
Tasks included researching the regulatory approach,legal framework, allowed capital costs

alrd incentive mechanisms of the US gas industry
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drøfting Nøtional Renewable Energy Pløn for Saudi Arabia: on behalf of the regulator,
developed proposal for renewable energy plan for Saudi Arabia, including assessment of
procurement methocls, new institutions required, ancl determination of resource eligibility

rate clesign for wøter and zuøstezoøter seraices in Saudi Arøbiø: on behalf of utility serving
inclustrial areas in the Kingdom, examined appropriate regulatory structure ancl

recommended approach to establishing new regulatory bocly, including composition of
regulator, incentive structure, and tariff modeling

design of wheeling tøriff ønd pilot program for Smrdi Arøbia: for Saudi regulator, developecl

proposed plan for wheeling of power in Saudi Arabia, including proposecì pilot program,
assessment of impact on incumben! relative economics of wheeling versus the industrial
tarifl and review of associated commercial ancl regulatory issues

tariff design for Kingdorn oÍ Søudi Arøbiø: led engagement with international team
assessing tariff design, modeling, and electricity market evolution in Saudi Arabia;
engagement resulted in a revised tariff system, including performance based rates, tolling
agreements for generation, and an open access tariff. Includecl holding workshops for
regulator in explaining cost of capital, tariff desigo and other regulatory issues

Electricity Industry Restructuring Pløn for Sauili Arabia: A.J. developed the blueprint for
industry restructuring in Saudi Arabia, inclucling unbundling of the current monopoly
vertically integrated utility, introduction of wholesale competition, ancl creation of a Single
Buyer

deaeloped reguløtory incentiaes in lordøn: examined regulatory framework in Jorclan, with
particular focus on creating specific regulatory incentives for clistribution companies to
optimize their operational expenses. Proposals envision move away from cost of service
regime to incentive based structure benefiting customers and shareholders

globøI regulatory reaiezo: assisted private equity player in assessing electricity markets in
Eastern Europe, Turkey, Asia, and Latin America to determine potential regulatory and
market issues associated with proposed purchase of diverse portfolio of generation,
clistribution, natural gas pipeline, and retail fuels businesses

øssessed retøil margin reainu for generøtor in Indiø: reviewed retail rnargins on electricity
sales worldwide, in order to provide Inclian generator insight with regards to appropriate
retail margins that coulcl be charged to selected customers in one Indian jurisdiction.
Engagement involved review of case studies of electricity retail margins around the world,
including the US, UK, ancl Australia. In aclclition, retail margins in other inclustries were
reviewed, along with the progression of margins as an industry progresses from infancy to
maturity

ittstittttional deaelopnrent for IPP promotion: cotttributed to Indian private power
promotion efforts through technical assistance program to state electricity boards, central
government agencies, and private firms, with particular emphasis on role of PURPA in
creating US IPP inclustry
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recovery periocl for competitive h'ansition charge while extending fixirrg price for clefault

supply

assessment of changes in mørket power for a FERC Section 203 filing: in connection with a

proposecl combination of generation portfolios, developed testimony concerning the change

in market concentration as a result of the h'ansaction, inclucling an assessment of changes in
HHIs uncler various market definitions

reaieu of iturøbility of gøs frønchises in the føce of competition: reviewed state regulator
decisions ancl FERC rulings regarding sanctity of natural gas distribution franchises,

assessed relevance in the face of deregulation of gas markets

mørket response to tøx credit: performed in-ctepth analysis of impact of Section 29 tax credit
for non-conventional fuels production on supply and price response in US southwestern gas

markets

economic fficiency effects of retøil mørket design: for major US electricity retailer, analyzed
various forms of retail electricity competition and default service parameters ancl compared

them to retail/wholesale structure in other inclustl'ies to determine welfare effects

assessed potentiøl cost of Ontørio Green Energy,4cf; explorecl costs of Green Energy Act,

including feed in tariff provisions, gricl connection funding, institutional clevelopment, loss

of local conhol, and stakeholder mandates

cost of cøpitøl for reguløted generøting øssets: provided expert testimony on behalf of the

Ontario Energy Board regarding risk factors associated with Ontario Power Generating's

prescribed assets, as well as creating a risk-return continuum on which power sector assets

could be placed

incentiae-based contrøct design: for Ontario Power Authority, aclvisecl on provisions of
power purchase agreement associated with incentives for optimization of production in
peak periocls for hydro facility ownecl by a major generator

upstream cøpøbility to deliaer conseraøtion øttd dønønd mørrøgetnent: for Ontario Power

Authority, performed examination of capabilities of Ontario to provicle necessary inputs to

assure that Ontario meets is conservation and clemand managemelìt targets; report
incorporated into Integratecl Power System Plan submission to OEB

design of incentiae rate structtre for Alberta utility: for a large rnetropolitan Alberta utility,
A.J. advised on design of a proposecl incentive basecl rate structure, including a rnulti-year
term, operating cost incentive structure, and earnings sharing mechanism. Deliverables

aicled in development of regulatory filings and incluclecl testimot-ty before the Alberta
Utilities Board

reguløtion of generøtion fut Ontario: for Ontario Energy Board, A.J. autholed paper'

described the ways in which legacy assets of Ontario Power Generation coulcl be regulatecl,
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mørket pouzer co',xcertxs in Ontario: determined concentration ratios for existing
configuration of generation plant, developecl set of recommended portfolios to minimize
market power across all timeslots in hourly market in preparation for divestiture or other
market power mitigation mechanisms

Reguløtory reuieut of pouter mørkets for Chilean client: at the request of a major Chilean
generating company, LEI performecl a cletailed review of the regulatory regimes of four
restructured power markets (California, Colombia, Nord Pool, and Spain), as well as an

analysis of the current Chilean regulatory regime and the changes to that regime that the

regulator has proposed. The review addressed the positions of all stakeholders, with a

particular focus on the implications of various types of market clesign on generators

exøminøtíon of Swiss electricity mørket: for a US financial institution, A.J. reviewed the
development of the Swiss electricity market and specifically the position of hyclro stations
within that market. Analysis included a discussion of the factors that influence the value of
hydro stations, presence of foreign owners in the Swiss electlicity market, and use of post-
tax cash flow to evaluate potential investments

ønølysis of potentiøl atstomer impacts due to holding company øcquisition of merchønt
generøtor: cliscussecl ways in which customer rates woulcl be impactecl by potential credit
rating downgrades of regulated subsidiaries due to holding company parent's acquisition of
merchant generator; engagement includecl examination of impact on default supply as well
as reliability

assessment ønd aøluøtion of quanhnn merit claims: for advisor and developer of biomass

facilities, provicled expert opinion on value of services provided based on inciustry
knowleclge, review of correspondence, and experience providing or commissioning similar
services

conseraøtion ønd clemand nxanøgenlerú (CùDM) in Ontørio: wrote testimony relatecl to the
alternative ratemaking approaches available regarcling C&DM; adclressed innovative
alternatives and comparecl and contrasted various schemes in the Orrtario context

Written and oral exnert testimonv

Note: expert testimony was also a component of some projects listed above, particularly
regulatory projects for Ontario Power Authority, Ontario Energy Board, and involving
incentive rates in Alberta.

reuieta of aaluation metrics used in conjunction utith tøx pøyment challenge for øn Albertø
generøtor: assessed the appropriateness of valuations utilizeci to determine depreciation
deductions related to the acquisition of a coal-fired generating station. Engagement also

required creating forecasts that woulcl have been appropriate at the time the acquisition was
made several years previously, as well as calculating asset values using multiple valuation
approaches. Multiple forecasting tools were used. Engagement included developing
critiques of work by opposing expert witnesses
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Hass, Mark R. and A.J. Goulding. "Impact of Section 29 Tax Credits on lJnconventional Gas

Development and Gas Markets." Society of Petroleum Engineers: SPE24:889, presented
at67th Annual Technical Conference, Washington, DC, October 6,1992.

SPEAKING ENGAGEMENTS:

"Ontørio's Electricity Sector: Does the Current lnstitutional Frømework Serae the Public
Interest? Is it Tintes for Ontario to Consiçler a Fundømental Redesign?" Discussion
Leader, Northwind Professional Institute 11th Annual Electricity Invitational Forum,
Langdon Hall, Cambridge, Ontario, Canada, January 30th,20L5.

'nVVhøt's Next for Ontario's Electricity Market?" Panelist, C.D. Howe Institute Roundtable,
Toronto, Ontario, Canada, September 16|t., 2014.

"Prices ønd Costs, Why Røtes Don't Tell the Whole Story" Speaker, Making Markets Work
Symposium - Manning Centre, Calgaty, Alberta, Canada, Jrne25tn,2014.

"Exømining the Future Struchtre of Ontørio's Electricity Mørket: Should Ontørio Incorporøte
ø Cøpøcity Mørket or Altentøtiae Structurøl Frømeu.tork?" Panelist, Ontario Power
Conference, Toronto, Ontario, Canada, April 1Sth,2014.

"Electricity Prices - Economics, Public Policy, Technologies and Affordability" Panelist, CCRE

Energy Leaders Roundtable, Hockley Valley Resort, Orangeville, Ontario, Canada,

March 27ù,20'1.4.

"Priorities for enhancing Ontørio's electricity mørket: Whøt direction fonnørd?" Panelist
APPTO, Toronto, Ontario, Canada, November 20rh,2013.

"Eztolaing Reguløtion in Ontørio: Best Practices from Other lurisdictions" Panelist, Ontario
Energy Association's ENERGYCONFERENCEIS, Toronto, Ontario, Canada, September
llth,2013.

"Points to consiiler zahen aøluing hyilro in the US" Speaker, HydroVision 2013, Denver,
Colorado, US, July 26th,2013.

"Pricing Power in Ontørio: Perspectiaes ønd Competitiae Anølysis on the Future Direction
of Ontørio Electricity Røtes" Panelist, Ontario Power, Toronto, Ontario, Canada, April
17th,2013.

'nVhy Albertø is Still Standing" Panelist, Inclependent Power Producers Society of Alberta's
19th Annual Conference - Last Market Standing?, Alberta, Canacla, March 1'1,tt,,2013.

"Mørket Eaolution in the context of the EMF ønd the post-election enaironment" Panel
Moderator, Association of Power Proclucers of Ontario, Toronto, Ontario, Canacla,

November 16tt,2011.

"Green Energy Economics" Panelist, Electricity Distributors Association's ENERCOM, Toronto,
Ontario, Canada, March 3gtt ,2011.

"Projected Supply-Døttønd Balattce ùt Ontario: A CøIl to Inaction" Speaker, APPTO, Toronto,
Ontario, Canacla, November I Btl', 2010.
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'The Alberta mørket structure and implications of stnrctural change." Speaker, insight
Conferences Alberta Power Summit, Calgary, Alberta, Canacla, February 22rtd,2002.

"hnplications for deaelopers of key aspects of competing Midwest ISO designs." Speaker,

INFOCAST conference on Maximizing the Value of QFs anci IPPs, Orlanclo, Floricla, US,

February 1st,2001.

"Risk awl rewards from PBR for US utilities: lessons from oaerseøs." Speaker, UTECH
2000 conference, St. Petersburg, Florida, US, Novem6".3gtt', 2000.

"Døncing with Goliøth: increøsing competition in Ontørio wholesøle generation nxørket."
Speaker, Canadian Inclependent Power conference, Toronto, Ontario, Canada, November
27tr,,2000.

"Asset aøluøtion in euolaing global pozt)er matkets." Speaker and case stucly facilitator, Worlcl
Bank conference on Emerging Issues in the Power Sector, Washington, DC, US, April
19trt_21sr,2000.

" Ouerseas exposure: is it worth the risk7' Speaker at Global Power Markets Conference,
organized by Global Power Report ancl McGraw-Hill, New Orleans, Louisiana, IJS,

April 16tt -19tr, ,2000.

"Profiting from retøil: challenges for MEUs." Speaker at conference on buying and selling
electric utilities in Canada, organized by IBC USA conferences, Toronto, Ontario,
Canacla, November 15tt1 -17 th, 1999.

"Assessing the IIS electricity market and eaøluøting US tørgets." Facilitator for workshop on
US acquisition opportunities for European energy firms, organizecl by IIR Limited,
London, England, February 9ttt-1fttt, 1999.
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