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BEFORE THE NORTH CAROLINA UTILITIES COMMISSION 

DOCKET NO. A-41, SUB 21 

 

Direct Testimony of Kevin W. O’Donnell, CFA 

On Behalf of the Village of Bald Head Island 

August 9, 2022 

 

Q. PLEASE STATE YOUR NAME, POSITION, AND BUSINESS ADDRESS 1 

FOR THE RECORD. 2 

A. My name is Kevin W. O’Donnell. I am President of Nova Energy Consultants, Inc. 3 

My business address is 1350 SE Maynard Rd., Suite 101, Cary, North Carolina 4 

27511. 5 

 6 

Q. ON WHOSE BEHALF ARE YOU PRESENTING TESTIMONY IN THIS 7 

PROCEEDING? 8 

A. I am testifying on behalf of the Village of Bald Head Island.  9 

   10 

Q. PLEASE SUMMARIZE YOUR EDUCATIONAL BACKGROUND AND 11 

RELEVANT EMPLOYMENT EXPERIENCE. 12 

A. I have a Bachelor of Science in Civil Engineering from North Carolina State 13 

University and a Master of Business Administration from Florida State University. 14 

I earned the designation of Chartered Financial Analyst (“CFA”) in 1988. I have 15 

worked in utility regulation since September 1984, when I joined the Public Staff 16 
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of the North Carolina Utilities Commission. I left the Public Staff in 1991 and have 1 

worked continuously in utility consulting since that time, first with Booth & 2 

Associates, Inc. (until 1994), then as Director of Retail Rates for the North Carolina 3 

Electric Membership Corporation (1994-1995), and since then in my own 4 

consulting firm. 5 

I have been accepted as an expert witness on rate of return, cost of capital, 6 

capital structure, cost of service, rate design, and other regulatory issues in general 7 

rate cases, fuel cost proceedings, and other proceedings before the North Carolina 8 

Utilities Commission, the South Carolina Public Service Commission, the 9 

Wisconsin Public Service Commission, the Virginia State Commerce Commission, 10 

the Minnesota Public Service Commission, the New Jersey Commission of Public 11 

Utilities, the Colorado Public Utilities Commission, the District of Columbia Public 12 

Service Commission, and the Florida Public Service Commission. In 1996, I 13 

testified before the U.S. House of Representatives Committee on Commerce and 14 

Subcommittee on Energy and Power, concerning competition within the electric 15 

utility industry. Additional details regarding my education and work experience are 16 

set forth in Exhibit KWO-1. 17 

 18 

Q. WHAT IS THE PURPOSE OF YOUR TESTIMONY? 19 

A. The purpose of my testimony is to present my findings relating to certain matters 20 

at issue in this proceeding.  Specifically, I was asked to review financial information 21 

relating to the ferry, parking, and barge departments operated under the control of 22 

Bald Head Island Limited, LLC, and provide an assessment of the extent to which 23 
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the currently unregulated services (parking and barge) are providing contribution 1 

to the regulated services (ferry).  2 

 3 

Q. WHAT RECORDS DID YOU REVIEW IN CONNECTION WITH YOUR 4 

ANALYSIS? 5 

A.  In addition to the Complaint, I reviewed public filings from the 2010 rate case 6 

(Docket No. A-41, Sub 7), quarterly financial reports filed with the Commission in 7 

Docket No. A-41, Sub 7A relating to operation of the ferry, and various financial 8 

reports relating to all three operating departments provided in connection with this 9 

proceeding.  10 

 11 

Q. WHAT DID YOU FIND? 12 

A.  I found that the ferry is consistently showing significant annual financial losses, 13 

[BEGIN CONFIDENTIAL]  14 

 15 

 16 

  17 
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Chart 1: 2014-2021 Comparison of Net Incomes 
of Ferry, Barge, and Parking1  

 

 1 

 2 

 3 

  4 

 5 

Q.  6 

 7 

A.  8 

   9 

 10 

 11 

                                                 
1 Calculations are based on the financial statements of the ferry, which are available in Docket 

No. A-41, Sub 7A, and the financial statements of the parking and barge, which were provided in 
discovery (and attached as Exhibit KWO-2). 
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 1 

2 

 3 

 4 

 5 

2    6 

Table 1: 2021E Revenue and EBITDA (mill.) by Line of Business 

 

 7 

 8 

    9 

 10 

Q.  11 

 12 

A.  13 

 14 

3    15 

                                                 
2 Bald Head Island Limited, LLC Project Pelican Confidential Memorandum, Draft – August 

17, 2021 at 29 (Exhibit JAW-6, filed with the Direct Testimony of Julius Wright). 
3 [BEING AEO CONFIDENTIAL]  
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Q.  1 

 2 

A.  3 

 4 

  5 

Table 2: Estimated ROR for Limited’s Transportation Operations4 6 

 

   7 

 8 

 9 

                                                 
 
 
 
 

[END AEO CONFIDENTIAL] 
4 Net income is taken from ferry, parking, and barge departments financial statements.  Rate 

base is calculated from related financial information produced in discovery. 
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 1 

 2 

 3 

  [END CONFIDENTIAL] 4 

 5 

Q. HAS LIMITED MADE STATEMENTS THAT ARE CONSISTENT WITH 6 

YOUR FINDING THAT THE FERRY DIVISION IS OPERATING AT A 7 

LOSS? 8 

A. Yes.  In the 2010 Rate Case proceeding, Bald Head Island Transportation, Inc. 9 

stated to the Commission that “BHIT’s ferry service has operated at a loss every 10 

year since 1999.”5 [BEGIN AEO CONFIDENTIAL]   11 

 12 

6 [END AEO CONFIDENTIAL]    13 

 14 

Q. DO YOU KNOW WHY THE FERRY DIVISION DID NOT FILE A RATE 15 

CASE TO CORRECT THE DEFICIENCIES AS CITED ABOVE? 16 

A. No, not directly.  However, I do have two theories. First, [BEGIN AEO 17 

CONFIDENTIAL],  18 

 19 

 20 

                                                 
5 Application, Docket No. A-41, Sub 7, at ¶ 6. 
6 Bald Head Island Limited, LLC Project Pelican Confidential Memorandum, Draft – August 

17, 2021 at 29 (Exhibit JAW-6). 
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 1 

 [END AEO CONFIDENTIAL] Second, I also know that the issue 2 

of whether the parking should be regulated was a topic of debate in the last rate 3 

case (2010), and it is logical that Limited did not want to address the issue again 4 

before a proposed sale was announced. 5 

 6 

Q. WHY DO YOU SAY THAT LIMITED MAY NOT HAVE WANTED THE 7 

PARKING ISSUE TO BE RAISED BEFORE A SALE WAS ANNOUNCED? 8 

A. The valuation of a regulated asset is different from the valuation of an unregulated 9 

asset. Specifically, a regulated asset is typically valued at the net book value of the 10 

utility assets as it is only these assets that comprise the rate base upon which the 11 

utility is allowed to make a return.   12 

Now, it is possible that an investor could pay a price greater than the net 13 

book value of the utility. However, in my experience, it is rare that regulators allow 14 

a price greater than net book value to be the basis upon which rates, and 15 

correspondingly future cash flows, are determined. Therefore, investors are 16 

unlikely to pay more than an asset’s net book value because the cash flows of the 17 

regulated asset will not justify a higher valuation.   18 

In contrast, in a competitive enterprise that is not regulated, the cash flows 19 

of the asset are not limited to the authorized return on the asset’s net book value. 20 

Thus, the valuation of an unregulated asset is set at whatever the buyer and seller 21 

believe is a fair price based upon the maximum cash flows the asset can produce. 22 

PUBLIC VERSION



 

 
DIRECT TESTIMONY OF KEVIN W. O’DONNELL                                                                         
VILLAGE OF BALD HEAD ISLAND   

Page 10 
DOCKET NO. A-41, SUB 21 

 

In addition, with the obvious exception of antitrust concerns, there is generally no 1 

regulator that oversees the financial valuation of the entity being acquired. The 2 

result is that an unregulated asset can be sold for a greater premium over a regulated 3 

asset.  4 

Limited may have declined to file a rate case and elected instead to absorb 5 

the losses seen in the ferry division based on the fear that a filed rate case may 6 

prompt the Commission to determine the parking needs to be regulated. Such a 7 

determination by the Commission would limit the value of the parking division—8 

which would be a particular concern to a company seeking to sell the asset. 9 

 10 

Q. HAVE YOU SEEN ANY DOCUMENTS THAT SUPPORT YOUR THEORY 11 

THAT LIMITED HAS AVOIDED A RATE CASE IN ORDER TO 12 

MAXIMIZE THE VALUATION OF THE PARKING ASSETS?  13 

A. Yes. We can look at how SharpVue Capital, LLC is valuing the purchase of the 14 

transportation assets. [BEGIN AEO CONFIDENTIAL]   15 

 16 

 17 

 18 

 19 

7   20 

 21 

                                                 
7 SharpVue Project Pelican Investment Opportunity January 2022, at 24 (Exhibit JAW-7). 
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 1 

 [END 2 

AEO CONFIDENTIAL] 3 

 4 

Q. ARE THERE ANY LIMITATIONS THAT YOU WISH TO ARTICULATE 5 

WITH RESPECT TO YOUR FINANCIAL FINDINGS? 6 

A.  Yes.  I relied on the financial statements that Respondents produced to the Village 7 

as part of discovery in this proceeding. I have not conducted a full audit of the ferry, 8 

barge, and parking departments such as the Public Staff would normally conduct.  9 

The information provided by Respondents was, in some cases, was not fully 10 

transparent and it is possible that a more complete presentation would shed 11 

additional light on the analysis. Despite the lack of complete transparency within 12 

Limited’s financial statements, I believe the information the Village received is 13 

sufficient to support my overall findings and, as I stated above, it is consistent with 14 

Limited’s own statements. Although the exact amount of the [BEGIN AEO 15 

CONFIDENTIAL]  16 

 17 

 [END AEO CONFIDENTIAL] a full audit of Limited will 18 

not result in a different finding.  19 

 20 
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Q. WHAT ARE YOUR CONCLUSIONS? 1 

A. Subject to the limitations I referenced, my financial analysis leads me to conclude 2 

that [BEGIN CONFIDENTIAL]  3 

 [END CONFIDENTIAL] whereas the ferry division, which is a 4 

regulated entity in North Carolina, is not. When these three entities are combined 5 

into a single income statement, it is clear that [BEGIN CONFIDENTIAL]  6 

 7 

 [END 8 

CONFIDENTIAL] 9 

 10 

Q. DOES THIS COMPLETE YOUR DIRECT TESTIMONY? 11 

A. Yes. 12 
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Kevin W. O'Donnell, CFA 
Nova Energy Consultants, Inc. (Nova) 

1350-101 SE Maynard Rd. 

Cary, NC 

919-461-0270 

919-461-0570 (fax) 

kodonnell@novaenergyconsultants.com 

 
Kevin W. O’Donnell, is the founder of Nova Energy Consultants, Inc. in Cary, NC.  Mr. O’Donnell's 

academic credentials include a B.S. in Civil Engineering - Construction Option from North Carolina State 

University as well as a MBA in Finance from Florida State University.  Mr. O'Donnell is also a Chartered 

Financial Analyst (CFA).  

 

Mr. O'Donnell has over thirty-four years of experience working in the electric, natural gas, and water/sewer 

industries. He is very active in municipal power projects and has assisted numerous southeastern U.S. 

municipalities cut their wholesale cost of power by as much as 67%.  On Dec. 12, 1998, The Wilson Daily 

Times made the following statement about O’Donnell. 

 

 

Although we were skeptical of O’Donnell’s efforts at first, he has shown that he can 

deliver on promises to cut electrical rates. 

 

 

Mr. O’Donnell has completed close to 30 wholesale power projects for municipal and university-owned 

electric systems throughout North and South Carolina. In May of 1996 Mr. O'Donnell testified before the 

U.S. House of Representatives, Committee on Commerce, Subcommittee on Energy and Power regarding 

the restructuring of the electric utility industry.   

 

Mr. O’Donnell has appeared as an expert witness in over 110 regulatory proceedings before the North 

Carolina Utilities Commission, the South Carolina Public Service Commission, the Virginia Corporation 

Commission, the Minnesota Public Service Commission, the New Jersey Board of Public Utilities, the 

Colorado Public Service Commission, the Wisconsin Public Service Commission, the Maryland Public 

Service Commission, the District of Columbia Public Service Commission, the Pennsylvania Public Utility 

Commission, the Indiana Public Utility Commission, the California Public Service Commission, and the 

Florida Public Service Commission. His area of expertise has included rate design, cost of service, rate of 

return, capital structure, asset valuation analyses, fuel adjustments, merger transactions, holding company 

applications, as well as numerous other accounting, financial, and utility rate-related issues. 

 

Mr. O'Donnell is the author of the following two articles: "Aggregating Municipal Loads: The Future is 

Today" which was published in the Oct. 1, 1995 edition of Public Utilities Fortnightly; and “Worth the 

Wait, But Still at Risk” which was published in the May 1, 2000 edition of Public Utilities Fortnightly.  Mr. 

O’Donnell is also the co-author of "Small Towns, Big Rate Cuts" which was published in the January, 1997 

edition of Energy Buyers Guide. All of these articles discuss how rural electric systems can use the 

wholesale power markets to procure wholesale power supplies.  
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Regulatory Cases of Kevin W. O'Donnell, CFA
Nova Energy Consultants, Inc.

Name of State Docket Client/ Case

Year Applicant Jusrisdiction No. Employer Issues

1985 Public Service Company of NC NC G-5, Sub 200 Public Staff of NCUC Return on equity, capital structure

1985 Piedmont Natural Gas Company NC G-9, Sub 251 Public Staff of NCUC Return on equity, capital structure

1986 General Telephone of the South NC P-19, Sub 207 Public Staff of NCUC Return on equity, capital structure

1987 Public Service Company of NC NC G-5, Sub 207 Public Staff of NCUC Return on equity, capital structure

1988 Piedmont Natural Gas Company NC G-9, Sub 278 Public Staff of NCUC Return on equity, capital structure

1989 Public Service Company of NC NC G-5, Sub 246 Public Staff of NCUC Return on equity, capital structure

1990 North Carolina Power NC E-22, Sub 314 Public Staff of NCUC Return on equity, capital structure

1991 Duke Energy NC E-7, Sub 487 Public Staff of NCUC Return on equity, capital structure

1991 North Carolina Natural Gas NC G-21, Sub 306 Public Staff of NCUC Natural gas expansion fund

1991 North Carolina Natural Gas NC G-21, Sub 307 Public Staff of NCUC Natural gas expansion fund

1991 Penn & Southern Gas Company NC G-3, Sub 186 Public Staff of NCUC Return on equity, capital structure

1995 North Carolina Natural Gas NC G-21, Sub 334 Carolina Utility Customers Assoc. Return on equity, capital structure, rate design, cost of service

1995 Carolina Power & Light Company NC E-2, Sub 680 Carolina Utility Customers Assoc. Fuel adjustment proceeding

1995 Duke Power NC E-7, Sub 559 Carolina Utility Customers Assoc. Fuel adjustment proceeding

1996 Piedmont Natural Gas Company NC G-9, Sub 378 Carolina Utility Customers Assoc. Return on equity, capital structure, rate design, cost of service

1996 Piedmont Natural Gas Company NC G-9, Sub 382 Carolina Utility Customers Assoc. Return on equity, capital structure, rate design, cost of service

1996 Public Service Company of NC NC G-5, Sub 356 Carolina Utility Customers Assoc. Return on equity, capital structure, rate design, cost of service

1996 Cardinal Extension Company NC G-39, Sub 0 Carolina Utility Customers Assoc. Capital structure, cost of capital

1997 Public Service Company of NC NC G-5, Sub 327 Carolina Utility Customers Assoc. Return on equity, capital structure, rate design, cost of service

1998 Public Service Company of NC NC G-5, Sub 386 Carolina Utility Customers Assoc. Return on equity, capital structure, rate design, cost of service

1998 Public Service Company of NC NC G-5, Sub 386 Carolina Utility Customers Assoc. Natural gas transporation rates

1999 Public Service Company of NC/SCANA Corp NC G-5, Sub 400 Carolina Utility Customers Assoc. Merger case

1999 Public Service Company of NC/SCANA Corp NC G-43 Carolina Utility Customers Assoc. Merger Case

1999 Carolina Power & Light Company NC E-2, Sub 753 Carolina Utility Customers Assoc. Holding company application

1999 Carolina Power & Light Company NC G-21, Sub 387 Carolina Utility Customers Assoc. Holding company application

1999 Carolina Power & Light Company NC P-708, Sub 5 Carolina Utility Customers Assoc. Holding company application

2000 Piedmont Natural Gas Company NC G-9, Sub 428 Carolina Utility Customers Assoc. Return on equity, capital structure, rate design, cost of service

2000 NUI Corporation NC G-3, Sub 224 Carolina Utility Customers Assoc. Holding company application

2000 NUI Corporation/Virginia Gas Company NC G-3, Sub 232 Carolina Utility Customers Assoc. Merger application

2001 Duke Power NC E-7, Sub 685 Carolina Utility Customers Assoc. Emission allowances and environmental compliance costs

2001 NUI Corporation NC G-3, Sub 235 Carolina Utility Customers Assoc. Tariff change request.

2001 Carolina Power & Light Company/Progress Energy VenturesNC E-2, Sub 778 Carolina Utility Customers Assoc. Asset transfer case

2001 Duke Power NC E-7, Sub 694 Carolina Utility Customers Assoc. Restructuring application

2002 Piedmont Natural Gas Company NC G-9, Sub 461 Carolina Utility Customers Assoc. Return on equity, capital structure, rate design, cost of service

2002 Cardinal Pipeline Company NC G-39, Sub 4 Carolina Utility Customers Assoc. Cost of capital, capital structure

2002 South Carolina Public Service Commission SC 2002-63-G South Carolina Energy Users Committee Rate of return, accounting, rate design, cost of service

2003 Piedmont Natural Gas/North Carolina Natural Gas NC G-9, Sub 470 Carolina Utility Customers Assoc. Merger application

2003 Piedmont Natural Gas/North Carolina Natural Gas NC G-9, Sub 430 Carolina Utility Customers Assoc. Merger application

2003 Piedmont Natural Gas/North Carolina Natural Gas NC E-2, Sub 825 Carolina Utility Customers Assoc. Merger application

2003 Carolina Power & Light Company NC E-2, Sub 833 Carolina Utility Customers Assoc. Fuel case 

2004 South Carolina Electric & Gas SC 2004-178-E South Carolina Energy Users Committee Return on equity, capital structure, rate design, cost of service

2005 Carolina Power & Light Company NC E-2, Sub 868 Carolina Utility Customers Assoc. Fuel case 

2005 Piedmont Natural Gas Company NC G-9, Sub 499 Carolina Utility Customers Assoc. Return on equity, capital structure, rate design, cost of service

2005 South Carolina Electric & Gas SC 2005-2-E South Carolina Energy Users Committee Fuel application

2005 Carolina Power & Light Company SC 2006-1-E South Carolina Energy Users Committee Fuel application

2006 IRP in North Carolina NC E-100, Sub 103 Carolina Utility Customers Assoc. Submitted rebuttal testimony in investigation of IRP in NC.

2006 Piedmont Natural Gas Company NC G-9, Sub 519 Carolina Utility Customers Assoc. Creditworthiness issue

2006 Public Service Company of NC NC G-5, Sub 481 Carolina Utility Customers Assoc. Return on equity, capital structure, rate design, cost of service

2006 Duke Power NC E-7, 751 Carolina Utility Customers Assoc. App to share net revenues from certain wholesale pwr trans
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Regulatory Cases of Kevin W. O'Donnell, CFA
Nova Energy Consultants, Inc.

Name of State Docket Client/ Case

Year Applicant Jusrisdiction No. Employer Issues

2006 South Carolina Electric & Gas SC 2006-192-E South Carolina Energy Users Committee Fuel application

2007 Duke Power NC E-7, Sub 790 Carolina Utility Customers Assoc. Application to construct generation

2007 South Carolina Electric & Gas SC 2007-229-E South Carolina Energy Users Committee Rate of return, accounting, rate design, cost of service

2008 South Carolina Electric & Gas SC 2008-196-E South Carolina Energy Users Committee Base load review act proceeding

2009 Western Carolina University NC E-35, Sub 37 Western Carolina University Rate of return, accounting, rate design, cost of service

2009 Duke Power NC E-7, Sub 909 Carolina Utility Customers Assoc. Cost of service, rate design, return on equity, capital structure

2009 South Carolina Electric & Gas SC 2009-261-E South Carolina Energy Users Committee DSM/EE rate filing

2009 Duke Power SC 2009-226-E South Carolina Energy Users Committee Return on equity, capital structure, rate design, cost of service

2009 Tampa Electric FL 080317-EI Florida Retail Federation Return on equity, capital structure

2010 Duke Power SC 2010-3-E South Carolina Energy Users Committee Fuel application - assisted in settlement

2010 South Carolina Electric & Gas SC 2009-489-E South Carolina Energy Users Committee Return on equity, capital structure, rate design, cost of service

2010 Virginia Power VA  PUE-2010-00006 Mead Westvaco Rate design

2011 Duke Energy SC 2011-20-E South Carolina Energy Users Committee Nuclear construction financing

2011 Northern States Power MN E002/GR-10-971 Xcel Large Industrials Return on equity, capital structure

2011 Virginia Power VA  PUE-2011-0027 Mead Westvaco Capital structure, revenue requirement

2011 Duke Energy NC E-7, Sub 989 Carolina Utility Customers Assoc. Accounting, cost of service, rate design, ROE, capital structure

2011 Duke Energy SC 2011-271-E South Carolina Energy Users Committee Accounting, cost of service, rate design, ROE, capital structure

2011 Dominion Virginia Power VA PUE-2011-00073 Mead Westvaco Rate design

2012 Town of Smithfield/Partners Equity Group NC ES-160, Sub 0 Partners Equity Group Rate design, asset valuation

2012 Florida Power & Light FL 120015-EI Florida Office of Public Counsel Capital structure

2012 South Carolina Electric & Gas SC 2012-218-E South Carolina Energy Users Committee Accounting, cost of service, rate design, ROE, capital structure

2013 Progress Energy Carolinas NC E-2, Sub 1023 Carolina Utility Customers Assoc. Accounting, cost of service, rate design, ROE, capital structure

2013 Duke Energy Carolinas NC E-7, Sub 1026 Carolina Utility Customers Assoc. Rate design

2013 Jersey Central Power & Light NJ BPU ER12111052 Gerdau Ameristeel Return on equity, capital structure

2013 Duke Energy Carolinas SC 2013-59-E South Carolina Energy Users Committee Accounting, cost of service, rate design, ROE, capital structure

2013 Tampa Electric FL 130040-EI Florida Office of Public Counsel Capital structure and financial integrity

2013 Piedmont Natural Gas NC G-9, Sub 631 Carolina Utility Customers Assoc. Accounting, cost of service, rate design, ROE, capital structure

2014 Dominion Virginia Power VA PUE-2014-00033 Mead Westvaco Recoverable fuel costs, hedging strategies

2014 Public Service Company of Colorado CO 14AL-0660E Colorado Healthcare Electric Coordinating Council Return on equity, capital structure

2015 WEC Acquisition of Integrys WI 9400-YO-100 Staff of Wisconsin Public Service Commission Merger analysis

2015 Dominion Virginia Power VA PUE-2015-00027 Federal Executive Agencies Return on equity

2015 South Carolina Electric & Gas SC 2015-103-E South Carolina Energy Users Committee Return on equity

2015 Western Carolina University NC E-35, Sub 45 Western Carolina University Accounting, cost of service, rate design, ROE, capital structure

2016 Sandpiper Energy MD 9410 Maryland Office of People's Counsel Return on equity, capital structure

2016 Washington Gas Light DC FC 1137 Washington, DC Office of People's Counsel Return on equity, capital structure

2016 Florida Power & Light FL 160021-EI Florida Office of Public Counsel Capital Structure

2016 Jersey Central Power & Light NJ EM15060733 NJ Division of Rate Counsel Asset valuation

2016 Rockland Electric Company NJ ER16050428 NJ Division of Rate Counsel Rate design

2016 Dominon NC Power NC E-22, Sub 532 Carolina Utility Customers Assoc. Accounting, cost of service, rate design, ROE, capital structure

2017 Potomac Electric Power DC FC 1139

Healthcare Council of the National Capitol Area 

(HCNCA) ROE and capital structure

2017 Columbia Gas of Maryland MD FC 9447 Maryland Office of People's Counsel ROE and capital structure

2017 Washington Gas Light DC FC 1142 Washington, DC Office of People's Counsel Merger analysis

2017 Duke Energy Progress NC E-2, Sub 1142 Carolina Utility Customers Assoc. Accounting, cost of service, rate design, ROE, capital structure

2018 Public Service Electric & Gas NJ GR17070776 NJ Division of Rate Counsel ROE and capital structure

2018 Duke Energy Carolinas NC E-7, Sub 1146 Carolina Utility Customers Assoc. Accounting, cost of service, rate design, ROE, capital structure

2018 Elkton Gas/SJI MD FC 9475 Maryland Office of People's Counsel Merger analysis

2018 Entergy Texas TX PUC  48371 Entergy Texas Cities ROE

2018 Duke Energy Carolinas SC 2018-3-E South Carolina Energy Users Committee Fuel case 
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Regulatory Cases of Kevin W. O'Donnell, CFA
Nova Energy Consultants, Inc.

Name of State Docket Client/ Case

Year Applicant Jusrisdiction No. Employer Issues

2018 Elkton Gas Company MD FC 9488 Maryland Office of People's Counsel Accounting, ROE, capital structure

2018 Baltimore Gas & Electric MD FC9484 Maryland Office of People's Counsel ROE, capital structure

2018 South Carolina Electric & Gas SC 2017-370-E South Carolina Energy Users Committee Creditworthiness issue

2018 Jersey Central Power & Light NJ EO18070728 NJ Division of Rate Counsel ROE and capital structure

2019 Duke Energy Carolinas SC 2018-319-E South Carolina Energy Users Committee Accounting, rate design

2019 Duke Energy Progress SC 2018-318-E South Carolina Energy Users Committee Accounting, rate design

2019 Public Service Electric and Gas NJ EO18060629 NJ Division of Rate Counsel ROE and capital structure

2019 Potomac Electric Power MD FC 9602 Maryland Office of People's Counsel ROE, capital structure

2019 Oklahoma Gas and Electric OK PUD 201800140 Sierra Club Creditworthiness issue

2019 Peoples Natural Gas PA R-2018-3006818 Pennsylvania Office of Consumer Advocate ROE, capital structure

2019 UGI Natural Gas PA R-2018-3006814 Pennsylvania Office of Consumer Advocate ROE, capital structure

2019 Dominion Virginia Power VA PUR-2019-00050 Federal Executive Agencies Return on Equity

2019 Piedmont Natural Gas NC G-9, Sub 743 Carolina Utility Customers Assoc. Accounting, cost of service, rate design, ROE

Pacific Gas & Electric, Southern California

2019 Edison, San Diego Gas & Electric CA A-1904014, et al Federal Executive Agencies ROE, capital structure

2019 Duke Energy Indiana IN Cause 45253 Federal Executive Agencies ROE, capital structure

2020 Duke Energy Carolinas NC E-7 Sub 1214 Carolina Utility Customers Assoc. Accounting, cost of service, rate design, ROE

2020 Duke Energy Progress NC E-2 Sub 1219 Carolina Utility Customers Assoc. Accounting, cost of service, rate design, ROE

2020 Dominion Virginia Power VA PUR-2019-00154 Southern Environmental Law Center Financial analysis of plant investment

2020 Southwest Electric Power Company LA U-35324 Alliance for Affordable Energy Financial analysis of plant investment

2020 Texas Gas Company TX PUC 10928 Texas Gas Cities ROE, capital structure

2020 Potomac Electric Power DC FC 1156 District of Columbia Office of Peoples Counsel ROE, capital structure

2020 UGI Gas PA R-2019-3015162 Pennsylvania Office of Consumer Advocate ROE, capital structure, creditworthiness

2020 Columbia Gas of Maryland MD FC 9644 Maryland Office of People's Counsel ROE, capital structure

2020 Columbia Gas of Pennsylvania PA R-2020-3018835 Pennsylvania Office of Consumer Advocate ROE, capital structure

2020 New Mexico Gas Company NM 19-00317-UT Federal Executive Agencies ROE, capital structure, accounting, rate design, cost of service

2020 Washington Gas Light DC FC 1162 District of Columbia Office of Peoples Counsel ROE, capital structure

2020 Dominion Energy South Carolina SC 2020-125-E South Carolina Energy Users Committee Accounting, rate design

2021 Suez Water Company NJ BPU WR2011 NJ Division of Rate Counsel ROE, capital structure, rate design

2021 Columbia Gas of Pennsylvania PA R-2021-3024296 Pennsylvania Office of Consumer Advocate ROE, capital structure

2021 Florida Power & Light FL 20210015-EI Florida Office of Public Counsel Capital structure, financial rate analysis

2021 Piedmont Natural Gas Company NC G-9 Sub 781 Carolina Utility Customers Assoc. Rate of return, cost of service, rate design

2021 Dominion Virginia Power VA PUR-2021-00058 Federal Executive Agencies ROE, capital structure

2021 Public Service Company of NC NC G-5 Sub 632 Carolina Utility Customers Assoc. Rate of return, cost of service, rate design

2022 Entergy Texas TX 52487 Texas Gas Cities Generation plant feasibility analysis

2022 New Mexico Gas Company NM 21-00267-UT Federal Executive Agencies ROE, capital structure, accounting, rate design, cost of service
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