
~ GANNETT 
FLEMING 

Gannett Fleming 
Valuation and Rate Consultants, LLc 

Corpora[e Headquarters 
207 Senate Avenue 
Camp Hill, PA 17011 
P 717.763.7211 I F 717 763.8150 

gannettfleming.com 

December 27, 2024 

Via FedEx Next Business Day Delivery 

Pennsylvania Public Utility Commission Secretary 
Commonwealth Keystone Building 
400 North Street, 2nd Floor, Room 01 
Harrisburg, PA 17120 

DATE OF DEPOSIT 

DEC 2 7 2024 

PA PUBUC UTILITY COMMISSION 
Dear Madam Secretary: SECRETARY S BUREAU 

Docket No. A-2016-2569746 
2025 Renewal Application — Entity Code 9919244 

Gannett Fleming Valuation and Rate Consultants, LLC 
Utility Valuation Expert in the Commonwealth of Pennsylvania 

Enclosed is our completed 2025 Renewal Application and Check No. 338533 as payment for 
the above-referenced. 

A complete copy of the Renewal Application has been sent to others as follows: (1) electronic 
copy via email, as well as a paper copy via Federal Express, to the Pa PUC Bureau of Technical Utility 
Senrices; and (2) a paper copy via Federal Express to the Pa PUC Bureau of Investigation and 
Enforcement, Office of Consumer Advocate, and the Office of Small Business Advocate. A copy of the 
Certificate of Service is attached. 

Please advise me if you require any additional information related to our Renewal Application. 

Very truly yours, 

GANNETT FLEMING VALUATION 
AND RATE CONSULTANTS, LLC 

 ~-
HERY1NN RUTTER, CPS 

Administrative Manager 

Enclosures 

cc: Pa PUC Bureau of Technical Utility Services (w/enclosure - via electronic email and Federal Express) 
Pa PUC Bureau of Investigation and Enforcement (w/enclosure — via Federal Express) 
Pa Office of Consumer Advocate (w/enclosure - via Federal Express) 
Pa Office of Small Business Advocate (w/enclosure - via Federal Express) 



Respectfully Submitted, 

 %   
  

Cheryl/AnryRutter, Administrative Manager 
Gannett Fleming Valuation and Rate Consultants, LLC 
207 Senate Avenue 
Camp Hill, PA 17011 
Email: crutter(Kfnet.com  

BEFORE THE 
PENNSYLVANIA PUBLIC UTILITY COMMISSION 

ln re: Entity Code 9919244 — 2025 UVE Renewal Docket No. A-2016-2569746 
Application for Gannett Fleming Valuation and Rate 
Consultants, LLC 

CERTIFICATE OF SERVICE 

I hereby certify that I have this day served a true copy of the attached 2025 UV E 

Renewal Application, upon the parties, listed below, in accordance with the requirements of 

52 Pa. Code § 1.54 (relating to service by a party). 

Service in the matter denoted below as follows on December 27, 2024 

Susan Johnson 
Pennsylvania PublicUtility Commission 
Bureau ofTechnical Utility Services 
Water/Wastewater Section 
400 North Street 
Harrisburg, PA 1 71 0 5-3 2 65 
(via electronic m(iil: sroejohnso n pn.gov) 
(vin Federnl Erpress) 

Christine Hoover 
PA Office of Consumer Advocate 
555_ Walnut Street 
Forum Place, Sth Floor 
Ilarrisburg, PA 1 71 01-1 923 
(vip Federnl E.rpress)  

Allison Kaster, Director 
Pennsylvania Public Utility Commission 
Bureau of Investigation and Enforcement 
Commonwealth Keystone Building 
400 North Street 
Harrisburg, PA 17120 
(viaFerlernl Espress) 

NazAarah Sabree 
Commonwealth of Pennsylvania 
Office of Small Business Advocate 
555 Walnut Street 
Forum Place, 1 st Floor 
Harrisburg, PA 17101 
(via Federal E.rpress) 
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BEFORE THE 
PENNSYLVANIA PUBLIC UTILITY COMMISSION 

rnrm kev. 
bA OF DEPOSIT 

DEC 27 2024 

Gannett Fleming Valuation 
In Re: AppliCatlon of  and Rate Consnltants, LLC tG register as an 

Utility Valuation Expert (UVE) in the Commonwealth of 
Pennsvlvania 

PA PUBLIC UTILITY COMMISSIOt 

SECRETARY'S BUREAU 

Docket No: M-20 1 6-2 543 1 93 

Check one: 
❑ Initial Application 
® Renewal Application 

Fee: 181 $125 feeenclosed 

ENTITY CODE 9919244)  

I. Legal Name of the Applicant:  Gannett Fleming Valuation and Rate Consultants, LLC 

Attach proof of compliance with appropriate Pennsylvania Department of State filing 
requirements.Z 

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 neede_d, list names on 
the back of this page or append list to completed application. 

3. Applicant Address: 
Street Name & Number: 207 Senate Avenue 

Post Office Box: 
City: Camp Hill 
State: PA 

Zip Code: 17071 
Telephone Number: 717-763-7211 

Email Address: 
Website Address: gannettfleming.comisolutions/valuation-rate 

'- A copy of any document from the Pennsylvania Deparlment of Slate (Pa. Dept. of State) documenting the Applicant's 

Pa. Dept. of State entity number is adequate. However; the document must indicete that the Applicant'.s Pa. Dept. of 

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

I 

X 



Form ker. Nov2016 

Application for Registration as a Utilitv Valuation Expert (UVE) 

4. Point of Contact for this Application:3 
Name: Harold Walker 

Title: Manager, Financial Studies 
Complete the followrng rfd~erent tlrcrn above: 

Street Name & Number: 1010 Adams Avenue 
Post Office Box: 

City: Audubon 
State: PA 

Zip code: 19403-2402 
Telephone Number: 610-783-3875 

Email address: hwalker@gfnet.com 

S. Parent & Subsidiary Companies & Affiliates: 
 Parent Ncnne nnd Contcret Infornratron. Provide name and contact information for 
parent company. Check box if any parent company is currently doing business in 
Pennsylvania as a UVE or W WDC. If none, do not check the box; insert NONE below. 

Parent Name: 
Street Name & Number: 

Post Office Box: 

 Gannett Fleming, Inc. NONE 

 207 Senate Avenue  

   
City:  Camp Hill 

State: PA 
Zip Code:  17011 

Telephone Number:  717-763-7211 
Email Address: 

Website Address: gannettfleming.com 

Subsidiaries and Contact lnfornlation. 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 W WDC. If none, do not check the box; insert NONE below. 

Subsidiary Name:  None 

Street Name & Number: 
Post Offlce Box: 

City: 
State: 

Zip Code: 
Telephone Number: 

Email Address: 
Website Address: 

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

' PLEASE NOTE: Upon approval of this application, this Contact Information will be listed on the Commission's UVE 
Registry. 

2 



Forrn Rev. Nov 2O I fi 

Application for Registration as a Utilitv Valuation Expert (UVE) 

AffiCrales ond Conlnc( lnfornia(ron. Provide name and contact information for all 
affiliated companies. Check box if any af6liate is currently doing business in 
Pennsylvania as a UVE or W WDC. If none, do not check the box; insert NONE below. 

Affiliate Name: 

Street Name & Number: 
Post Office Box: 

City: 
State: 

None 

 

 

 

 
Zip Code: 

Tclephone 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 W WDC 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. 

Not Applicable. 

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. 

See Attachment 2. 

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

ofticers and management directly responsible for Applicant's operations. 
See Attachment 3. 

9. Provide Applicant's Federal Employer ldenti6cation No. (EIN): 46-44 7 37 0 5 

3 



Form Rca. Nov 2016 

Application for Registration as a Utility Valuatiun Expert (UVE) 
—j 

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: 

Street Name & Number: 
Post Office Box: 

City: 
State: 

Zip Code: 
Main Telephone 

Number: 
Email Address: 

Website Address: 

NO, the Applicant has not registered its business with the Pennsylvania 
Department of State. 

'W' STOP—To avoid denial of your application and fotfeiture ofyour 
application fee, contact the Pennsylvania Department of State Bureau of 
Corporations.to register as a business entity within the Commornvealth 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 

X 

4 



Form Rcv. Nov 2016 

Application for Registration as a Utility Valuation Expert (UVE) 

c. If Applicant is not domiciled in thc Commonwealth of Pennsylvania and is registered 
as a"forcign" entity as idcntificd above, please identify all other states whcre 
applicant is rcgistcrcd and name thc appropriatc state department(s): 

1 1. Tcchnical Fitncss 

Attach to this Application a copy of any certi6cation(s) or similar documentation that would 
demonstrate the tcchnical fitness of Applicant, such as professional licenses, technical 
ccrtifications, and/or namcs of currcnt or past clicnts with a description of datcs and typcs of 
services providcd by Applicant. 

See Attachment 4 

12. Falsification 

Thc Applicant undcrstands that thc making of false statcment(s) herein may bc grounds for 
denying the Application, or if later discovered, for revoking any authority granted pursuant to thc 
Application. This Application is subject to 18 Pa. C.S. §§4903 and 4904, rclating to perjury and 
falsification in official matters. 

Signaturc of Principal Official: 

Official's Name & Titlc 
(Please Print)  

John.l. Spanos. President 

Date: December 5, 2024 

5 



ignatdre of Affiant ~  

Form rev. Nov 2016 

Application for Regislration as a Utility Valuation Expert (UVE) 

DAOl7EI'DSIT 
AFFIDAVIT 

[CommotnvealthJState] of  Pennsylvania DEC 2 7 2O24 
 ss. 

PA PUBLIC UTILITY COMMISSION 

SECRETARY'S BUREAU 
COunl)' of  Cumberland 

 

JohnJ.Spanos . Affiant. being duly sworn or affirmed according to law, deposes and 
says that: 

Gannell Fleming Valuation 
Aftiant is the  President (Ofíice of Afflant) of  and Rate Consultants, LLC (Name of 
Applicant); 

That Affiant is authorized to and does make this affidavit for said Applicant; 

Gannett Fleming Valuation 
That  and Rate Consuuanls. LLG , the Applicant herein, has the burden of producing information 
and supporting documentation demonstrating technical fitness to be registered as a Utility Valuation 
Expert pursuant to Section 1329. 66 Pa. C.S. $ 1329. 

That  and Rate Consunants. LLC , the Applicant herein, acknowledges that it has answered the 
questions on the application correctly, truthfully and completely and has provided supporting 
documentation as required. 

Gannelt Fleming Valualion  
That  and Rate consultants, LLC , the Applicant herein, acknowledges that it is under a duty to 
update information provided in answer to questions on this application and contained in supporting 
documents. 

Gannell Fleming Valualion 
That  and RateConsuuants, LLC , the Applicant herein, verifies that neither the UVE nor the 
UVE's 6rm. including affiliates, have a conFlict of interest that would compromise, or have the 
appearance of compromising, the UVE's professional judgement and ability to perform the valuation 
in an unbiased manner. 

That the facts above set forth are true and correct to the best of Affiant's knowledge, information, 
and belief, and that Aftiant expects said Applicant to be able to prove, the sarne at hearing. 

Ssvorn and subscribed before me this dav of~irM4-. 20a~( 
♦ 

    
  Commonwealth of Pennsylvania - Notary Seal 

- - CherylAnnRutter,NotaryPublic 
Cumberland County 

My commisslon explres February 20, 2027 
Commisslon number 7743020 

tgnatu : ,c Icial administering oath 
 

My commission expires: ~ ,G/y~4 J0.7 7 / / 
Mamnar, Pannrylvanl. AMeool.tlon of Noterles 

Gannett Fleming Valuation 



Attachment 1 

COMMONWEALTH OF PENNSYLVANIA 
DEPARTMENT OF STATE 

BUREAU OF CORPORATIONS AND CHARITABLE ORGAMZATIONS 
401 NORTH STREET, ROOM 206 

P.O. BOX 8722 
HARRISBURG, PA 17105-8722 

W W W.CORPORATIONS.STATE.PA.US/CORP 

Gannett Fleming Veluation end Rete Consultents, LLC 

• . THE BUREAU OF CORPORATIONS AND CHARITABLE ORGANIZATIONS IS HAPPY TO SEND YOU YOUR 
FILED DOCUMENT.• THE Bl1REAU IS HERE TO SERVE YOU AND WANTS TO THANK YOU FOR DOING BUSINESS 
IN PENNSYLVANIA. 

IF YOU HAVE ANY QUESTIONS PERTAINfNG TO THE BUREAU, PLEASE VISIT OUR WEB SITE LOCATED 
AT" WWW.CORPORA77ONS.STATE.PA.US/CORP OR:PLEASE CALL OUR MAIN BJFORMATION TELEPHONE 
NUMBER (717)787-1057. FOR ADDITIONAL [NFORMATION REGARDtNG BUSINESS AND / OR UCC FILINGS,. 
PLEASE VISITOUR ONLINE"SEARCHABLE DATABASE" LOCATEDON OUR•WEBSITE. 

ENTITY NUMBER: 4237063 

QP~ E 
oF 

DEP~g~~ 

oEc 2  ~ 2024 
PUBVG  VT1U~ GOMMI 

UION 

PP  gEGPESPP~SeuFEP 

Gannett Fleming Companies 
PO Box 67100 
Hacrisburg, PA 17106 



Best re 

Audr Daly 
Corporate Counsel 

717-763-7212, Ext 2732 
adaly@gfnet.com 

Attachment 

Gannett Flerning 
Exce(lence De(ivered As Promised 

September 30, 2016 

Via FedEx 

PA Public Utility Commission 
Secretaty 
Commonwealth Keystone Building 
400 North Street, 2nd Floor, Room 01 
Harrisbtug, PA 17120 

DATE OF DEPOSIT 

DEC 2 7`2024 

PA PUBLIC 
UTILITY 

COMMISSION 

SECREfARY'S 
BUREAU 

Re: Utility Valuation Expert (UVE) Application 
Gannett Fleming Valuation and Rate Consultants, LLC 

To Whom It May Concem: 

On behalf of Gannett Fleming Valuation and Rate Consultants, LLC ("GFVRC"), attached is GFVRC's 
Certificate of Organization in PA that names Gannett Fleming Affiliates, Inc. as the Organizer. Gannett 
Fleming, Inc. is the Member of GFVRC, per GFVRC's Operating Agreement that states: 

WHEREAS, Gannett Fleming Affiliates, lnc. has caused a Certificate of Organizalion with respect to the Company to 
be filed in the office of the Secretary of State of the Commonwealth of Pennsylvania in eccordance with the Pennsylvania 
Limited Liability Company Law of 1994 (the "Act"); and 

WHEREAS, Gannett Fleming, Inc. has been designated as the Member of the Company; 

WHEREAS, the affairs and the conduct of the business of the Company, and the rights, powers, duties and obligations 
of the Member shall be govemed by the Act and this Agreement. 

Please contact me directly with any questions or if you require any further information or documentation. 

Gannett Fleming, Inc. 

P.O. Box 67100 • Harrisburg, PA 171067100 l  207 Senate Avenue • Camp liill, PA 17011 
t 717.763.7211 • f: 717.763.8150 
www, gannettfleming.com 

f • \ 
*~ i 



Frnt9 e: 4f77068 
nele Fllad: 0110212014 

CarulAklWo 
eeeratary of ew Cannioflwsknh 

PENNSYLVANIA DEPARTMENT OF STATE 
BUREAU OF CORPORATIONS AND CHARITABLE ORCANIZATIONS 

Ceftificate of Organization 
Domestic Limited Liability Company 

(15 Pe.C.S. § 8913) 

Convnomveallh of Penneylvanie 
CERTtFICATE oF ORonNIL1TIoN ] Pepe(s) 

ij 
~~IIIT1~I~IN1I5131~~ 

Nom 
Gannett Fleming, Inc., Attn: Jeffrey D. Bryson 
Addn:u 

P.O. Box 87100 
Clty atNe Gup Lade 
Harriaburg, PA 17108-710Q 

111! 

~ 

Fee: 5125 

In compliance with the requitcments of 15 Pa.C.S. § 8913 (relating to cerlificate of organimtlon), tho undersigned 
dcairing to organlu a limited liability company, hereby cert7fies thet: 

1. The name of the limhed 1'lablllty comp®y (desJgnator tr.equ!nr( Le.. "enmpwry", %Imlfed" or "flmUed 
l/abRfty company"or atrbrevlct(on): 

Gannett Fleming Valuellon and Rate Consultants, LLC 

 

2. The (e) eddreee of the 1®hed IlabiBty coinpany'e fnitiat rcgls[ered offlee in this Commonweelth or (b) neme of 
its commetcial registered ot5ee ptovlder end the eouoty of venue le: 

(e) Number and Streer City Stete Zip County 
207 Senate Avenue Camp Hill PA 17011 Cumberland 

(b) Name ofCommercial Reglateted OfBee Provider County 
clo:  

   
   

 

3. Tbe neme and eddreea, inoludtng strbet and number, If any, of each organizer ie (ail orgnnlaera mvar rlgn on 
paga 2): 
Name Addtess 

Gannett Flerning Afflllates, Inc. 1105 N. Market St., Sulte 1300, Wlmington, DE 19899 
 

   

  

  

2014 JAA -2 PH 3f 4B 

PA DEPT 0F STAT[ 



- 

- ' DSCB:IS-6913-2 

4. StNke out 11 tnapp(lcoble term ' 
A m^-M+'r let~.et ia tM cctnpw~y rs 'o M ovldsncod by o oertlBre'.e of vtsh'p letorort  

5. SmLFeoutlflncppHeable.• 
J~a.ß.~LPCte._...l..ny ie v,,.o-,r i~...,",Bn.,,...,...,.8..a  

6. The spetifled effectlve dete, tf any Is:  p/ /p~ /aq~ , 
monil(dme yenr houf Ifany 

7. Strike out rJlnoppBeable: Tho oaopmry [t a ratr(cted prcR.silm,J aw,vauy orgardaod to rander t.he folling  
rp.t.I't.4fIt(Œuat ): 

S. For addltlonal provisiooa of the eertlfioate; lf any; ettach an B'h x 1 I abea. 

IN TESTIMONY Wf}EREOF, the organiw(s) has (have) 
algned Ihls Cardfieate ofOrganlzatlon thie 

o~s deyofJanuery  ,'aols! 

~~i%ffi~"^—~'gaaflirc 
(~ 

Signature 

Slgnature 



Attachment 2 

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. 

The officers.(officers and directors) of Gannett F.leming Valuation and Rate Consultants, LLC are. 
John J. Spanos, President and Ned W. Allis, Vice President. Both are located in the 
Headquarters office. The business addresses and telephone numbers for our two Pennsylvania 
offices are listed below. 

Corporate Headquarters 
207 Senate Avenue 
Camp Hill, PA 1701 I 
717.763.7211 

Valley Forge Corporate Center 
1010 Adams Avenue 
Audubon. PA 19403-2402 
610.650.8101 

Attached is an organizational chart. 

pASE OF 
0EPOSIT

 

DEC 2 7 2024 

PAP SEORETARr CB 
REAVION 



Gannett Fleming Valuation and Rate Consultants, LLC 

Officers and Directors 

Last Changed 9/12/2023 

' Spanos, John J. 

Spanos, John J. 

' Allis, Ned W. 

' Allis, Ned W. 

' Nevada, James S. 

' Nevada; James S. 

Berry, Bryan P. 

Schrnolze, Lea A. 

= Director 

Chairman 

President 

Treasurer 

Vice President 

Secretary 

Assistant Treasurer 

Vice President 

Assistant Secretary 

~ 



Gannett Fleming Valuation and Rate Consultants, LLC - Organization Chart - 1/1/2025 
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FreEetlcM B..Menston, Jr. 
AssI.PluleciMeneBer 
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Attachment 3 

8. Attach to this Application a bricf biography or single page professional resume for all principal 
officers and managcmcnt dircctly responsiblc for Applicant's opcrations. 

The following arc thc bricf biographies of the principal officers and management directly 
responsible for Gannett Fleming Valuation and Rate Consultants, LLC's 66 Pa. C.S. Section 1329 
related services. 

John J. Spanos, CDP will bc responsiblc for our valuations which are based on the cost 
approach. Mr. Spanos has been with Gannett Fleming for ovcr 38 years and is Presidcnt of 
Gannett Flcming Valuation and Ratc Consultants, LLC. Hc is a nationally-recognizcd cxpcrt in 
public utility plant valuation and depreciation with more than 38 ycars of cxpericnce. Hc 
assembles and ovcrsccs the basic data required for utility planr valuation and depreciation studics, 
conducts statistical analyses of accounting data, cstimates service lifc and nct salvage, and 
calculatcs annual and accrucd depreciation. He performs 6eld inspcctions for purposes of 
estimating service lives and verifying property records for utility plant valuation and depreciation 
studics. He also has supervised the updating ofcontinuing property records. Mr. Spanos supports 
the utility plant valuation and depreciation studies with expert testimony and continually presents 
kcy dcpreciation issues at industry conferences. 

Technical Specialties  
Public Utility Plant Dcprcciation 
Public Utility Plant Valuation 

Pcrsonal Information  
M.B.A., York Collcgc of Pcnnsylvania, 1997 
B.S., Industrial Management and Mathematics, Camcgic-Mellon University, 1986 
Membcr, Socicty of Dcprcciation Profcssionals — President, 2012 
Mcmber, American Gas Association tndustry Accounting Committce 
Certified Dcpreciation Professional 

Testimony Experiencc  
Regulatory - Utility plant valuation and dcpreciation testimony before 48 

rcgulatory commissions 

Mr. Spanos' tcchnical education has includcd fortnal instructional programs offcrcd by 
Depreciation Programs, tnc. Courses successfully complctcd include "Techniques of Life 
Analysis," "Tcchniques of Salvage and Dcprcciation Analysis," "Forecasting Life and Salvage," 
"Modcling and Lifc Analysis •Using Simulation," and "Managing a Depreciation Study." Mr. 
Spanos also completcd thc wcek long course "Introduction to Public Utility Accounting" 
conductcd by thc American Gas Association. 

Harold Walker, 111 will bc responsible for Gannctt Flcming's cconomic valuations which will bc 
based on thc income approach and market approach. Hc has morc than 39 years of providing 
specialized financial scrvices for utilities; about 28 of which have becn with Gannett Fleming. Mr. 
Walker is Managcr, Financial Studies of Gannett Fleming Valuation and Rate Consultants, LLC 
and supcrviscs and dcvclops financial and cconomic studics on behalf of investor-owncd and 
municipally owned utilitics, as well as resource recovery companies. He has extensive valuation 
and ratemaking expericnce and has presented expert testimony or been deposed on various topics 



before regulatory commissions and courts of law in 29 states. He is responsible for the economic 
valuation of utility propcrty, municipal propcrty and common stock. His valuations considcr 
market conditions, ratc regulation, change of law and futurc capital costs. The valuations werc 
estimated, in part, through the application of the market approach and the income approach. Mr. 
Walker is also responsible for having conducted hundreds of"cost of capital" studies for regulated 
6rms. Hc provides clients with financial dccision studics for capital budgeting purposes and 
devclops financial models for determining future capital rcquiremcnts. Mr. Walker assists in both 
the public and private placement of fixed capital sccuritics. 

Mr. Walkcr also hcads Gannctt Flcming GASB 34 Task Force responsiblc for dcvcloping 
Govemmcntal Accounting Standards Board (GASB) 34 services and educating Gannctt Flcming 
pcrsonnel and Gannctt Flcming clicnts on GASB 34 and how it may affect them. The GASB 34- 
related services include inventory of assets, valuation of assets, salvage estimation, annual 
depreciation rate determination, estimation of depreciation reserve, asset service lifc 
determination, asset condition assessment, condition assessment documentation, maintenance 
estimate for asset preservation, establishment of condition level index, gcographic information 
system (GlS) and data managcmcnt services, managcment discussion and analysis (MD&A) 
rcporting, required supplemental information (RSI) rcporting, auditor interfacc, and GASB 34 
compliancc rcvicw. 

Technical Specialtics  
Economic Valuation 
Cost of capital Studies for Fair Ratc of Retum 
Financial Analysis 

Pcrsonal lnformation  
B.S., Financc, The Pennsylvania State University, 1984 
Certified Rate of Return Analyst (CRRA) 
Presidcnt (fotmcr), Socicty of Utility and Rcgulatory Financial Analysls (SURFA) 
Pennsylvania Municipal Authoritics Association, Electric Deregulation Committee 
Member, PMAA, National Association of Water Companics (NAWC) and SURFA 

Testimony Expcricncc 
Regulatory - Fair markct valuc, thc taking of natural resourccs, appropriatc 

capital structure and fixed capital cost rates,'depreciation, fair ratc 
of rctum, purchascd watcr adjustmcnts, synchronization of intcrest 
chargcs for incomc tax purposcs, valuation, cash working capital,' 
lead-lag studies, financial analyses of investment alterttatives, and 
fair valuc. 

Courtroom - Valuation and cmincnt domain. 

Mr. Walker's technical education has included the completion of the regulation and ratemaking 
courscs prescnted by thc College of Busincss Administration and Economics Ccntcr for Public 
Utilities at New Mexico State University. He has also completcd•the Project Management and 
Continuous Quality Improvcment Training, presentcd by Gannett Fleming, 1996 and thc Projcct 
Manager Training course presented by The Pennsylvania State University Outreach Program, 
2000-2001. 



Attachment 4 

11. Tcchnical Fitness. Attach to this Application a copy of any ccrtification(s) or similar 
documentation that would demonstrate thc technical fitness of Applicant, such as professional 
licenses, technical ccrtifications, and/or names of current or past clicnts with a description of 
dates and typcs of scrvices providcd by Applicant. 

Since 1915, Gannctt Flcming Valuation and Rate Consultants, LLC and its predccessors have been 
helping clicnts in public pricing policy .and related financial matters for managerial purposes, 
bcfore regulatory commissions and in courts of law. Our staff has considerablc cxpericnce in 
providing an array of specializcd financial serviccs to support the core nccds and objectives of our 
clicnts. Wc are cxpericnced at determining fair market valuc in compliancc with thc Uniform 
Standards of Professional Appraisal Practice, employing the cost, market and income approaches. 
Wc have providcd our valuation scrviccs to both watcr and wastewatcr cntitics owned by a 
municipal corporation or authority, as wcll as those that are invcstor-owned. Our staff includes 
professionals specialized in public utility accounting and ratemaking, valuation, cost of capital, 
dcprcciation, associatcd tcchnical serviccs, and financial analysis. 

Our staff includc mcmbcrs who arc also a Ccrtified Deprcciation Professionals,and Ccrtified Rate 
of Rcturn Analyst. 

Below is a partial list of names of current or past clicnts with datcs and a description and types of 
valuation scrviccs provided by Gannctt Fleming Valuation and Rate Consultants, LLC. 

Elizabeth Borough IVlunicipal Authority — Fair Market Valuation, Elizabeth 
Borough, PA, Elizabeth Borough Municipal Authority [2024-Present] Utility Valuation 
Expert (UVE) and provided the fair market value of the Elizabeth Borough Municipal 
Authority's wastewater system assets ("Wastewater System"). Gannett Fleming Valuation 
and Rate •Consultants, LLC is approved by the Pennsylvania Public Utility Commission 
and is registered as a Utility Valuation Expert in the Commonwealth of Pennsylvania. The 
valuation was required for the Pennsylvania Public Utility Commission to evaluate the 
reasonableness of the price paid for the purchase of the assets. The fair market value 
appraisal of the Wastewater System complied with the Uniform Standards of Professional 
Appraisal Practices, employing the cost, market, and income approaches in accordance, 
with 66 Pa. C.S. Section 1329. 

Greenville Municipal Water Authority — Fair Market Valuation, Greenville Borough, 
PA, Aq:ia Pennsylvania, Inc. [2024-Present] Utility Valuation Expert (UVE) and provided 
the fair market value of Greenville Municipal Water Authority's water system assets 
("Water System"). Gannett Fleming Valuation and Rate Consultants, LLC is approved by 
the Pennsylvania Public Utility Commission and is registered as a Utility Valuation Expert 
in the Commonwealth of Pennsylvania. The valuation was required for the Pennsylvania 
Public Utility Commission to evaluate the reasonableness of the price paid for the purchase 
of the assets. The fair market value appraisal of the Water System complied with the 
Uniform Standards of Professional Appraisal Practices, employing the cost, market, and 
income approaches in accordance with 66 Pa. C.S. Section 1329. 



Greenville Sanitary Authority — Fair Market Valuation, Greenville Borough, PA, 
Aqua Pennsylvania Wastewa(er, /nc. [2023-Present] Utility Valuation Expert (UVE) and 
provided thc fair market value of Greenville Sanitary Authority's wastewater system assets 
("Wastewater System"). Gannett Fleming Valuation and Rate Consultants, LLC is 
approved by the Pennsylvania Public Utility Commission and is registered as a Utility 
Valuation Expert in the Commonwealth of Pennsylvania. The valuation was required for 
the Pennsylvania Public Utility Commission to evaluate the reasonableness of the price 
paid for the purchase of the assets. The fair market value appraisal of the Wastewater 
System complied with the Uniform Standards of Professional Appraisal Practices, 
employing the cost, market, and income approaches in accordance with 66 Pa. C.S. Section 
1329. 

Borough of Brentwood — Fair Market Valuation, Brentwood, PA, Borough of 
Brenttivood [2023-2024] Utility Valuation Expert (UVE) and provided the fair market value 
of the Borough of Brentwood's wastewater system assets ("Wastewater System"). Gannett 
Fleming Valuation and Rate Consultants, LLC is approved by the Pennsylvania Public 
Utility Commission and is registered as a Utility Valuation Expert in the Commonwealth 
of Pennsylvania. The valuation was required for the Pennsylvania Public Utility 
Commission to evaluate the reasonableness of the price paid for the purchase of the assets. 
The fair market value appraisal of the Wastewater System complied with the Uniform 
Standards of Professional Appraisal Practices, employing the cost, market, and income 
approaches in accordance with 66 Pa. C.S. Section 1329. 

Butler Area Sewer Authority — Fair Market Valuation, Butler, PA, Butler Area Sewer 
Authority [2023] Utility Valuation Expert (UVE) and provided the fair market value of 
Butler Area Sewer Authority's wastewater system assets ("Wastewater System"). Gannett 
Fleming Valuation and Rate Consultants, LLC is approved by the Pennsylvania Public 
Utility Coinmission and is registered as a Utility Valuation Expert in the Commonwealth 
of Pennsylvania. The valuation was required for the Pennsylvania Public Utility 
Commission to evaluate the reasonableness of the price paid for the purchase of the assets. 
The fair market value appraisal of the Wastewater System complied with the Uniform 
Standards of Professional Appraisal Practices, employing the cost, market, and income 
approaches in accordance with 66 Pa. C.S. Section 1329. 

City of Beaver Falls — Fair Market Valuation, Beaver Falls, PA, Ciry of Beave, Falls 
[2023-Present] Utility Valuation Expert (UVE) and provided the fair market value of 
Beaver Falls's wastewater system assets ("Wastewater System"). Gannett Fleming 
Valuation and Rate Consultants, LLC is approved by the Pennsylvania Public Utility 
Commission and is register as a Utility Valuation Expert in the Commonwealth of 
Pennsylvania. The valuation was required for the Pennsylvania Public Utility Commission 
to evaluate the reasonableness of the price paid for the purchase of the assets. The fair 
market value appraisal of the Wastewater System complied with the Uniform Standards of 



Professional Appraisal Practices, employing the cost, market, and income approaches in 
accordance with 66 Pa. C.S. Section 1329. 

Shenandoah $orough — Fair Market Valuation, Shenandoah, PA, Aqua Pennsylvania, 
Inc. [2022-2023] Utility Valuation Expert (UVE) and provided the fair market value of 
Shenandoah Borough's water system assets ("Water System"). Gannett Fleming Valuation 
and Rate Consultants, LLC is approved by the Pennsylvania Public Utility Commission 
and is registered as a Utility Valuation Expert in the Commonwealth of Pennsylvania. The 
valuation was required for the Pennsylvania Public Utility Commission to evaluate the 
reasonableness of the price paid for the purchase of the assets. The fair market value 
appraisal of the. Water System complied with the Uniform Standards of Professional 
Appraisal Practices, employing the cost, market, and income approaches in accordance 
with 66 Pa. C,S. Section 1329. 

Willistown Township — Fair Market Valuation, Willistown, PA, Aqua Pennsylvania 
Wastewater, Inc. [2021-2022] Utility Valuation Expert (UVE) and provided the fair market 
value of Willistown Township's wastewater system assets ("Wastewater System"). 
Gannett Fleming Valuation and Rate Consultants, LLC is approved by the Pennsylvania 
Public Utility Commission and is registered as a Utility Valuation Expert in the 
Commonwealth of pennsylvania. The valuation was required for the Pennsylvania Public 
Utility Commission to evaluate the reasonableness of the price paid for the purchase of the 
assets. The fair market value appraisal of the Wastewater System complied with the 
Uniform Standards of Professional Appraisal Practices, employing the cost, market, and 
income approaches in accordance with 66 Pa. C.S. Section 1329. 

East Whiteland Township — Fair Market Valuation, East Whiteland, PA, Aqua 
Pennsylvania Wasteivater, Inc. [2021-2022] Utility Valuation Expert (UVE) and provided 
the fair market value of East Whiteland Township's wastewater system assets 
("Wastewater System"). Gannett Fleming Valuation and Rate Consultants, LLC is 
approved by the Pennsylvania Public Utility Commission and is registered as a Utility 
Valuation Expert in the Commonwealth of Pennsylvania. The valuation was required for 
the Pennsylvania Public Utility Commission to evaluate the reasonableness of the price 
paid for the purchase of the assets. The fair market value appraisal of the Wastewater 
System complied with the Uniform Standards of Professional Appraisal Practices, 
employing the cost, market, and income approaches in accordance with 66 Pa, C.S. Section 
1329. 

Lower Makefield Township — Fair Market Valuation, Lower Makefield, PA, Aqna 
Pennsylvania Wastewater, Inc. [2021-2022] Utility Valuation Expert (UVE) and provided 
the fair market value of Lower Makefield Township's wastewater system assets 
("Wastewater System"). Gannett Fleming Valuation and Rate Consultants, LLC is 
approved by the Pennsylvania Public Utility Commission and is registered as a Utility 
Valuation Expert in the Commonwealth of Pennsylvania. The valuation was required for 



the Pennsylvania Public Utility Commission to evaluate the reasonableness of the price 
paid for the purchase of the assets. The fair market value appraisal of the Wastewater 
System complied with the Uniform Standards of Professional Appraisal Practices, 
employing the cost, market, and income approaches in accordance with 66 Pa. C.S. Section 

•1329. 

Upper Pottsgrove Township — Fair Market Valuation, Upper Pottsgrove, PA, Upper 
Pousgrove Toivnship. [2020] Utility Valuation Expert (UVE) and provided the fair market 
value of Upper Pottsgrove Township's wastewater system assets ("Wastewater System"). 
Gannett Fleming Valuation and Rate Consultants, LLC is approved by the Pennsylvania 
Public Utility Commission and is registered as a Utility •Valuation Expert in the 
Commonwealth of Pennsylvania. The valuation was required for the Pennsylvania Public 
Utility Commission to evaluate the reasonableness of the price paid for the purchase of the 
assets. The fair market value appraisal of the Wastewater System complied with the 
Uniform Standards of Professional Appraisal Practices, employing the cost, market, and 
income approaches in accordance with 66 Pa. C.S. Section 1329. 

Valley Township — Fair Market Valuation, Valley Township, PA, Valley Township 
[2020] Utility Valuation Expert (UVE) and provided the fair market value of Valley 
Township's wastewater system assets ("Wastewater System"). Gannett Fleming Valuation 
and Rate Consultants, LLC is approved by the Pennsylvania Public Utility Commission 
and is registered as a Utility Valuation Expert in the Commonwealth of Pennsylvania. The 
valuation was required for the Pennsylvania Public Utility Commission to evaluate the 
reasonableness of the price paid for the purchase of the assets. The fair market value 
appraisal of the Wastewater System complied with the Uniform Standards of Professional 
Appraisal Practices, employing the cost, market, and income approaches in accordance 
with 66 P. C.S. Section 1329. 

Valley Township — Fair Market Valuation, Valley Township, PA, Valley Toivnship 
[2020] Utility Valuation Expert (UVE) and provided the fair market value of Valley 
Township's water system assets ("Water System"). Gannett Fleming Valuation and Rate 
Consultants, LLC is approved by the Pennsylvania Public Utility Commission and is 
registered as a Utility Valuation Expert in the Commonwealth of Pennsylvania. The 
valuation was required for the Pennsylvania Public Utility Commission to evaluate the 
reasonableness of the price paid for thc purchase of the assets. The fair market value 
appraisal of the Water System complied with the Uniform Standards of Profcssional 
Appraisal Practices, employing the cost, market, and income approaches in accordance 
with 66 P. C.S. Section 1329. 

Royersford Borough — Fair Market Valuation, Royersford, PA, Royersford Borough 
[2020] Utility Valuation Expert (UVE) and provided the fair market value of Royersford 
Borough's wastewater system assets ("Wastewater System"). Gannett Fleming Valuation 
and Rate Consultants, LLC is approved by the Pennsylvania Public Utility Commission 



and is registered as a Utility Valuation Expert in the Commonwealth of Pennsylvania. The 
valuation was required for the Pennsylvania Public Utility Commission to evaluate the 
reasonableness of the price paid for the purchase of the assets. The fair market value 
appraisal of the Wastewater System complied with the Uniform Standards of Professional 
Appraisal Practices, employing the cost, market, and income approaches in accordance 
with 66 Pa. C.S. Section 1329. 

Delaware County Regional Water Quality Control Authority — Fair Market 
Valuation, Chester, PA, Aqna Pennsylvania Wastewater, Inc. [2020-Present] Utility 
Valuation Expert (UVE) and provided the fair market value of Delaware County Regional 
Water Quality Control Authority's wastewater system assets ("Wastewater System"). 
Gannett Fleming Valuation and Rate Consultants, LLC is approved by the Pennsylvania 
Public Utility Commission and is registered as a Utility Valuation Expert in the 
Commonwealth of Pennsylvania. The valuation was requiced for the Pennsylvania Public 
Utility Commission to evaluate the reasonableness of the price paid for the purchase of the 
assets. The fair market value appraisal of the Wastewater System complied with the 
Uniform Standards of Professional Appraisal Practices, employing. the cost, market, and 
income approaches in accordance with 66 Pa. C.S. Section 1329. 

Kane Borough Authority — Fair Market Valuation, Kane, PA, Kane BoroughAuwhoriry [2019] 
Utility Valuation Expcrt (UVE) and providcd thc fair market valuc of Kanc Borough Authority's 
wastcwatcr system asscts ("Wastewater Systcm"). Gannett Fleming Valuation and Ratc 
Consultants, LLC is approved by thc Pcnnsylvania Public Utility Commission and is rcgistcrcd as 
a Utility Valuation Expcrt in thc Commonwealth of Pcnnsylvania. The valuation was rcquircd for 
the Pennsylvania Public Utility Commission to evaluate thc rcasonableness of the price paid for 
the purchase of the asscts. The fair markct valuc appraisal of the Wastcwater Systcm complicd 
with thc Uniform Standards of Profcssional Appraisal Practiccs, cmploying thc cost, markct and 
incomc approachcs in accordancc with 66 Pa. C.S. Section 1329. 

East Norriton Township — Fair Market Valuation, East Norriton, PA, Aqucr Pennsylvania 
Wasleira(er, Inc. [2019] Utility Valuation Expert (UVE) and providcd thc fair markct valuc of 
East Norriton •Township's wastewater systcm asscts ("Wastewatcr Systcm"). Gannett Flcming 
Valuation and Ratc Consultants, LLC is approved by thc Pcnnsylvania Public Utility Commission 
and is registercd as a Utility Valuation Expert in thc Commonwcalth of Pennsylvania. The 
valuation was required for the Pennsylvania Public Utility Commission to evaluate thc 
rcasonablcncss of thc price paid for thc purchase of thc asscts. The fair markct valuc appraisal of 
•thc Wastewatcr Systcm complied with the Uniform Standards of Professional Appraisal Practices, 
employing thc cost, market and income approaches in accordance with 66 Pa. C.S. Section 1329. 

Cheltenham Township — Fair Market Valuation, Cheltenham, PA, Aqucr Pennsylt'ania 
Wasletnater, Inc. [2019] Utility Valuation Expert (UVE) and provided thc fair markct value of 
Chcltenham Township's wastewater system assets ("Wastewater System"). Gannctt Fleming 
Valuation and Ratc Consultants, LLC is approved by thc Pcnnsylvania Public Utility Commission 
and is rcgistcrcd as a Utility Valuation Expcrt in thc Commonwcalth of Pennsylvania. Thc 
valuation was requircd for the Pennsylvania Public Utility Commission to cvaluatc the 



reasonableness of thc price paid for thc purchasc of the assets. The fair market value appraisal of 
the Wastewater Systcm complied with the Uniform Standards of professional Appraisal Practices, 
employing the cost, market and income approaches in accordance with 66 Pa. C.S. Section 1329. 

Exeter Township — Fair Market Valuation, Exeter, PA, Exeler Totenship [2018] Utility 
Valuation Expcrt (UVE) and providcd the fair market value of Exeter Township's wastcwatcr 
system asscts ("Wastcwatcr Systcm"). Gannctt Flcming Valuation and Ratc Consultants, LLC is 
approvcd by thc Pcnnsylvania Public Utility Commission and is registcrcd as a Utility Valuation 
Expert in the Commonwcalth of Pennsylvania. The valuation was required for the Pennsylvania 
Public Utility Commission to cvaluatc the reasonableness of the price paid for thc purchasc of thc 
assets. The fair market value appraisal of the Wastcwater Systcm complied with the Uniform 
Standards of Professional Appraisal Practices, employing the cost, market and income approaches 
in accordancc with 66 Pa. C.S. Section 1329. 

Mahoning Township — Fair Market Valuation, Mahoning, PA, SUEZ A4Id-ANan!ic Dirision 
[2018] Utility Valuation Expcrt (UVE) and provided thc fair markct valuc of Mahoning 
Township's sewcr and water systems' assets ("Sewer and Watcr Systcros"). Gannctt Fleming 
Valuation and Ratc Consultants, LLC is approvcd by the Pcnnsylvania Public Utility Commission 
and is rcgistcrcd as a Utility Valuation Expert in the Commonwealth of Pcnnsylvania. The 
valuation was requircd for the Penhsylvania Public Utility Commission to cvaluate the 
rcasonablcness of thc pricc paid for the purchase of the assets. The fair market valuc appraisal •of 
the Sewer and Water Systems complicd with the Uniform Standards of Professional Appraisal 
Practices, employing the cost, markct and income approaches in accordance with 66 Pa. C.S. 
Section 1329. 

East Bradford Township — Fair Market Valuation, East Bradford, PA, Aqun Pennsylvcrnia 
Wcrs7ewcder, /nc. [2018] Utility Valuation Expert (UVE) and provided the fair market valuc of 
East Bradford Township's wastcwatcr system assets ("Wastewater System"). Gannett Fleming 
Valuation and Rate Consultants, LLC is approved by the Pennsylvania Public Utility Commission 
and is rcgistcrcd as a Utility Valuation Expert in the Commonwealth of Pennsylvania. Thc 
valuation was rcquircd for the Pcnnsylvania Public Utility Commission to cvaluatc thc 
rcasonablcncss of thc pricc paid for thc purchase of the asscts. Thc fair markct value appraisal of 
the Wastcwatcr System complied with the Uniform Standards of Professional Appraisal Practices, 
employing the cost, market and income approaches in accordance with 66 Pa. C.S. Section 1329. 

Limerick Township — Fair Market Valuation, Limerick, PA, Ayna Pennsylvania Wns!eira!er, 
/nc. [2017] Utility Valuation Expert (UVE) and provided the fair market value of Limerick 
Township's sanitary wastcwatcr collcction and treatment system assets ("Wastewater System"). 
Gannett Flcming Valuation and Rate Consultants, LLC is approved by thc Pennsylvania Public 
Utility Commission and is rcgistered as a Utility Valuation Expert in thc Commonwcalth of 
Pennsylvania. The valuation was required for the Pennsylvania Public Utility Commission to 
cvaluatc thc rcasonablcness of thc pricc paid for thc purchasc of thc assets. Thc fair markct valuc 
appraisal of the Wastewater System complied with the Uniform Standards of Profcssional 
Appraisal Practices, employing the cost, market and incomc approachcs in accordance with 66 Pa. 
C.S. Section 1329. 



New Garden Township and New Garden Township Sewer Authority — Fair Market 
Valuation, New Garden, PA, Aqun Pennsylvcrnin Wcrstetraler, Ine. [2016-2017] Utility Valuation 
Expcrt (UVE) and provided fair markct value of the sewage collection and trcatment system assets 
of Ncw Gardcn Township and Ncw Gardcn Township Scwcr Authority ("Scwcr System"). 
Gannctt Flcming Valuation and Ratc Consultants, LLC is approved by thc Pcnnsylvania Public 
Utility Commission and is rcgistcrcd as a Utility Valuation Expcrt in thc Commonwealth of 
Pennsylvania. The valuation was rcquircd for the Pennsylvania Public Utility Commission to 
cvaluate the reasonablcness of the price paid for thc purchase of thc assets. The fair market valuc 
appraisal of thc Sewer Systcm complied with the Uniform Standards of Profcssional Appraisal 
Practiccs, employing the cost, market and income approaches in accordancc with 66 Pa. C.S. 
Section 1329 

North Maine Utilities - Valuation, Village of Glenview, IL,Aqua I1linois, lnc. [2014] Economic 
valuation of the water asscts used/operated by North Maine Utilities for salc. Thc valuation of thc 
assets was estimated through the application of thc capitalization of carning method (incomc 
approach), thc market multiplcs method, and the selectcd transactions mcthod. 

North Maine Utilities - Valuation, Village of Glenview, IL, Aqua Illinois. Inc. [2014] Economic 
valuation of thc wastcwater asscts used/operated by North Mainc Utilities for sale. The valuation 
of the assets was estimated through the application of the capitalization of cariting method (income 
approach), the market multiples mcthod, and thc sclcctcd transactions method. 

Appraisal of the Fair Market Value of the Jointly Used Facilities (JUF), Erie, PA, Millcreek 
Totrnship 6Vater Authorily. [2014] Provided fair market value of the JUF of its watcr utility 
infrastructure assets. Due to the unique nature of the JUF, we conclude the asset-based approach 
was thc bcst method of appraising the JUF asscts. Our appraisal of the fair markct value of thc 
JUF was based on a total original cost Icss depreciation (OCLD) study of the JUF and a trended 
original cost or rcplaccment cost ncw Icss dcprcciation (RCNLD) study of thc JUF. 

Valuation of Water Utility Assets, Plymouth, MA, Fcrrmington Bank. [2013-2014] Abbrcviated 
appraisal study for thc assets of thc Plymouth Watcr Company. The valuation was required for 
the clicnt to determinc a fair valuc to support a debt financing by the client. The estimated 
valuation of the assets was completed using the markct approach, as well as the rate-basc (cost) 
approach. 

Fair and Reasonable Economic Value of Leases and Lease Extension, Erie, PA, MncDonald 
Illig Jones & Bri/lon, LLP. [2013-2014] Valuation and Ratcmaking Expcrt responsiblc for thc 
revicw and analysis of thc leascs and Icase extension/initial upfront rental payments madc by thc 
Erie City Watcr Authority to the City of Eric in 2001, 2004, and 2008. The revicw and analysis 
dctcrmine if thc Eric City Water Authority providcd fair and reasonable economic value for both 
parties in rcgard to thc tcrms of the Icascs and the valuc of the asscts being leased. The economic 
valuc of leases and Iease extension was detcrmined based on the leasablc water system assets 
analyses and lcasc rental analyses. Thcsc analyscs provcd the Icascs were not cconomical for thc 
Authority and produccd monopolistic profits for thc City. 



Valuation of Water and Wastewater Utility Assets, Southbury, CT, Farmrnglon Bcrnk. [2011] 
Abbreviatcd .appraisal study for thc assets of the Heritage Village Watcr and Wastcwater 
Company. The valuation was required for the client to dctetminc a fair value to support a debt 
6nancing by the client. The estimatcd •valuation of thc asscts was complcted using the markct 
approach, as wcll as thc ratc-basc (cost) approach. 

Valuation of Water Utility Assets, Plainville, CT, Farming!on Snvrngs• Bcrnk. [2006-2007] 
Abbrcviatcd appraisal study of the assets of Valley Watcr Systems utility. Thc valuation was 
rcquired for the client to determinc a fair valuc to support a dcbt financing. Thc valuation of thc 
assets was estimatcd through the market approach, the income approach, and the selected- 
transactions approach. 

Regional Wastewater System Evaluation, Stroudsburg, PA, Borough of Srroudsburg. [2005- 
2008] Fair and reasonable value of assets used in the formation of a joint arca authority that would 
providc rcgional wastcwatcr convcyancc and trcatmcnt for Stroudsburg Borough, Stroud 
Township, and Pocono Township, onc of the fastest growing regions in thc country. Providcd thc 
requested inventory and asset valuation of Stroudsburg's sewagc treatmcnt plant assets. The asset 
valuation was based on thc replacement cost new, Icss depreciation and contributions method. Wc 
also providcd a study to dcterminc thc cconomic value of Stroudsburg's sewagc trcatmcnt plant 
assets based on the income approach. 

Reproduction or Replacement Cost New (RCN) Analysis of Tangible Assets Being 
Condemned, Merrimack, NH, Baker ponelson Bearman. [2005-2007] RCN valuation of 
tangiblc water systcm assets on behalf of the company. The assets of Pennichuck Water Works, 
Inc. (Pennichuck), located in Nashua and 10 surrounding New Hampshire municipalitics, wcrc 
bcing condcmncd by thc City of Nashua. Thc rcquircd RCN analysis was based primarily upon a 
replacement cost analysis. For certain aboveground assets, the RCN analysis was based upon a 
reproduction cost analysis. 

Replacement Cost New Analysis of Tangible Assets Being Condemned, Felton, CA, Bcrker 
Donelson Benrmnn. [2007-2008] RCN valuation of tangible watcr systcm asscts on behalf of thc 
company. Thc assets of California Amcrican Water (CAW) were bcing condemned by the San 
Lorcnzo Valley Water District. The required RCN analysis was based primarily upon a 
rcplaccmcnt cost analysis. In doing so, wc providcd thc RCNLD analysis of CAW's tangiblc 
pcrsonal propcrty bcing condcmncd. 

Economic Valuation for Use of Government-Supported Debt Refinancing, Zanesville, OH, 
Gasco Drslrihulion 3ys!ems. /nc•. [2004-2005] Economic valuation of a private gas system on 
behalf of the company. Gasco Distribution Systems, Inc., owns and operates assets in 
Pcnnsylvania, Tcnncsscc, Kcntucky, and Ohio. Thc valuation was rcquircd for thc clicnt to 
determine a fair value to support a debt refinancing. The valuation of the asscts was cstimated 
through thc markct approach, thc incomc approach, and thc sclcctcd-transactions approach. 

Fairness Opinion, Sewer Valuation, Eagle Rock, PA, Eitgle Rock Commnniry As.socinlion, /nc•. 
[2003-2005] Fairrtcss opinion of sale pricc of sewcr utility systcm. Thc analysis rclicd upon thc 
sclcctcd-transactions approach to rcach our conclusion. 



Fairness Opinion, Water Valuation, Eagle Rock, PA, Eagle Rock CommunilyAssociation, /nc: 
[2003-2005] Faimess opinion of sale price of water utility system. The analysis rclicd upon thc 
sclcctcd-transactions approach to reach our conclusion. 

Economic Valuation for Water System Purchase, Palmerton, PA, Borough of Palmerron. 
[2003-2004] Economic valuation of a private water system on behalf of a borough. The valuation 
was rcquircd for thc client to determine a fair and compctitive offing pricc to purchase the water 
system asscts. Thc valuation of the asscts included a physical inspection of aboveground assets 
and was cstimatcd through thc incomc approach and thc sclccted-ttansactions approach. 

Utility Authority Economic Valuation, Sewer System, Northampton, PA, Northionpton 
Township. [1999] Economic valuation of thc asscts of a 20,000-customcr scwcr utility. The 
valuation was required for thc clicnt to cvaluate offers to purchase the assets. The valuation of thc 
assets was cstimatcd through the application of the cost approach, market multipies method, the 
incomc approach, and thc sclcctcd-transactions method. 

Utility Authority Economic Valuation, Water System, Northampton, PA, Northmnpton 
Township. [1999] Economic valuation of thc asscts of a 20,000-customer watcr utility. Thc 
valuation was rcquircd for the client to evaluate offers to purchasc thc asscts. Thc valuation 
considered market conditions, ratc regulation, and future capital costs. The valuation of the assets 
was cstimatcd through the application of thc cost approach, market multiples method, the incomc 
approach, and thc scicctcd-transactions method. 

Landfill Economic Valuation, Warren County, NJ, Pollulion Conlrol Finance Aurhority of 
Warren Counly. [1998] Valuation of thc assets comprising the solid waste system of the Warrcn 
County Landfill. The valuation of the assets was.estimated through the application of thc market 
multiples method, the income approach, the cost approach, and the selected-transactions method. 
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Soeiety of Utility And Regulatory Financial Analysts. 
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STATEMENT OF FIDUCIARY DUTY 

Fair nmrket value is a well-established and the most commonly accepted standard of value. The 

Supreme Coun defined fair market value as, "the price at which the properry would change hands bethveen 

a willing buyer and a willing seller, neither being under any compulsion to buy or to sell and both having 

reasonable knowledge of relevant facts."' Gannett Fleming Valuation and Rate Consultents, LLC is 

experienced at determining feir market value in compliance with the Unifomi Standards of Professional 

Appraisal Practice. Gannett Fleming Veluation end Rate Consultants, LLC has e fiduciary duty to, end will, 

provide a thorough, objective, and fair market valuation using the cost, market and income approaches in 

accordance with 66 Pa. C.S. Section 1329 and Pennsyh-ania laws. 

We reach our conclusion of fair market value based on an objective analyses of basic data, informed 

professional judgment, and clear presentation of the results. Our staff includes professionals specialized in 

public utility accounting and ratemaking, valuation, cost of capital, depreciation, cost of service and 

financial analysis. Our opinion of fair market value is based on informed reasoning, not a prescribed 

formula, when deciding the relative weight to be accorded to the indications of value reached on the basis 

of the cost, market and income approaches. We have been helping clients in public pricing policy and related 

financial matters for menagerial purposes, before regulatory commissions,and couns of law since 1915. 

Gannett Fleming Valuation and Rate Consultants, LLC attests that it does not derive any material 

financial benefit from the sale of, or purchase of, a selling utility other than fees for services rendered. 

Gannett Flerning Valuation end Rate Consultants, LLC also verifies it does not have any immediate family 

members who are directors, officers or employees of either an acquiring public utility, entity or selling 

utiliry within a 12-month period of the date of hire to perform an appraisal. We further affirm that Gannett 

Flerrting Valuation and Rate Consultants, LLC is not directly or indirectly owned, pannered or in any way 

afliliated with a waterhvastewater distribution company. 

' United States v. Cartwright, 411 U.S. 546, (1973) 
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