
 
 
 
 
 
 
 
 
 
 
 
December 9, 2025 
 
 
VIA ELECTRONIC FILING 
 
Rosemary Chiavetta, Secretary 
Pennsylvania Public Utility Commission 
Commonwealth Keystone Building 
400 North Street, 2nd Floor North 
P.O. Box 3265 
Harrisburg, PA  17105-3265 
 
RE: Application of ScottMadden, Inc. to Renew Registration as a Utility Valuation Expert for the 2026 

calendar year at Docket No. A-2016-2571357 / Entity Code 9919278 
 
Dear Secretary Chiavetta: 
 
Enclosed for filing is ScottMadden, Inc.’s application to renew its registration to be listed as a Utility Valuation 
Expert with the Pennsylvania Public Utility Commission for the 2026 calendar year. 
 
 
Respectfully submitted, 

Dylan W. D’Ascendis 
Partner 
 
 
DWD/sd 
Enclosures 
 
  



CERTIFICATE OF SERVICE 
 
I hereby certify that a true and correct copy of the above-referenced application was served upon the following 
persons, in the manner indicated below, in accordance with the requirements of 52 Pa. Code § 1.54 (relating to 
service by a participant). 
 
 
SERVICE VIA MAIL SENT ON DECEMBER 9, 2025: 
 
PA Office of Consumer Advocate 
555 Walnut Street 
Forum Place, 5th Floor 
Harrisburg, PA  17101-1923 
 
 
PA Office of Small Business Advocate 
555 Walnut Street 
Forum Place, 1st Floor 
Harrisburg, PA  17101-1923 
 
 
 
 
 
 
 
 
Dated: December 9, 2025     ____________________________________ 
        Dylan W. D’Ascendis, Partner 
        ScottMadden, Inc. 
 
 
 















ScottMadden, Inc. 

COMM.NWEALTH OF PENNSYLVANIA 
DEPARTMENT Or STATE 
CORPORATION RUREAU 

206 NORTH OFFICE BUJLDrNG 
P.O. BOX 8722 

I -IARR1SBURG, PJ\ 17105-n22
WWW.C0RPORATIONS.STATEPJ\.US/CORJI 

Attachment 1 

THE CORPOR/\TION BUREAU IS HAPPY TO SEND YOU YOUR Fil.ED DOCUMENT. THE 
COllPORATION BUREAU fS HERE TO SERVE YOU AND WANTS TO THANK YOU FOR DOING GUSINF.SS 
IN nNNSYLV/\NIJ\. 

lf YOU HAVE ANY QlJESTTONS PERTAJNrNG TO THE COR!"OR,'\TION BUREAU, PLEASE VISTT 
OUR WEB SITE LeCJ\TED /\T WWW.CORPORATIONS STATE.PA.US/CORI' OR PLEASE CALL OUR MAIN 
INFORMATION TELEPHONE NUMBER (717)787-1057. FOR ADD!TIONJ\L JNr,QJ'tMATION REGARDlNG 
llUSJNhS8 AND/ OR ucc FILI!sJGS, PLEASE VISJT euR ONLJNE "SE/\RC:IIABU-: DA'l'ABASE" LOCATED 
ON OUR WEB SITE. 

ScottMadden, Jnc. 
2626 G!enwotd Ave, Su_ite 480 
Raleigh, NC 276t8 

ENTITY NU1v113ER: 3871699 
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   Attachment 2 

 
The person principally responsible for ScottMadden’s utility valuation work is Dylan D’Ascendis.  
Dylan’s contact information is: 
 

1820 Chapel Avenue W, Suite 300, Cherry Hill, NJ 08003 
Mt. Laurel, NJ  08054 
Email: ddascendis@scottmadden.com  
Phone: 609-680-8695  

 
ScottMadden has three offices located in Raleigh, NC (Headquarters), Framingham, MA, and 
Atlanta, GA:  
 

2626 Glenwood Avenue, Suite 480  
Raleigh, NC 27608  
Phone: 919-781-4191  
 
1 Speen Street, Suite 150 
Framingham, MA 01701 
Phone: 508-202-7918  
 
3565 Piedmont Road, NE  
Building 4, Suite 500  
Atlanta, GA 30305  
Phone: 404-814-0020 

 

Andy Flores
President and CEO

Brad DeMent
Partner & Enterprise & 
Specialized Services 

Leader

Marc Miller
Partner and Energy 

Practice Leader

Jerred Crosby
Partner and Corporate & 

Shared Services 
Practice Leader

Courtney Jackson
Partner and Corporate 

Functions Leader



Valuation Resume of: 
Dylan W. D’Ascendis 

Partner 

Summary 
Dylan is an experienced consultant and has been awarded the professional designations of Certified Rate 
of Return Analyst (CRRA) and Certified Valuation Analyst (CVA). Dylan joined ScottMadden in 2016 and 
has become a leading expert witness with respect to cost of capital and capital structure.  He has served 
as a consultant for investor-owned and municipal utilities and authorities for 17 years. Dylan has testified 
as an expert witness on over 150 occasions regarding rate of return, cost of service, rate design, and 
valuation before more than 40 regulatory jurisdictions in the United States and Canada, an American 
Arbitration Association panel, and the Superior Court of Rhode Island.  He also maintains the benchmark 
index against which the Hennessy Gas Utility Mutual Fund performance is measured.  Dylan holds a B.A. 
in economic history from the University of Pennsylvania and an M.B.A. with concentrations in finance and 
international business from Rutgers University. 

Professional Qualifications & Memberships 
 North Carolina Utility Commission Qualified Utility Valuation Expert
 Pennsylvania Public Utility Commission Registered Utility Valuation Expert
 Member of the Society of Utility and Regulatory Financial Analysts
 Member of the National Association of Certified Valuation Analysts

Areas of Specialization
 Expert Witness Testimony
 Rates and Regulation
 Return on Equity
 Valuation
 Utility Regulations
 Rate Case Planning, Management, and Support
 Utility Benchmarking

Recent Articles and Speeches
 Co-Author of: “Decoupling, Risk Impacts and the Cost of Capital”, co-authored with Richard A.

Michelfelder, Ph.D., Rutgers University and Pauline M. Ahern. The Electricity Journal, March, 2020
 Co-Author of: “Decoupling Impact and Public Utility Conservation Investment”, co-authored with

Richard A. Michelfelder, Ph.D., Rutgers University and Pauline M. Ahern. Energy Policy Journal, 130
(2019), 311-319

 “Establishing Alternative Proxy Groups”, before the Society of Utility and Regulatory Financial Analysts:
51st Financial Forum, April 4, 2019, New Orleans, LA

 “Past is Prologue: Future Test Year”, Presentation before the National Association of Water Companies
2017 Southeast Water Infrastructure Summit, May 2, 2017, Savannah, GA.

 Co-author of: “Comparative Evaluation of the Predictive Risk Premium ModelTM, the Discounted Cash
Flow Model and the Capital Asset Pricing Model”, co-authored with Richard A. Michelfelder, Ph.D.,
Rutgers University, Pauline M. Ahern, and Frank J. Hanley, The Electricity Journal, May, 2013

Recent Assignments 
 Sponsored valuation testimony for a large municipal water company in front of an American Arbitration

Association Board to justify the reasonability of their lease payments to the City
 Co-authored a valuation report on behalf of a large investor-owned utility company in response to a

new state regulation which allowed the appraised value of acquired assets into rate base
 Provided expert testimony on the cost of capital for ratemaking purposes before numerous state utility

regulatory agencies
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Valuation Resume of: 
Dylan W. D’Ascendis 

Partner 

Sponsor Date Assets Valued Description 
Lone Star Transmission, LLC 12/2023 Transmission Operations Authored valuation report for inclusion in a 

fair market value filing 
Confidential 11/2023 City and Suburban System Water 

Assets 
Co-authored valuation report for Internal 
purposes 

Confidential 10/2023 Water Pollution Control Authority Co-authored valuation report for Internal 
purposes 

Confidential 08/2023 Water Operations Co-authored Valuation Report for internal 
purposes 

Greenville Sanitary Authority 07/2023 Wastewater Operations Authored Valuation Report, which will be a 
part of an Act 12 Filing 

Confidential 06/2023 Water Operations Authored Valuation Report for internal 
purposes 

Confidential 05/2023 Water and Sewer System Authored Valuation Report for internal 
purposes 

Confidential 04/2023 Wastewater Operations Authored Valuation Report for internal 
purposes 

Artesian Water Resources 12/2022 Water Operations Authored Valuation Report for internal 
purposes 

Confidential 11/2022 Electric Transmission Operations Authored Valuation Report for internal 
purposes 

Aqua Pennsylvania, Inc. 09/2022 Wastewater Operations Authored Valuation Report, which will be a 
part of an Act 12 Filing 

Towamencin Township 09/2022 Wastewater Operations Authored valuation report for inclusion in a 
fair market value filing 

Aqua Texas, Inc. 08/2022 Water Operations Authored valuation report in accordance 
with Texas Water Code § 13.305 and 16 
Tex. Admin. Code § 24.238 

Borough of Shenandoah 08/2022 Water Operations Authored valuation report for inclusion in a 
fair market value filing 

Southwest Water Company 08/2022 Water Operations Authored valuation report for inclusion in a 
fair market value filing 

Confidential 03/2022 Water and Wastewater Operations 
in Pennsylvania 

Co-authored valuation report for Internal 
purposes 

Confidential 02/2022 Electric Distribution System Co-authored valuation report for Internal 
purposes 

Confidential 10/2021 Water Operations Co-authored valuation report for Internal 
purposes 

Confidential 10/2021 Water & Wastewater Operations Co-authored valuation report for Internal 
purposes 

City of York, PA 06/2021 Wastewater Operations Co-authored Valuation Report, which will be 
a part of an Act 12 Filing 

Aqua New Jersey, Inc. 05/2021 Confidential Water and 
Wastewater Operations in NJ 

Authored Valuation Report for internal 
purposes 

Aqua New Jersey, Inc. 05/2021 Confidential Water and 
Wastewater Operations in NJ 

Authored Valuation Report for internal 
purposes 

Aqua Ohio, Inc. 05/2021 Confidential Water Operations in 
OH 

Authored Valuation Report for internal 
purposes 
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Valuation Resume of: 
Dylan W. D’Ascendis 

Partner 

Sponsor Date Assets Valued Description 
Aqua Pennsylvania, Inc. 04/2021 Confidential Wastewater 

Operations in PA 
Authored Valuation Report for internal 
purposes 

Aqua New Jersey, Inc. 04/2021 Confidential Wastewater 
Operations in NJ 

Authored Valuation Report for internal 
purposes 

Aqua Pennsylvania, Inc. 02/2021 Confidential Wastewater 
Operations in PA 

Authored Valuation Report for internal 
purposes 

Artesian Water Company, Inc. 01/2021 Wastewater Operations for 
Delaware City, DE 

Authored valuation report for internal 
purposes 

EPCOR Distribution and Transmission, Inc., 
Alberta Canada 

12/2020 Fiber Optic Cable Assets Fiber optic cable available for lease for 
Internal purposes 

EPCOR Distribution and Transmission, Inc., 
Alberta Canada 

12/2020 Duct Bank Assets Duct banks available for lease for Internal 
purposes 

Borough of Lewistown, PA 08/2020 Water Operations Authored valuation report for internal 
purposes 

Artesian Water Company, Inc. 06/2020 Wastewater Operations for Town 
of Frankford, DE 

Authored valuation report for internal 
purposes 

Foster Township, PA 04/2020 Water Operations Authored valuation report for internal 
purposes 

City of Erie, PA 04/2020 Water Operations Authored valuation report for internal 
purposes 

Delaware County Regional Water Quality 
Control Authority 

02/2020 Wastewater Operations Authored Valuation Report, which is part of 
an Act 12 Filing 

Aqua North Carolina, Inc. 02/2020 Confidential Water Operations in 
NC 

Authored Valuation Report for internal 
purposes 

Aqua New Jersey, Inc. 02/2020 Confidential Water Operations in 
NJ 

Authored Valuation Report for internal 
purposes 

Aqua Ohio, Inc. 11/2019 Confidential Wastewater 
Operations in OH 

Authored Valuation Report for internal 
purposes 

Steelton Water Authority 06/2018 Water Operations Authored Valuation Report, which is part of 
an Act 12 Filing 

Sara Golvinveaux McGinnes Trust 04/2018 Electric Operations of Block 
Island Power Company 

Authored Valuation Report for Superior 
Court Trial 

Mahoning Township, PA 09/2017 Water and Sewer Assets Authored Valuation Report, which is part of 
an Act 12 Filing 

Atmos Energy Corporation 09/2016 Intrastate Natural Gas Pipeline Authored Valuation for internal purposes. 
Springfield Township, PA 08/2014 Water and Sewer Assets Co-Authored Valuation Report, which was 

part of House Bill 1379 Filing (similar to PA 
Act 12) 

Aqua Illinois, Inc. 07/2014 Village of Glenview, IL (North 
Maine Utilities) Sewer Assets 

Co-Authored Valuation report for internal 
purposes 

Erie City Water Authority, Erie, PA 12/2013 Water Assets Sponsored Valuation Testimony in 
Arbitration Hearing 

City of Allentown, PA 12/2012 Water and Sewer Assets Assisted in the generation of Valuation 
Report 
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