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In Re: Application of Raftelis Financial Consultants, Inc. to 

register as an Utility Valuation Expert (UVE) in the 

Commonwealth of Pennsylvania 

Docket No: M-2016-2543193 

 

 

Check one:       Fee:  ✓ $125 fee enclosed 

  Initial Application  

✓  Renewal Application 

 

1. Legal Name of the Applicant: Raftelis Financial Consultants, Inc. 

 

Attach proof of compliance with appropriate Pennsylvania Department of State filing 

requirements.2   

 

2. Trade or Commercial or Fictitious Names Used by Applicant (d/b/a):  

 

         Check this box if the Applicant will not be using a fictitious name. 

 

✓             Check this box if the Applicant will be using a fictitious name or using a d/b/a (doing 

business as) another name and identify names below.  If more space is needed, list names on 

the back of this page or append list to completed application. 

 

                   Raftelis 

 

3. Applicant Address:  

Street Name & Number: 4 British American Blvd. 

Post Office Box:       

City: Latham 

State: New York 

Zip Code: 12110 

Telephone Number: (518) 391-8944 

Email Address: jmastracchio@raftelis.com 

Website Address: www.raftelis.com 
 

 
2 A copy of any document from the Pennsylvania Department of State (Pa. Dept. of State) documenting the Applicant’s 

Pa. Dept. of State entity number is adequate.  However, the document must indicate that the Applicant’s Pa. Dept. of 

State registration is “active.”  Certified copies of Pa. Dept. of State documents are not required. 

 
BEFORE THE 

PENNSYLVANIA PUBLIC UTILITY COMMISSION 
 

Form rev. Nov 2016 


Typewritten text
See Exhibit 2


Typewritten text
See Exhibit 3



Application for Registration as a Utility Valuation Expert (UVE) 

 

2 

 

Form rev.  Nov 2016 

4. Point of Contact for this Application:3   

Name: John Mastracchio, PE, CFA 

Title: Vice President 

Complete the following if different than above: 

Street Name & Number:       

Post Office Box:       

City:       

State:       

Zip code:       

Telephone Number:       

Email address:       
 

 

5. Parent & Subsidiary Companies & Affiliates: 

        Parent Name and Contact Information.  Provide name and contact information    for 

parent company.  Check box if any parent company is currently doing business in 

Pennsylvania as a UVE or WWDC.  If none, do not check the box; insert NONE below.   
 

Parent Name:  NONE 

Street Name & Number:       

Post Office Box:       

City:       

State:       

Zip Code:       

Telephone Number:       

Email Address:       

Website Address:       

 

        Subsidiaries and Contact Information.  Provide name and contact information for all 

subsidiary companies.  Check this box if any subsidiary is currently doing business in 

Pennsylvania as a UVE or WWDC.  If none, do not check the box; insert NONE below.  

 

Subsidiary Name:  NONE 

Street Name & Number:       

Post Office Box:       

City:       

State:       

Zip Code:       

Telephone Number:       

Email Address:       

Website Address:       

(Copy above information and paste on separate sheet as necessary for additional Subsidiaries) 

 
3 PLEASE NOTE:  Upon approval of this application, this Contact Information will be listed on the Commission’s UVE 

Registry. 
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        Affiliates and Contact Information.  Provide name and contact information for all 

affiliated companies.  Check box if any affiliate is currently doing business in 

Pennsylvania as a UVE or WWDC.  If none, do not check the box; insert NONE below.  

 

Affiliate Name:  NONE 

Street Name & Number:       

Post Office Box:       

City:       

State:       

Zip Code:       

Telephone Number:       

Email Address:       

(Copy above information and paste on separate sheet as necessary for additional Affiliates) 

  

6. Contracts & Business Partnerships: 

 

        Check box if Applicant intends to or has operated under contract with or has partnered 

with an WWDC within the past five (5) years.  Otherwise, insert NONE here: NONE.   

 

        Check box if Applicant intends to or has operated under contract, subcontracted or 

partnered with a UVE within the past five (5) years.  Otherwise, insert NONE here: 

NONE.   

 

If applicable, provide name(s) of WWDC(s) and UVE(s) and contact information for each 

and briefly describe the nature of business services associated with each contract and/or 

partnership.  Attach additional pages as needed.  

 

 

 

 
 

7. Identify principal officers (i.e., owners, executives, partners and/or directors, etc.), as appropriate 

for Applicant’s organizational structure.  Provide an organizational chart and the names, titles, 

business addresses and telephone numbers for each office.   

  

 

8. Attach to this Application a brief biography or single page professional resume for all principal 

officers and management directly responsible for Applicant’s operations. 

 

 

9. Provide Applicant’s Federal Employer Identification No. (EIN):  20-1054069 

 

      Please see Exhibit 4

      Please see Exhibit 5
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10. Registered Agent 

 

a. If the Applicant does not maintain a principal office in the Commonwealth, the 

Applicant is required by the Pennsylvania Department of State to designate an 

approved Registered Agent as its representative in the Commonwealth.  Check one of 

the boxes below, as applicable: 

 

✓   YES, the Applicant has registered its business with the Pennsylvania Department 

of State.  Following is the Name and Contact information for the Applicant’s 

Registered Agent approved by the Pennsylvania Department of State.   
 

Registered Agent: InCorp Services, Inc. 

Street Name & Number: 7208 Red Top Road 

Post Office Box:       

City: Hummelstown 

State: PA 

Zip Code: 17036 

Main Telephone 

Number: 

1-800-246-2677 

Email Address: documents@incorp.com 

Website Address: www.incorp.com 

 

        NO, the Applicant has not registered its business with the Pennsylvania 

Department of State.   

  STOP—To avoid denial of your application and forfeiture of your 

application fee, contact the Pennsylvania Department of State Bureau of 

Corporations to register as a business entity within the Commonwealth PRIOR 

TO completion and filing of this application with the Pennsylvania Public 

Utility Commission. 

 

b. Applicant has registered its business with the Pennsylvania Department of State. 

Please check appropriate registration type for Applicant as designated with the 

Department. 

 

        Sole proprietor  

        Domestic corporation (none) 

        Domestic general partnership  

        Domestic limited liability company 

        Domestic limited liability partnership 

✓           Foreign corporation 

        Foreign general or limited partnership  

        Foreign limited liability company  

        Foreign limited liability general partnership   

        Foreign limited liability limited partnership  
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c. If Applicant is not domiciled in the Commonwealth of Pennsylvania and is registered 

as a “foreign” entity as identified above, please identify all other states where 

applicant is registered and name the appropriate state department(s):   

 

 
 

11. Technical Fitness  

 

Attach to this Application a copy of any certification(s) or similar documentation that would 

demonstrate the technical fitness of Applicant, such as professional licenses, technical 

certifications, and/or names of current or past clients with a description of dates and types of 

services provided by Applicant. 

 

 
  

12. Falsification   

 

The Applicant understands that the making of false statement(s) herein may be grounds for 

denying the Application, or if later discovered, for revoking any authority granted pursuant to the 

Application.  This Application is subject to 18 Pa. C.S. §§4903 and 4904, relating to perjury and 

falsification in official matters. 

 

 

Signature of Principal Official: ____________________________________________________ 

 

Official’s Name & Title :  Matthew Jackson – Corporate Secretary___________________ 

(Please Print) 

 

                             Date:   _ December 30, 2020____________________________________ 
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Name Position Business Address Phone #

Beckley, Thomas Vice President 3013 Main St. 816-285-9020
Kansas City, MO 64108

Brandt, Peiffer A President & CEO 227 West Trade St., Ste 1400 704-373-1199
Charlotte, NC 28202

Conti, Elaine V Vice President 227 West Trade St., Ste 1400 704-373-1199
Charlotte, NC 28202

Davis, Jon P Exec. Vice President 227 West Trade St., Ste 1400 704-373-1199
Charlotte, NC 28202

Gaur, Sanjay Vice President 445 S. Figueroa St., Ste 1925 213-262-9300
Los Angeles, CA  90071

Giardina, Richard Exec. Vice President 5619 DTC Parkway, Ste 850 303-305-1135
Greenwood Village, CO 80111

Hairston, Anthony Vice President 341 North Maitland Ave.,Ste 300 407-628-2600
Maitland, FL 32751

Jackson, Matthew Corporate Secretary 227 West Trade St., Ste 1400 704-373-1199
Charlotte, NC 28202

Kreps, Jason B Vice President & Chief Compliance Officer 227 West Trade St., Ste 1400 704-373-1199
Charlotte, NC 28202

Levin, Melissa M Vice President 227 West Trade St., Ste 1400 704-373-1199
Charlotte, NC 28202

Locklear, Henrietta Vice President 1331 Union St., Ste 1150 901-410-3300
Memphis, TN 38104

Mastracchio, John Vice President 4 British American Blvd. 518-310-6330
Latham, NY 12110

Pardiwala, Sudhir D Exec. Vice President 642 Aster Trl 626-583-1894
San Antonio, TX 78256

Readling, R Keith Exec. Vice President 1001 Winstead Dr., Ste 355 984-201-6240
Cary, NC 27513

Smith, Harold J Vice President 227 West Trade St., Ste 1400 704-373-1199
Charlotte, NC 28202

Stannard, William G Chairman of the Board 3013 Main St. 816-285-9020
Kansas City, MO 64108

Thomas, Darin Vice President 822 N. Elm St., Ste 104 336-209-1347

Greensboro, NC 27401
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Tom Beckley 
Vice President 
 

PROFILE 

Tom has 20 years of experience with Raftelis conducting financial and rate 

consulting related projects. He has assisted a wide range of municipal water,  

wastewater, and stormwater utilities in conducting cost-of-service, rate setting, 

financial feasibility, privatization, system development fees, and other finance-

related studies. Tom authored a chapter entitled, “Designing Water and 

Wastewater Rate Structures,” for the Fourth Edition of the industry guidebook, 

Water and Wastewater Finance and Pricing: The Changing Landscape. He is also an 

active member of AWWA and WEF, as well as ICMA, and has presented at 

various national and state conferences.  

 

KEY PROJECT EXPERIENCE 

Great Lakes Water Authority (MI) 

Tom served as the project manager for Raftelis’ engagement with the Great Lakes 

Water Authority (GLWA). Raftelis worked closely with GLWA staff as well as 

the Member Partners to review the existing charge methodology and propose 

updates to the methodology to meet the objectives of the Member Partner 

communities to simplify the methodology while ensuring it remained fair and 

equitable.  

 

St. Louis Metropolitan Sewer District (MO) 

Tom has served as the project manager for multiple engagements with the St. 

Louis Metropolitan Sewer District (District).  In 2007, 2008, and 2011 Raftelis 

served as the Consultant to the Rate Commission in the District’s Rate 

Commission process.  In this role Raftelis provided support to the Rate 

Commission in reviewing the proposal prepared by District Staff and the 

District’s Rate Consultant for proposed rates. 

 

In 2012 Raftelis was engaged by the District to serve as the Rate Consultant to 

the District and has performed cost of service analyses in support of the District 

Rate Commission proceedings in 2015, 2018, and 2019.  In addition, Raftelis has 

served as the District’s Feasibility Consultant for all new revenue bond issuances 

since 2012 totaling over $1 billion. 

 

City of Kansas City (MO) 

Tom served as the project manager for the Raftelis engagement to conduct a comprehensive cost of service study for the 

City of Kansas City (City) wastewater utility.  The City provide retail service both within the City and to other nearby 

communities as well as wholesale service throughout the region.  

 

 

City of Wichita (KS) 

Tom served as project manager for cost-of-service studies for the City of Wichita’s (City) water and wastewater utility. 

Raftelis was engaged by the City to perform a comprehensive cost-of-service study in 2010 and in 2015. Raftelis worked 

with the City to allocate costs between the water and wastewater utilities and to functions in each utility to determine 

Specialties 

• Utility cost-of-service & rate 

structure studies 

• Conservation rate studies 

• Bond forecasts & feasibility studies 

• Economic feasibility studies 

• Industrial waste charge studies 

• Capital recovery fee studies 

Professional History 

• Raftelis: Vice President (2020-

present); Senior Manager (2014-

2019); Manager (2000-2013) 

Education 

• Master of Public Administration - 

University of Kansas (2008) 

• Master of Business Administration 

(Concentration in Finance) - A.B. 

Freeman School of Business, 

Tulane University (2000) 

• Bachelor of Science in Naval 

Architecture & Marine Engineering - 

Webb Institute (1995) 

Certifications 

• Series 50 Municipal Advisor 

Representative  

• Series 54 Municipal Advisor 

Principal 

Professional Memberships 

• AWWA 

• WEF 

• ICMA 



Peiffer Brandt 
President & Chief Executive Officer 
 

PROFILE 

Peiffer’s 22 years of experience managing a variety of projects to assist water and 

wastewater utilities in addressing economic, financial, and pricing issues. As the 

President and Chief Executive Officer of Raftelis, he is responsible for managing 

the overall strategic direction of the firm, and he remains involved in many client 

engagements. Through his work on utility surveys, like the AWWA’s Water and 

Wastewater Rate Survey and AMWA’s Utility Financial Indicators Survey, he also has 

broad knowledge of water and wastewater rate structures and rate-setting 

practices. Peiffer is the former Chair of the North Carolina AWWA-WEA 

Finance and Management Committee. Peiffer has also served as an expert 

witness in rate litigation matters, and was a contributing author for AWWA’s 

Water Rates, Fees, and the Legal Environment. Peiffer also co-authored a chapter 

entitled, “Public Outreach and Gaining Stakeholder Commitment,” for the 

Fourth Edition of the industry guidebook, Water and Wastewater Finance and 

Pricing: The Changing Landscape.  

 

KEY PROJECT EXPERIENCE 

Birmingham Water Works Board (AL) 

Peiffer has served as the project manager for multiple financial and management 

consulting engagements for the Birmingham Water Works Board (Board) since 

2001. Raftelis has annually updated the water and sewer rates during that period, 

and in 2005, developed a Rate Stabilization and Equalization process whereby 

rates are adjusted annually based on the budget and specific coverage ratios. This 

process is still used for annual rate updates. In 2006 and 2011, Peiffer led cost-of-

service studies for the Board and developed impact fees for the Board in 2009. 

Raftelis has also assisted with Bond Feasibility studies in 2002, 2004, 2006, 2007, 

2008, 2009, 2010, 2011, and 2013. Finally, Raftelis has played an active role in 

the Board’s annual strategic planning retreats. Peiffer has led or been very 

involved in each of these projects. 

 

Sewerage and Water Board of New Orleans (LA) 

Peiffer completed a comprehensive cost-of-service study for the Sewerage and 

Water Board of New Orleans (Board). The Board faced a number of financial 

challenges due to the impact from Hurricane Katrina and slow redevelopment of 

the City. Through the use of financial planning models developed by Raftelis, it 

was determined that the Board could operate sustainably with annual 10% water 

and 10% sewer rate increases for the next eight years. Raftelis worked with the 

Board to get these recommended rate increases approved, which occurred in 

December 2012. Peiffer is currently updating the financial planning models with 

actual 2012 data and incorporating the approved rate increases. Previously, Peiffer managed a water rate review that 

Raftelis conducted for the New Orleans City Council. The Board identified a series of five annual rate increases in 2005, 

but Hurricane Katrina hit New Orleans during the rate implementation before the City Council and Board of Liquidation 

could approve the rate increases. Peiffer analyzed the rate increase that was developed by a consultant to the Board and 

presented the results of the review to the City Council, which adopted the rate recommendations. 

 

Specialties 

• Utility cost-of-service & rate 

structure studies 

• Conservation rate studies 

• Bond forecasts & feasibility studies 

• Economic feasibility studies 

• Industrial waste charge studies 

• Capital recovery fee studies 

• Survey research of water & 

wastewater utility characteristics & 

rates 

Professional History 

• Raftelis: President & Chief 

Executive Officer (2017-present); 

Chief Operating Officer (2008-2016); 

Vice President (2004-2007); 

Manager (2000-2003); Senior 

Consultant (1998-1999) 

Education 

• Master of Science in Public Health, 

Environmental Management & 

Policy - University of North Carolina 

at Chapel Hill (1997) 

• Bachelor of Science & Engineering 

in Chemical Engineering - Princeton 

University (1994)  

Certifications 

• Series 50 Municipal Advisor 

Representative 

• Series 54 Municipal Advisor 

Principal 

Professional Memberships 

• AWWA 

• WEF 

• North Carolina AWWA-WEA 

Finance & Management Committee: 

Former Chair 

• AMWA 



Elaine Conti 
Executive Vice President 
 

PROFILE 

Elaine joined Raftelis in 2000 and has managed numerous water and wastewater 

cost-of-service and rate and financial planning studies. She has performed rate 

studies for numerous clients across the country and has assisted in providing 

utilities with benchmarking data and industry standards from which they can 

assess their utility’s performance and efficiency. Elaine has also assisted several 

utilities in their efforts to analyze and improve meter-to-cash activities. Elaine is 

the former Chair of the North Carolina AWWA-WEA Finance and Management 

Committee. She also co-authored a chapter entitled, “Outside-City Rates for 

Retail and Wholesale Customers, and Wheeling Rates,” for the Fourth Edition of 

the industry guidebook, Water and Wastewater Finance and Pricing: The Changing 

Landscape. 

 

KEY PROJECT EXPERIENCE  

Rate and Financial Planning Experience 

City of Phoenix Water Service Department (AZ) 

Elaine served as the project manager for a water and sewer cost-of-service study 

for the City of Phoenix Water Services Department (City). The study included 

using the City’s pro forma information to determine cost-of-service rates based on 

industry accepted allocation methodologies. The study also included a 

comprehensive affordability study, including determining the adequacy of the 

existing customer assistance program. Elaine worked with the City and the 

Citizens’ Water Rate Advisory Committee (CWRAC) to determine the most 

appropriate metric for determining “at-risk” customers. Raftelis then utilized a 

dynamic heatmapping processes to understand customer demographics and paint 

a picture of current water rate affordability. These analyses included heatmapping 

by census tract within the City limits for various affordability metrics (such as 

median household income, affordability ratio, etc.), population below the poverty 

line, concentration of single-family units, and average single-family consumption 

by season. The heatmaps allowed the City and the CWRAC to determine an 

affordability threshold using the chosen affordability metric, and then to identify the number of customers “at-risk."  

 

New York City Department of Environmental Protection (NY) 

Elaine served as the project manager for two engagements with the New York City Department of Environmental 

Protection (DEP). The first engagement started in 2013 and involved the calculation of a water shortage rate to assist 

DEP in achieving additional reductions in water use during a water shortage event, in addition to mandatory and other 

conservation initiatives. The second engagement begin in 2016 and involved assistance with reviewing various types fixed 

rate structures, rates, and customer impacts. Raftelis worked with staff to identify viable fixed fee structures based on a set 

of criteria.  

 

San Antonio Water System (TX) 

Elaine served as lead consultant for the water and sewer rate study conducted for the San Antonio Water System 

(SAWS), which is responsible for providing water and wastewater services to approximately 300,000 customers within 

the City of San Antonio and the portions of the surrounding metropolitan area. In 2003, the San Antonio Water System 

engaged Raftelis to conduct a detailed cost-of-service study, including the development of a model that would analyze the 

Specialties 

• Cost-of-service & rate structure 

studies 

• Bond forecasts & feasibility studies  

• Litigation support 

• Economic feasibility studies  

• Financial valuation & appraisal  

• Effective utility management studies 

• Customer service assessments 

• Performance benchmarking studies 

• Privatization feasibility studies & 

implementation analysis 

Professional History 

• Raftelis: Executive Vice President 

(2021-present); Vice President 

(2019-2020); Senior Manager 

(2017-2018); Manager (2009-2016); 

Senior Consultant (2000-2009)  

• Wachovia Bank, NA: Assistant Vice 

President (1995-2000) 

Education 

• Masters in Business Administration - 

Wake Forest University (2004) 

• Bachelor of Science in Business 

Administration - University of North 

Carolina at Chapel Hill (1995) 

Professional Memberships 

• NC AWWA-WEA Finance & 

Management Committee: Former 

Chair 



Jon Davis 
Executive Vice President 
 

PROFILE 

Jon joined Raftelis in 2000 and currently serves the firm as an Executive Vice 

President. Jon has extensive experience in financial forecasting and modeling and 

has led projects to apply advanced risk analysis techniques to rate and financial 

planning studies for the water and wastewater industry. Jon is an active member 

of the Water Environment Federation (WEF) Utility Management Committee 

where he chairs the subcommittee on Finance and Administration. He also serves 

on the WEF Technical Practices Committee (WEFTEC) and the WEFTEC 

Planning Committee. Jon has presented at many industry conferences, co-

authored a chapter entitled, “Financial Capability and Affordability,” for the 

Fourth Edition of the industry guidebook, Water and Wastewater Finance and 

Pricing: The Changing Landscape, and led the 2018 update of WEF’s Manual of 

Practice No. 27, Financing and Charges for Wastewater Systems. Prior to joining 

Raftelis, Jon worked in water resource recovery facility management and capital 

projects engineering. 

 

KEY PROJECT EXPERIENCE 

Philadelphia Water Department (PA) 

Jon is serving as project manager on a long-term contract to provide financial and 

management consulting services for the Philadelphia Water Department (PWD). 

The services involve debt issuance support, financial forecasting, service 

affordability review, and strategic planning assistance. At present under the 

agreement, Raftelis is performing a bond feasibility study and consulting 

engineers’ report for inclusion in PWD’s Official Statement for a 2016 planned 

bond issuance. The bond feasibility study provides a forecast of revenues and 

expenditures for the utility to assure bondholders that PWD will be able to repay 

bonds and meet debt covenants.  

 

As part of the same engagement, Raftelis is identifying and evaluating 

affordability programs including customer assistance and rate structure 

alternatives. The affordability program development is driven by a City Council 

mandate to overhaul the existing customer assistance programs. To date, Raftelis 

has developed program structure and administration options, modeled revenue 

impacts of a variety of options (including ones proposed by Council and outside 

groups), and participated in discussions both on structure and administration 

leading to the implementation of a final program.  

 

In addition, Jon served as project manager for a management audit of customer 

service functions for PWD and the Water Revenue Bureau (WRB). 

 

DC Water (DC) 

Jon currently serves as project manager for an ongoing engagement with DC Water. Raftelis is working under a long-

term contract to provided financial planning and rate consulting services. As the first task order under the contract, 

Raftelis performed the 2009 cost-of-service study (COS study). The COS study included four major project deliverables: 

assure the sufficiency of projected revenue to cover projected expenditures; calculate cost-of-service-based rates and 

Specialties 

• Utility cost-of-service & rate 

structure studies 

• Development impact fee studies 

• Affordability program development 

• Long-range financial planning & 

feasibility studies 

• Cost analysis & cost allocation 

Professional History 

• Raftelis: Executive Vice President 

(2019-present); Vice President 

(2013-2018); Senior Manager 

(2009-2012); Manager (2005-2009); 

Senior Consultant (2000-2004) 

• Lance, Incorporated: Director of 

Energy & Environment, Projects 

Manager, Financial Analyst (1992-

2000) 

Education 

• Master of Business Administration - 

Queens College (1998) 

• Bachelor of Science, Physics & 

Mathematics - Wake Forest 

University (1990) 

Certifications 

• Series 50 Municipal Advisor 

Representative 

Professional Memberships 

• AWWA: Virginia Section; 

Chesapeake Section; Pennsylvania 

Section; North Carolina Section 

• WEF: Utility Management 

Committee; Finance & 

Administration Subcommittee Chair; 

WEFTEC Conference Planning 

Committee; Utility Management 

Conference Planning Committee 

(Past); Technical Practices 

Committee 



Sanjay Gaur 

Vice President 

 

PROFILE 

Sanjay has over 20 years of public-sector consulting experience, primarily 

focusing on providing financial and rate consulting services to water and 

wastewater utilities. His experience includes providing rate structure design, cost-

of-service studies, financial analysis, cost benefit analysis, capacity fee studies, 

conservation studies, and demand forecasting for utilities spanning the west 

coast. He has also international experience in water and wastewater rate studies, 

including the country of Belize and Grenada. He has provided consulting service 

to over 100 different agencies. Sanjay is considered one of the leading experts in 

developing rates that meet Proposition 218 requirements, has exceptional public 

speaking skills and, due to these qualities, he is often sought out to provide 

assistance on rate studies that are complex and controversial. He has often 

provided his insight into utility rate and conservation-related matters for various 

publications and industry forums including: authoring articles in Journal AWWA; 

being quoted in various newspaper articles including the Los Angeles Times and the 

New York Times; participating in a forum regarding the future of water in Southern 

California sponsored by the Milken Institute; being quoted on National Public 

Radio; speaking at various industry conferences including American Water 

Works Association (AWWA), the Utility Management Conference, Association 

of California Water Agencies, and California Society of Municipal Finance 

Officers; and, co-authoring several industry guide books including AWWA’s 

Manual M1 Principles of Water Rates, Fees and Charges, 7th Edition as well as 

AWWA’s Water Rates, Fees, and the Legal Environment, Second Edition. Sanjay co-

authored a chapter entitled, “Understanding Conservation and Efficiency Rate 

Structures,” for the Fourth Edition of the industry guidebook, Water and 

Wastewater Finance and Pricing: The Changing Landscape. Sanjay is also active in a 

number of utility-related associations, including serving as a member of 

AWWA’s Rates and Charges Committee.  

 

KEY PROJECT EXPERIENCE 

Alameda County Water District (CA)  

Sanjay has provided financial and rate consulting experience to Alameda County 

Water District (District) since 2010. During these years, Sanjay has been the 

project manager on numerous studies, including the evaluation of different types 

of conservation rates, development of a 25-year financial model that assists the 

District in evaluating different financial risks, development of drought rates, and 

public outreach to stakeholders. During these projects, Sanjay has led a series of 

workshops with the Executive Management and the Board of Directors in 

evaluating and identifying which financial/rate solutions meet their objectives.  

 

East Bay Municipal Utility District (CA) 

Since 2013, Sanjay has provided consulting services to East Bay Municipal Utility 

District (District).He successfully accomplished several objectives for the District 

and served as the project manager for a comprehensive water and wastewater 

cost-of-service study. The last comprehensive cost-of-service study was done in 

Specialties 

• Proposition 218 rate compliance 

• Financial analysis 

• Cost-of-service studies 

• Conservation rate structure design 

• Capacity fee studies 

• Cost benefit analysis 

• Econometric analysis 

Professional History 

• Raftelis: Vice President (2015-

present); Senior Manager (2012-

2014); Manager (2009-2012) 

• Red Oak Consulting, Division of 

Malcolm Pirnie (2007-2009) 

• MuniFinancial (2005-2006) 

• A & N Technical Services (1999-

2003) 

• United States Peace Corps, 

Bulgaria (1995-1997) 

Education 

• Master of Public Administration, 

Public Administration/International 

Development, Kennedy School of 

Government - Harvard University 

(2003) 

• Master of Science, Applied 

Economics - University of California, 

Santa Cruz (1994) 

• Bachelor of Arts, Economics & 

Environmental Studies - University 

of California, Santa Cruz (1992) 

Professional Memberships 

• AWWA: Rates & Charges 

Committee 

• California Society of Municipal 

Finance Officers 

Professional Recognition 

• Who’s Who in America, 63rd Edition 

(2009) 

• Finalist, National Venture 

Competition (2003); Goldman Sachs 

Foundation 

• Roy Environmental Fellowship 

(2002), Kennedy School of 

Government, Harvard University 

• Kennedy School of Government, 

Harvard University Academic 

Scholarship (2001-2003) 

• United States Peace Corps - 

Certificate of Outstanding Service 

(1997) 



Rick Giardina CPA 

Executive Vice President 
 

PROFILE 

Rick is an Executive Vice President with Raftelis and, while serving in a national 

role, he also leads the Rocky Mountain regional practice of Raftelis. His over 41 

years of managerial and financial experience includes more than 300 financial 

studies serving both the private and public sector. His experience covers technical 

areas and industries such as municipal fee development, utility cost-of-service and 

rate structure studies, litigation support, economic feasibility analyses, 

privatization and regionalization feasibility and implementation studies, impact 

fee studies, management and operational audits, reviews of policies and 

procedures and operating practices, mergers and acquisitions, valuation services, 

and rate filing and reporting. He has also served as an arbitrator for several 

wholesale rate disputes.  

 

As a member of several industry associations, he has developed industry 

guidelines regarding financial and rate-making practices. Rick is currently a 

Trustee and Vice Chair of the AWWA Management and Leadership Division. In 

addition, as the former Chair of the AWWA Rates and Charges Committee, he 

chaired one group that prepared the first edition of the M54 - Small System Rate 

Manual and another that re-wrote the Water Utility Capital Financing Manual. 

He also chaired the re-write of Manual M1, Principles of Water Rates, Fees, and 

Charges (the Sixth Edition was published in June of 2012, and he also oversaw the 

publication of the Seventh Edition in January 2017).  

 

In addition, he was a contributing author to the WEF’s Financing and Charges for 

Wastewater Systems manual. Rick organized and led WEF-sponsored seminars in 

2010 and 2011 titled “Weathering the Storm: Is This the Right Time for You to 

Form a Stormwater Utility?”; seminars on the opportunities and challenges 

surrounding the creation of a stormwater utility.  

 

In 2011, he was appointed to the EPA Environmental Financial Advisory Board 

(EFAB), serving two terms through June of 2017. The EFAB provides ideas and 

advice to the EPA’s Administrator and program offices on ways to lower the 

costs of and increase investments in environmental and public health protection.  

 

KEY PROJECT EXPERIENCE 

El Paso Water Utilities Public Service Board (TX) 

Rick served as Project Officer to assist the City of El Paso in identifying and 

assessing potential organizational and institutional arrangements for the 

management and funding of stormwater-related activities; and recommend the 

preferred structure for providing stormwater management and prepare an 

implementation plan. Subsequently, Rick assisted the utility in the creation of the 

stormwater utility, development of staffing plan and organization structure, 

preparation of financial plan, rate design and customer billing data base all 

culminating with the issuance of stormwater bills 18 months after beginning the 

initial feasibility effort. 

 

Specialties 

• Cost-of-service & rate structure 

studies 

• Litigation support 

• Economic feasibility analyses 

• Impact fee studies 

• Management & operational audits 

• Reviews of policies, procedures, & 

operating practices 

• Public-private partnerships 

• Mergers & acquisitions - 

regionalization 

• Valuation services 

• Rate filing & reporting  

Professional History 

• Raftelis: Executive Vice President 

(2013-present, 1993-1995)  

• Malcolm Pirnie-Arcadis-US (2004-

2013) 

• Rick Giardina & Associates, Inc. 

(1995-2004) 

• Ernst & Young (1984-1993) 

• Stone & Webster Management 

Consultants, Inc. (1981-1984) 

• State of Colorado Public Utilities 

Commission (1978-1981) 

Education 

• Bachelor of Arts in Business 

Administration - Western State 

College of Colorado (1978)  

Certifications 

• Certified Public Accountant, 

Colorado 

• Series 50 Municipal Advisor 

Representative 

Professional Memberships 

• American Institute of Certified Public 

Accountants 

• AWWA: Trustee & Vice Chair of 

Management & Leadership Division 

• Government Financial Officers 

Association 

• WEF 



Tony Hairston 

Vice President 
 

PROFILE 

Tony currently serves as Vice President in Raftelis’ Maitland, FL Office. He has 

22 years of experience implementing financial, management, and data solutions 

for utility and other municipal clients. He has both managed and provided 

technical analysis on a variety of complex financial and management projects 

including comprehensive utility rate studies, impact fees, bond feasibility reports, 

and assisting numerous municipalities and utilities in addressing their rate-setting 

and financial planning goals. He has assisted governmental clients with projects 

including the creation and planning of several new wastewater utilities to protect 

the near shore water quality of the Florida Keys. Tony has presented papers at the 

WateReuse Foundation, Florida and Alabama/Mississippi AWWA conferences, 

and regional conferences such as the Tampa Bay Water Shortage Management 

workshop. Tony also co-authored a chapter entitled, “Projecting Customer 

Demand,” for the Fourth Edition of the industry guidebook, Water and 

Wastewater Finance and Pricing: The Changing Landscape. 

 

KEY PROJECT EXPERIENCE 

Florida Keys Aqueduct Authority (FL) 

Tony served as project manager for numerous water and wastewater rate projects 

for the Florida Keys Aqueduct Authority (FKAA) since 1999. Various projects 

have included the bond feasibility report for the Series 2019 Water Revenue 

Bonds ($45,010,000), Series 2007 Water Revenue Bonds ($53,975,000) and Series 

2006 Water Revenue Bonds ($49,700,000). Feasibility reports for various 

wastewater program initiatives, development of wastewater rates in five (5) 

separate wastewater service areas and the eventual consolidation of wastewater 

rates. Tony provided public outreach to future customers in each of these service 

areas and presented rates to the FKAA Board for adoption. Tony conducted a 

comprehensive water rate and impact fee study for the Aqueduct and provided 

periodic updates of the water financial forecast and capital financing plan. Tony 

also developed initial reclaimed water rates and financial policy for the FKAA’s 

initial reclaimed water program in the Big Coppitt service area.  

 

Volusia County (FL)  

Tony has been the project manager or lead consultant on numerous engagements 

with Volusia County (County). In 2016 Raftelis is providing an alternative water 

supply cost allocation analysis to the County and three nearby municipal utilities. In 2010, Tony managed a utility rate 

study including a five-year financial forecast and design of potable water, wastewater, and reclaimed water rates. The 

County was enduring several years of stagnate growth while addressing several regulatory challenges such as alternate 

water supply planning and effluent disposal quality and capacity. The financial forecast element was focused on capital 

finance planning including the purchase of a strategic land area for the purpose of developing alternative water sources. 

The rate design efforts included the adjustment of base water rates to increase revenue stability, adjustments to water 

conservation rates including non-residential customers, wastewater rate adjustments, and reclaimed water rate alignment 

with potable water incentives. The proposed rates were presented to the County Council during a public workshop and 

again at a public hearing for adoption by resolution. Other projects provided to the County have included service area 

evaluations, impact fee studies, developer fee analysis, and ongoing capital finance planning.  

Specialties 

• Utility cost-of-service & rate 

structure studies 

• Bond feasibility reports  

• Impact fee studies 

• Alternative water supply planning 

• Long range financial planning & 

feasibility studies 

• Cost analysis & cost allocation 

Professional History 

• Raftelis: Vice President (2018-

present); Senior Manager (2015-

2018); Manager (2012-2014) 

• Public Resources Management 

Group (PRMG): (1998-2012) 

• Federal Reserve Bank of Richmond, 

VA: Bank Analyst (1995-1998) 

Education 

• Master of Science in Economics - 

Florida State University (1995)  

• Bachelor of Science in Economics - 

Florida State University (1993) 

Certifications 

• Series 50 Municipal Advisor 

Representative  

Professional Memberships 

• AWWA: Founding Chair of Florida 

Section Rates & Finance Committee 

• Florida Government Finance 

Officers Association 

• Florida Stormwater Association 



Matt Jackson 

Corporate Secretary 

 

PROFILE 

Matt has more than 11 years of experience in the field of accounting and finance, 

including roles in public accounting, SEC financial reporting, and regulatory 

utility accounting. As Raftelis’ Controller, he oversees the firm’s financial 

accounting and reporting, billing, accounts payable, payroll administration, and 

other corporate finance responsibilities. He also strives to provide the highest 

quality of service to our financial consultants to enable them to do the same for 

our clients. Matt received a Master’s in Accounting from East Carolina 

University and is a licensed CPA in the State of North Carolina.  

 

Specialties 

• GAAP accounting 

• Financial reporting and analysis 

• Internal controls 

Professional History 

• Raftelis: Controller (2016-present) 

• Duke Energy: Lead Accounting 

Analyst (2010-2015) 

• Sonic Automotive: Financial Analyst 

(2008-2011) 

• Grant Thornton: Senior Assurance 

Associate (2006-2008) 

Education 

• MSA and BSA in Accounting – East 

Carolina University (December 

2005) 



Bart Kreps 

Vice President 
 

PROFILE 

Bart has been with Raftelis since 2002, managing a variety of projects to assist 

water, wastewater, and stormwater utilities in addressing economic and financial 

issues. Key areas of focus include: utility rate, cost-of-service, and financial 

planning studies; capital financing plan development; bond forecast and 

feasibility studies; economic impact assessments; and system development fees 

studies. Bart has extensive experience in financial forecasting and modeling 

including the application of advanced techniques in risk management. Bart’ 

background is focused predominantly on public finance. He has assisted many 

utilities in designing optimal capital financing plans and has developed numerous 

financial feasibility reports and forecasts related to more than $1 billion in 

revenue bond sales. Bart is the current lead of the Virginia AWWA/WEA 

Financial Management Subcommittee. He also authored a chapter entitled, 

“Evaluating Risk in Capital Planning, Financing, and Rate Setting,” for the 

Fourth Edition of the industry guidebook, Water and Wastewater Finance and 

Pricing: The Changing Landscape. Prior to joining Raftelis, Bart served as fixed 

income analyst for Wells Fargo Securities, in the company’s Capital Markets 

Group. 

 

KEY PROJECT EXPERIENCE 

City of Akron (OH) 

In 2013, the City of Akron (City) engaged Raftelis to perform a comprehensive 

cost-of-service, rate design, and financial planning study to assist them in 

managing the costs related to their combined sewer overflow (CSO) consent 

decree. Bart is the project manager for this engagement and prepared the financial 

and rate model used to project the City’s operating and capital financing 

requirements over a 30-year horizon. This engagement included detailed analysis 

of customer bill impacts arising from various rate structure alternatives and 

capital financing scenarios. Subsequent to this study, the City opened a dialogue 

with the EPA to utilize integrated planning in meeting regulatory requirements. 

 

Franklin County (OH) 

Bart served as project manager for an engagement to assist the Franklin County 

(County) Department of Sanitary Engineering (FCSE) with a utility structure, 

operations, cost-of-service, and water and wastewater rate analysis. As a result of 

an expansive geographic service area and limited economies of scale, FCSE is 

facing a number of challenges in limiting the cost of providing utility services. 

FCSE is also faced with significant capital investment needs over the next 10 years to ensure continued and reliable 

services. Raftelis worked with FCSE to develop a 10-year financial plan and recommended rates that are consistent with 

industry pricing standards and fully support system operations and maintenance, asset repair and replacement, debt 

service, and debt service coverage requirements. Raftelis is also conducted an operational assessment to evaluate the 

efficiency and effectiveness of the organization, as well as an evaluation of the current strengths and weaknesses of the 

existing utility structure and alternative options for consideration. 

 

Specialties 

• Utility cost-of-service & rate studies 

• Bond forecasts & feasibility studies 

• Capital financing plan development 

• Development & impact fee studies 

• Economic feasibility studies 

• Regionalization studies 

• Alternative project delivery studies 

Professional History 

• Raftelis: Vice President (2018-

present); Senior Manager (2014-

2017); Manager (2010-2013); Senior 

Consultant (2005-2009); staff 

consultant (2002-2004) 

• Wells Fargo Securities: Fixed 

Income Analyst (1998-2000) 

Education 

• Master of Business Administration in 

Finance & Environmental 

Management - The University of 

Tennessee (2002) 

• Bachelor of Business Administration 

in Finance - James Madison 

University (1998) 

Certifications 

• Series 54 Municipal Advisor 

Principal  

• Series 50 Municipal Advisor 

Representative 

Professional Memberships 

• North Carolina AWWA 

• Tennessee/Kentucky AWWA 

• Virginia AWWA 

• Virginia AWWA/WEF Utility 

Management Committee: Financial 

Management Subcommittee lead 



Melissa Levin 

Vice President 
 

PROFILE 

Melissa has been with Raftelis since 1999 and has worked on a variety of projects 

to assist water and wastewater utilities in addressing economic and financial 

issues. These projects include: cost-of-service and rate structure studies; financial 

valuation and economic impact studies; litigation support; bond forecast and 

feasibility studies; privatization assessment and implementation; and financial 

forecasting and modeling. Melissa authored the chapter entitled, “Valuation of 

Water and Wastewater Utility Assets,” for the Fourth Edition of the industry 

guidebook, Water and Wastewater Finance and Pricing: The Changing Landscape. 

 

KEY PROJECT EXPERIENCE 

Renewable Water Resources (SC) 

Beginning in April 2016, Melissa served as project manager for a wastewater 

utility rate and new account fee (NAF) study for Renewable Water Resources 

(ReWa). The objectives of the rate study were to: evaluate revenue sufficiency 

and recommend rates that recover the necessary revenues to meet system revenue 

requirements; evaluate the cost recovery equity of ReWa’s existing rates 

(specifically fixed vs. volume) and make recommendations for improvements; 

and provide a user-friendly financial planning model, designed for continuous use 

by ReWa Staff. As a part of the rate study, Raftelis also reviewed ReWa’s existing 

NAF’s to evaluate their cost justification and recommend modifications. 

 

City of Raleigh (NC) 

Melissa has served as the project manager for Raftelis’ engagement(s) with the 

City of Raleigh (City) since 2008. The City engaged Raftelis to develop 

conservation-based rates that would enable the City to meet its capital planning 

needs while minimizing the impact to customers. A rate model was developed 

under the direction of Melissa that was able to test the effects of implementing a 

conservation-based water rate structure and analyze the impacts of a new rate 

structure on customers of the system. Since that time, Raftelis has performed 

several studies for the City of Raleigh including a cost-of-service study, a capital 

recovery fee study, and financial feasibility evaluations for the City’s proposed 

issuance of $110 million of revenue bonds in 2011 and $75 million in 2013. The 

City was seeking capital market funds for various capital improvements to its 

water and wastewater system. Raftelis’ analysis included a forecast of revenues, expenses, and debt service over a five-

year period, to ensure compliance with all bond covenants and debt service coverage requirements, and a comprehensive 

report. 

 

Most recently, Raftelis has worked with City staff to develop and implement new charges specifically designed to recover 

the long-term cost of capital replacement in the system. Raftelis continues to assist the City in annual rate updates, 

budgeting, capital and debt planning, and interjurisdictional contract administration. 

 

Metro Water Services of Nashville and Davidson County (TN) 

Raftelis engaged in a five-year contract with the Metro Water Services of Nashville and Davidson County (MWS) in 

March of 2001. In 2006 and again in 2011, Raftelis was retained for an additional five-year contract with MWS. Melissa 

Specialties 

• Utility cost-of-service & rate 

structure studies 

• Development fee studies 

• Privatization procurement 

• Wholesale rate analysis 

• High-strength surcharge studies 

• Bond feasibility studies 

• Financial valuation & economic 

impact studies 

• Public works organization 

• Survey research of water & 

wastewater utility characteristics & 

rates 

Professional History 

• Raftelis: Vice President (2020-

present); Senior Manager (2017-

2019); Manager (2005-2016); Senior 

Consultant (1999-2004) 

• BASF Corporation: Chemist (1994-

1999); Research Lab Leader (1991-

1994)  

Education 

• Masters in Business Administration - 

Wake Forest University (1998) 

• Bachelor of Science in Chemistry - 

Georgia Institute of Technology 

(1991) 

Professional Memberships 

• AWWA: North Carolina Section 

• Georgia Association of Water 

Professionals 



Henrietta Locklear MPA 

Vice President 
 

PROFILE 

Henrietta has 15 years of experience in local government finance and 

stormwater management. She specializes in working with local government 

staff, stakeholders, and elected officials to identify solutions and implement 

programs to meet environmental and public health challenges. Henrietta is 

experienced in governmental financial analysis and planning, particularly in 

stormwater utility implementation and rate studies. She is also experienced in 

all aspects of utility implementation, with particular focus on policy analysis and 

development, and data and billing system implementation. She has studied fee 

credit programs and served as project lead on credit program development for 

several large stormwater utilities. Henrietta has worked with more than 50 local 

governments on stormwater funding analyses, fee feasibility, or implementation 

projects and has served as project manager for more than 20 stormwater utility 

fee implementation projects. She was a member of the working group that 

developed the certification test for American Public Works Association's 

(APWA) Stormwater Manager Certification. She was also a reviewer for the 

Water Environment Federation’s Special Publication entitled, User-Fee-Funded 

Stormwater Programs, 2nd Edition. In addition, Henrietta co-authored two 

chapters in the industry guidebook Water and Wastewater Finance and Pricing: 

The Changing Landscape, which are entitled, “Public Outreach and Gaining 

Stakeholder Commitment” and “Expanding Financing and Pricing Concepts 

into Stormwater.” Henrietta has a wealth of experience with public input 

processes. On a variety of projects, she has developed and facilitated public 

stakeholder processes, outreach strategies, and education campaigns for 

programs ranging from stormwater utilities and National Pollutant Discharge 

Elimination System (NPDES) compliance efforts to brownfields, on-site 

wastewater, and hazard mitigation programs. She convened Raftelis’ 

Affordability Community of Practice, a group of firm professionals focusing on 

thought leadership in the affordability arena. She is a Municipal Advisor 

Representative, having passed the Series 50 exam. 

 

KEY PROJECT EXPERIENCE 

Metropolitan St. Louis Sewer District (MO) 

Raftelis serves as Metropolitan St. Louis Sewer District (MSD) financial and 

rate consultant under a multi-year engagement. Henrietta is assisting MSD with 

the development of its stormwater rate proposal for MSD's 2018 rate case, 

including the development of the proposed credits and incentives program. 

 

City of Raleigh Public Utilities Department (NC) 

In March 2012, the City of Raleigh (City) contracted Raftelis to conduct a 

comprehensive organizational analysis and development study for the City’s 

Public Utility Department within a 20-week time frame. For several years, the 

City has been discussing whether to relocate its stormwater utility from the 

Public Works Department to the Public Utilities Department. The move could 

have far-reaching effects on the relationship between stormwater and 

Specialties 

• Stormwater program planning & 

development 

• Stormwater finance & utility 

development 

• Stormwater rate structure analysis & 

cost allocation 

• Affordability program analysis, 

development & implementation 

• Billing & information systems 

• Meter technology modernization 

(AMI/AMR) 

• Public involvement & stakeholder 

facilitation 

• Management policy & practice 

• Technical writing 

• Business process development & 

improvement 

• Data & systems integration 

• Database architecture & analysis 

Professional History 

• Raftelis: Vice President (2019-

present); Senior Manager (2015-

2018); Manager (2013-2014); Senior 

Consultant (2011-2012) 

• AMEC Morrisville, NC: Team 

Leader/Project manager (2009-2011) 

• AMEC Raleigh, NC: 

Supervisor/Project manager (2008-

2009); project manager (2006-2008) 

• AMEC Nashville, TN: Public Affairs 

Coordinator (2004-2006) 

• Wake County Government: Planning 

Technician (2003-2004); Intern (2003) 

• School of Government, University of 

North Carolina at Chapel Hill: 

Research Assistant (2004) 

Education 

• Master of Public Administration - 

University of North Carolina at Chapel 

Hill (2004); Deil S. Wright Award for 

Outstanding Capstone Paper 

• Bachelor of Arts in Political Science - 

University of North Carolina at Chapel 

Hill (2002); Phi Beta Kappa; Order of 

the Golden Fleece 

Certifications 

• Series 50 Municipal Advisor 

Representative 

Professional Memberships 

• WEF 



Sudhir Pardiwala PE 

Executive Vice President 

 

PROFILE 

Sudhir has 40 years of experience in financial studies and engineering. He has 

extensive expertise in water and wastewater utility financial and revenue 

planning, valuation, and assessment engineering. He has conducted numerous 

water, wastewater, stormwater, and reclaimed water rate studies involving 

conservation, drought management, risk analysis, as well as system development 

fee studies, and has developed computerized models for these financial 

evaluations. Sudhir has assisted public agencies in reviewing and obtaining 

alternate sources of funding for capital improvements, including low-interest state 

and federal loans and grants. He has assisted several utilities with State Revolving 

Fund and Water Reclamation Bond loans. Sudhir authored the chapter on 

reclaimed water rates in the Manual of Practice No. 27, Financing and Charges for 

Wastewater Systems, published by the Water Environment Federation (WEF). He 

also authored a chapter entitled, “Recycled Water Rates,” for the Fourth Edition 

of the industry guidebook, Water and Wastewater Finance and Pricing: The Changing 

Landscape. Sudhir was vice-chairman of the California-Nevada AWWA Business 

Management Division and Chairman of the Financial Management Committee. 

 

KEY PROJECT EXPERIENCE 

City of Vallejo (CA) 

The City of Vallejo (City) engaged Raftelis to develop a financial plan for the 

water utility to ensure that the City would not be in technical default of its bond 

covenants after another consultant had completed a rate study. In short order, 

Raftelis prepared a Financial Plan to help the City tide over the immediate crisis 

and assisted with developing a Proposition 218 notice and with mailing it to over 

42,000 customers and properties. Subsequently, the City again engaged Raftelis in 

a competitive proposal process to conduct a cost-of-service and rate study. The 

City has multiple service areas and financial plan and rates were determined for 

each area. Raftelis redefined the tiers based on the water usage patterns in the 

City single family class and developed uniform rates by customer class for multi-

family, non-residential, raw water and construction classes. Raftelis made several 

presentations to a Utility Advisory Committee and supported staff in workshops 

with City Council. The City Council accepted our report and Raftelis assisted in 

drafting the Proposition 218 notice and mailing it. Raftelis also calculated rates 

for contract customers American Canyon and Travis Air Force Base schools.  

 

City of Brentwood (CA) 

Sudhir served as project manager for a water and wastewater rate study for the 

City of Brentwood (City) that involved a comprehensive review of the City’s 

financial plan and rate structure. The City has a total of over 17,500 water and 

wastewater accounts. Water is supplied through two main sources: local 

groundwater, from the City’s groundwater wells, and surface water that 

originates from rivers within the Sierra mountain range and flow into the Delta. 

Surface water is treated at the City of Brentwood Water Treatment Plant 

(Brentwood TP) and the Randall Bold Water Treatment Plant (RBWTP). 

Specialties 

• Cost-of-service rate studies 

• Conservation & drought 

management studies 

• Economic analyses 

• Water & wastewater utility cost 

accounting 

• Valuation 

• Financial & revenue planning 

• Assessment engineering 

• Reviewing/obtaining capital 

improvement funding 

• Computer modeling 

Professional History 

• Raftelis: Executive Vice President 

(2013-present); Vice President 

(2004-2013) 

• Black & Veatch: Principal Consultant  

• (1997-2004) 

• MWH: Principal Engineer (1985-

1997) 

• CF Braun: Senior Engineer (1979-

1985) 

• PFR Engineering Systems: 

Research Engineer (1977-1979) 

Education 

• Master of Business Administration - 

University of California, Los Angeles 

(1982) 

• Master of Science in Chemical 

Engineering - Arizona State 

University (1976) 

• Bachelor of Science in Chemical 

Engineering - Indian Institute of 

Technology, Bombay (1974) 

Certifications 

• Series 50 Municipal Advisor 

Representative 

• professional registrations 

• Registered Professional Engineer, 

California: Civil (1988); Chemical 

(1981)  

Professional Memberships 

• AWWA 

• WEF 

• California Municipal Finance 

Officers Association 



Keith Readling 

Executive Vice President/Director of Stormwater Management 

Consulting 

 

PROFILE 

Keith has 34 years of experience in municipal stormwater management and civil 

engineering. As an executive and the leader of Raftelis’ Stormwater Management 

Consulting Division, he has broad responsibilities for service delivery to clients 

across the U.S., with a particular focus on program and financial planning, 

stormwater utility development and implementation, and enterprise fund data 

and systems development for local governments. Keith has consulted with many 

of the largest and most complex stormwater utilities in the U.S. and is one of the 

foremost authorities in the country regarding stormwater management programs, 

data, systems, and business processes. He has assisted with the establishment of 

45 stormwater utilities in 16 states, serving as the lead consultant for 23 of them. 

As a senior manager for data-related services in this capacity, he has developed 

more than 30 stormwater utility impervious area or intensity of development 

databases and utility billing and collections or integration systems to support the 

connectivity of geographic billing data to legacy account-based billing systems. 

Keith’s other technical expertise includes water resources and civil engineering 

planning, analysis, graphical and non-graphical database development and 

management, and environmental and regulatory compliance efforts. He is 

experienced in all aspects of implementing municipal stormwater management 

programs, from strategic planning and regulatory compliance services, to 

database architecture and customer service support systems. Keith also co-

authored a chapter entitled, “Expanding Financing and Pricing Concepts into 

Stormwater,” for the Fourth Edition of the industry guidebook, Water and 

Wastewater Finance and Pricing: The Changing Landscape. 

 

KEY PROJECT EXPERIENCE 

City of Charlotte and Mecklenburg County (NC) 

Keith served as project manager, and has served as Principal in Charge for a 

number of projects for the City of Charlotte and Mecklenburg County over the 

past 15 years. One project recently completed is strategic planning in support of 

business process improvements for all business processes that relate to stormwater 

utility billing, collections, database maintenance, and customer service. The 

outcomes from this project supported improvements in the connectivity between 

the third-party billing vendor and the stormwater utility. Past projects have 

included residential rate structure changes, utility credit policy development and 

adjustment, capital project prioritization assistance, and various financial planning services. 

 

Town of Westford (MA) 

As a subconsultant, Keith serves as finance lead for a current project with the Town of Westford (Town) to evaluate 

future program scope and cost, and provide funding options for an expanded stormwater management program for the 

Town. 

 

Specialties 

• Stormwater program planning & 

development 

• Stormwater finance & utility 

development 

• Management policy & practice 

• Business process development & 

improvement 

• Data & systems integration 

• Database architecture & design 

Professional History 

• Raftelis: Executive Vice President 

(2016-present); Vice President 

(2014-2015); Director of Stormwater 

Management Consulting (2011-

2013) 

• AMEC: Vice President (1998-2011); 

Senior project manager  

• (1995-1998); project manager 

(1991-1995) 

• Jarvis Associates: Project Engineer 

(1988-1991) 

• Talbert, Cox, & Associates: Project 

Engineer (1985-1988) 

Education 

• Bachelor of Science in Civil 

Engineering - North Carolina State 

University (1985) 

Professional Registrations 

• Registered Professional Engineer: 

NC (Inactive) 

Professional Memberships 

• American Public Works Association: 

Past President, North Carolina 

Chapter, Water Resources Division 



Harold Smith 

Vice President 
 

PROFILE 

Harold is a nationally recognized expert in water and wastewater finance, 

management, and pricing. For more than 25 years, he has focused on advising 

municipal water and wastewater utilities throughout the United States. Harold 

has participated in a variety of projects to assist water and wastewater utilities 

focusing on financial, management, and public policy requirements. His broad-

based experience includes cost-of-service and rate analyses, development of 

comprehensive financial plans, utility impact fee studies, revenue bond feasibility 

studies, management studies, and strategic planning. Harold is the past-Chair of 

the AWWA Strategic Management Practices Committee and is a member of the 

Financial Management Committee of the New England Water Works 

Association. Harold also co-authored a chapter entitled, “Role of the Private 

Sector and Alternative Project Delivery Methods,” for the Fourth Edition of the 

industry guidebook, Water and Wastewater Finance and Pricing: The Changing 

Landscape. 

 

WHOLESALE/WHEELING RATE EXPERIENCE 

Providence Water Supply Board (RI) 

Harold has provided expert testimony in support of Providence Water’s nine 

most recent filings before the Rhode Island Public Utility Commission (RIPUC) 

(Docket Nos. 3832, 4061, 4070, 4080, 4287, 4406, 4571, 4618 and 4994).  For 

each of these filing, Raftelis the development of rate models used for the 

development of cost of service-based water rates for Providence Water’s retail 

classes and nine wholesale customers.  For the current filing, Raftelis has 

prepared a completely new cost of service model that uses the latest Excel 

capabilities and addresses methodological deficiencies in the previous model that 

were created by another party.  

 

Additionally, Raftelis assisted Providence Water with the preparation of a 

compliance filing to address the RIPUC’s order in Docket No. 3832 to present 

conservation rate options. Based on testimony provided by Harold, the RIPUC 

determined that the implementation of conservation rates was not in the best 

interest of Providence Water or its customers at this time. 

 

City of Newport (RI) 

Harold has worked with the City of Newport (City) to perform analyses and 

prepare information that was included in the City’s nine most recent General 

Rate Filings to the Rhode Island Public Utilities Commission (RIPUC Docket Nos. 3578, 3675, 3818, 4025, 4128, 4243, 

4355, 4595 and 4933). For these engagements, Raftelis calculated retail rates for the City’s retail customer and wholesale 

rates for the City’s two wholesale customers, the Portsmouth Water and Fire District (PWFD) and the U.S. Navy. 

Harold provided both pre-filed testimony and direct testimony in support of Newport’s requests. In Docket No. 4243 the 

RIPUC approved a multi-year rate plan designed to recover costs associated with the design and construction of new 

water treatment facilities. In Docket 4355, the RIPUC approved a cost-of-service model that will be used to calculate rates 

in the future.  

 

Specialties 

• Utility cost-of-service & rate 

structure studies  

• Regulated utility filings 

• Utility financial planning studies 

• Alternative project delivery 

procurements 

• Alternative project delivery feasibility 

studies 

• Regionalization/consolidation 

studies 

Professional History 

• Raftelis: Vice President (2002-

present); Manager (1997-2002) 

• Geoscience Group: Environmental 

Department Manager & Senior 

Geologist (1991-1997) 

• Trigon Engineering Consultants, 

Inc.: Project Geologist (1989-1991) 

Education 

• Master of Business Administration - 

Wake Forest University (1997) 

• Bachelor of Science in Natural 

Resources - University of the South 

(1987) 

Certifications 

• Series 50 Municipal Advisor 

Representative 

Professional Registrations 

• Licensed Professional Geologist 

Professional Memberships 

• AWWA: Past Chair of Strategic 

Management Practices Committee 

• Design Build Institute of America 



Bill Stannard PE 

Chairman of the Board 

 

PROFILE 

Bill has more than 40 years of experience providing consulting services to 

investor- and municipally-owned utilities covering management, operation, 

economic, and financial matters. His extensive experience encompasses: 

formulation of financial systems and ordinances for compliance with regulations 

regarding the Clean Water Act and the Safe Drinking Water Act; comprehensive 

revenue requirements and cost-of-service studies; rate setting; consulting 

engineers and financial feasibility reports related to the sale of revenue bonds; 

financial feasibility analyses; organizational and management reviews; and utility 

competitiveness studies. He has served as an expert witness in rate litigation 

matters in federal and state courts and before arbitration panels and state public 

service commissions. Bill has also served as an arbitrator in resolving water and 

wastewater rate disputes. Bill is an active member of the WEF and AWWA. He 

served as chair of the WEF’s task force charged with the development of a 

Manual of Practice, Financing and Charges for Wastewater Systems. Bill also authored 

a chapter entitled, “Selecting the Optimal Capital Financing Plan and Pricing 

Structure,” for the Fourth Edition of the industry guidebook, Water and 

Wastewater Finance and Pricing: The Changing Landscape. He is a past-Chair of 

AWWA’s Management and Leadership Division, was a Trustee of AWWA’s 

Technical and Education Council, and a past-Chair of AWWA’s Finance, 

Accounting and Management Controls Committee.  He is currently serving on 

the Environmental Protection Agency’s Environments Finance Advisory Board. 

 

KEY PROJECT EXPERIENCE 

City of Suffolk (VA) 

Bill serves as project director for Raftelis’ multi-year engagement with the City of 

Suffolk (City) to provide financial services to the City’s Department of Public 

Utilities (DPU). The scope of services include an annual update of the 10-year 

comprehensive financial plan, determination of water and sewer costs of service, 

development of proposed water and sewer rates for the upcoming fiscal year, and 

an assessment of the City’s water and sewer system availability fees. In addition, 

Raftelis also conducts an annual true-up analysis for wholesale water service to 

the Authority. The true-up analysis recalculates the water rates using actual cost 

and water usage data to determine the actual cost-of-service for the Authority 

during the prior year. 

 

City of Portland (OR) 

Bill was project manager for an engagement for the City of Portland Water 

Bureau (Bureau) which provides retail water service to customers within the City 

and wholesale water service to 19 agencies under agreements that will expire 

within the next couple of years. Raftelis’ scope of work was separated into two 

parts: assistance in developing wholesale rates and development of a robust modeling tool for ongoing rate calculation 

and financial planning use by the Bureau.  

 

Professional History 

• Raftelis: Chairman of the Board 

(2017-present); Chief Executive 

Officer (2012-2016); President 

(2008-2016); Vice President (2002-

2008) 

• Black & Veatch: Senior Vice 

President (1996-2002); Vice 

President (1992-1996); project 

manager (1984-1992); Assistant 

project manager (1980-1984); staff 

consultant (1975-1980) 

Education 

• Bachelor of Science in Business 

Administration - Kansas State 

University (1975) 

• Bachelor of Science in Civil 

Engineering - Kansas State 

University (1975) 

Certifications 

• Series 50 Municipal Advisor 

Representative 

Professional Registrations 

• Registered Professional Engineer: 

MI (6201028796); OH (PE 57725); 

MA (38847); KS - 1979 (8636) 

Professional Memberships 

• American Society of Civil Engineers 

• AWWA: Past-Chair of the 

Management & Leadership Division, 

Former Trustee of the Technical & 

Education Council, Past- Chair & 

Current member of the Finance, 

Accounting & Management Controls 

Committee, current member of the 

Rates & Charges Committee 

• EPA Environmental Finance 

Advisory Board Member 

• WEF: Past-Chair of Task Force on 

Wastewater Charges 

• Listed in Best Lawyers in America: 

Directory of Expert Witnesses 

• Listed in Who’s Who in Science & 

Engineering 



Darin Thomas 

Vice President 

 

PROFILE 

Darin is a seasoned utility industry leader. With an educational background in 

mechanical engineering, he has been a thought leader in the water and 

wastewater industry since 1985. He has a track record of developing and 

delivering costs saving through innovation to the industry which has resulted in 

significant economic savings for hundreds of utility organizations. He has been 

instrumental in developing and advancing cross-jurisdictional technology 

evaluations and advancing savings through cooperative shared service 

agreements. Darin is a skilled industry executive business consultant with over 34 

years of experience helping utility organizations implement transformational 

changes that span the areas of cross jurisdictional cooperation, business process 

optimization, strategic planning, and adoption and use of technologies to 

enhance operational performance. He also co-authored the Fourth Edition of the 

industry guidebook, Water and Wastewater Finance and Pricing: The Changing 

Landscape. 

 

KEY PROJECT EXPERIENCE 

Brownsville Public Utilities Board (TX) 

In early 2019, Raftelis was retained by the Brownsville Public Utility Board 

(BPUB) to assist their organization with the development of an updated five-year 

strategic plan. BPUD is a large publicly owned electric, water, and wastewater 

service provider to over 180,000 customers in their service area. Darin is serving 

as project director for this project. This engagement is a multi-year, designed to 

engage both the employees and a large number of the BPUB’s key stakeholders 

and customers. Major activities include leadership interviews, online stakeholder 

surveys, employee focus groups, and Board workshops. Raftelis is also tasked 

with developing and delivering an online strategy management system that will 

allow the organization to continuously measure, monitor, and report 

organizational progress and performance as it implements its new strategic plan. 

 

Charlotte Water (NC) 

Raftelis was engaged to facilitate Charlotte Water’s strategic plan through an 

inclusive process that was designed to build on and amplify the voices of its 

customers, through listening and public engagement sessions; its region, through interviews with each of the 

municipalities served by the utility; and its employees, through focus groups, interviews, a survey, and active participation 

in different aspects of the process. Darin served as the lead facilitator for this project, and participated in all workshops 

and stakeholder engagement aspects of the project.  

 

District of Columbia Department of Public Works (DC) 

Raftelis was engaged by the District of Columbia in May 2018 to perform strategic planning development and workforce 

assessment services for the Department of Public Works, which consists of three administrations: Solid Waste 

Management, Parking Enforcement, and Fleet Services. One of the main drivers to engage Raftelis for these services was 

to prepare for imminent succession planning needs and help develop an organizational roadmap for the future. As part of 

the strategic planning process, Raftelis engaged stakeholders to develop a sense of each participating stakeholder’s five-

year vision and goals. Raftelis interviewed numerous DC-area stakeholder organizations and incorporated the feedback 

Specialties 

• Strategic planning 

• Strategic plan implementation 

management 

• Utility management & operations 

assessments 

• Organizational performance 

measurement & management 

• Utility benchmarking studies 

Professional History 

• Raftelis: Vice President (2017-

present); Director of Management 

Consulting (2010-2016) 

• ARCADIS US, Inc.: Vice President 

(2001-2010) 

• EarthTech: Business Unit Manager 

(1999-2001) 

• Self-Employed Innovations 

Consultant (1995-1999) 

• ADS Environmental Services, Inc.: 

Vice-President (1990-1995) 

• Stord Bartz Inc.: Applications 

Engineer (1987-1990) 

• Nutech Engineers: Project Engineer 

(1985-1987) 

Education 

• Bachelor of Science in Mechanical 

Engineering - Michigan 

Technological University (1985) 

Certifications 

• Denver Peak Academy - Lean/Six 

Sigma Blackbelt (2017) 



STATE Department Holding Registration

Alabama Alabama Secretary of State

Arizona Arizona Secretary of State

Arkansas Arkansas Secretary of State

California California Secretary of State

Colorado Colorado Secretary of State

Connecticut Connecticut Secretary of State

District of Columbia Dept. of Consumer & Regulatory Affairs

Florida Florida Secretary of State

Georgia Georgia Secretary of State

Hawaii Dept. of Commerce and Consumer Affairs

Illinois Illinois Secretary of State

Indiana Indiana Secretary of State

 Iowa Iowa Secretary of State

Kansas Kansas Secretary of State

Kentucky Kentucky Secretary of State

Louisiana Louisiana Secretary of State

Maryland Maryland Dept. of Assessments and Taxation

Massachusetts Secretary of the Commonwealth of Massachusetts

Michigan Dept. of Licensing and Regulatory Affairs (LARA)

Mississippi Mississippi Secretary of State

Missouri Missouri Secretary of State

Nevada Dept. of Business and Industry

New Jersey NJ Dept. of the Treasury

New Mexico New Mexico Secretary of State

North Carolina NC Secretary of State

Ohio Ohio Secretary of State

Oklahoma Oklahoma Secretary of State

Oregon Oregon Dept. of State

Pennsylvania Pennsylvania Secretary of State

Puerto Rico Puerto Rico Department of State

Rhode Island Rhode Island Secretary of State

South Carolina South Carolina Secretary of State

Tennessee Tennessee Secretary of State

Texas Texas Secretary of State

Utah Utah Dept. of Commerce

Vermont Vermont Secretary of State

Virginia Commonwealth of VA State Corporation Commission

Washington State Washington Secretary of State

Wisconsin Wisconsin Dept. of Financial Institutions
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Technical Fitness: 

 

Raftelis staff have a set of experience, skills, and education vital to utility valuation. Current Raftelis 

personnel hold the designations of Professional Engineer (PE) in several states, including Pennsylvania; 

Certified Public Accounts (CPA); and the Chartered Financial Analyst (CFA) designation. The CFA is an 

international recognized designation that signifies professional standards in finance, valuation, and 

investment management. Raftelis has completed more than 40 valuation assessments over the past 10 

years. These valuations have been for the purpose of utility sale or acquisition, impact fee development, 

financial feasibility analysis, and asset management.  
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