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DIRECT TESTIMONY OF JULIE CAREY

I. BACKGROUND

PLEASE STATE YOUR NAME AND BUSINESS ADDRESS.

My name is Julie M. Carey. My business address is 1255 23rd Street, NW, Suite
600, Washington, DC 20037.

BY WHOM ARE YOU EMPLOYED?

I am a Managing Director with National Economic Research Associates, Inc.
(“NERA”) which is a global economic consulting firm. I am also an Adjunct Professor at
Georgetown University where I teach energy economics and policy in the graduate
economics and political economics programs, which includes instruction on the economics
and regulation of electricity and other energy and transportation sectors.

PLEASE SUMMARIZE YOUR EDUCATIONAL AND PROFESSIONAL
BACKGROUND.

I have received a Bachelor of Economics from Allegheny College and taken
Doctoral Studies Program coursework and received a Masters of Economics from the
Pennsylvania State University. I have worked in the electric utility industry for
approximately 25 years, primarily as an economic consultant. My areas of relevant
expertise include energy economics, regulatory economics, and competition analyses. |
routinely analyze regulatory and economic issues within the electric utility industry
including with substantial experience with respect to wholesale power markets. I have
provided expert reports and testimony on a wide variety of economic issues involving the
electricity industry and the broader energy markets before numerous U.S. and Canadian
regulatory agencies, U.S. courts, and within arbitrations. Exhibit A describes my

professional background and experience and identifies my prior testimony.
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HAVE YOU PREVIOUSLY TESTIFIED BEFORE THIS COMMISSION?
Yes. I have testified before this Commission earlier in my career.

I1. PURPOSE OF TESTIMONY

WHAT IS THE PURPOSE OF YOUR TESTIMONY?

The purpose of this testimony is to provide economic and regulatory principles for
the Public Utility Commission of Texas (PUCT) to consider when evaluating ERCOT’s
Application for Debt Obligation to Finance Default Balances under the Public Utility
Regulatory Act (PURA) Ch.39, Subchapter M and Subchapter N (HB 4492).!

1. HB 4492
WHAT WOULD BE THE IMPACT IF RAYBURN COUNTRY ELECTRIC
COOPERATIVE, INC. (“RAYBURN”) WERE NOT ALLOWED TO
PARTICIPATE IN SECURITIZATION UNDER SUBCHAPTER M OR
SUBCHAPTER N?

It is my understanding that the ERCOT Application requires Rayburn, as a load
serving entity (“LSE”), to pay for the uplift balances under Subchapter N and default
balances under Subchapter M based on a load ratio share of Rayburn’s member customers’
load to the total load in ERCOT.? However, ERCOT’s Application states that Rayburn
should not be allowed to participate and benefit from the Securitization under Subchapter

N of HB 4492 and derive the price adjustment therefrom.> To the extent that the

! Application of Electric Reliability Council of Texas, Inc. for a Debt Obligation Order to Finance Uplift Balances
Under PURA Chapter 39, Subchapter N, For an Order Initiating Parallel Docket, and for a Good-Cause Exception,
PUC Docket No. 52322 (July 16, 2021).

2 See Testimony of Rayburn- David Braun.
* Application of Electric Reliability Council of Texas, Inc. for a Debt Obligation Order to Finance Uplift Balances

Under PURA Chapter 39, Subchapter N, For an Order Initiating Parallel Docket, and for a Good-Cause Exception,
PUC Docket No. 52322 (July 16, 2021). Subchapter N at page 7 and Subchapter M at page 9.

Direct Testimony of Julie Carey
On Behalf of Rayburn Country Electric Cooperative, Inc.
4



10

11

12

13

14

15

16

17

18

19

securitization under Subchapter N or M excludes Rayburn from receiving certain
securitization funds at lower costs while simultaneously requiring Rayburn (and its
member customers) to make payments and contributions toward the uplift balance funding
of the securitization funds would be unduly discriminatory and would not produce charges
and costs that are just and reasonable.*

WHY WOULD EXCLUDING RAYBURN FROM SECURITIZATION UNDER
SUBCHAPTER M AND SUBCHAPTER N BE DISCRIMINATORY?

A regulatory approach that requires customer rates or charges for services that they
are not allowed to use or receive the benefit from is discriminatory in nature and
inconsistent with regulatory economic principles. Such an approach treats Rayburn and its
member customers disparately and forces this set of customers to subsidize the rest of
ERCOT’s customers and market participants whose payments would otherwise be higher.

In addition, regulatory economic principles of cost apportionment, which is a
primary objective of rate and price-setting policy, should be given due consideration in
determining rates and charges to select groups of customers. The concept of cost
apportionment entails that the burden of the revenue requirement needs to be distributed
appropriately among the beneficiaries of the service. Simply put if Rayburn and its
members’ consumers derive no benefit, it should not pay for such costs. This approach is

required to achieve economically efficient rates and charges.

4 My references to certain costs owed to ERCOT does not constitute an admission or waiver on Raybum’s behalf and
Rayburn expressly reserves all rights and defenses. Rayburn reserves the right to amend or supplement its position
and calculations after review of the evidence and as this docket progresses. Rayburn reserves the right to further
action in this proceeding to further assure the Commission’s issues specific to Rayburn are fully addressed.
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Further compounding the disparate treatment, Rayburn is required to pay for the
uplift balances under Subchapter N and default balances under Subchapter M under HB

4492, while no market participants will contribute to its securitization under 1580.

For these reasons, Rayburn should be allowed to participate in the Securitization
under Subchapter N and M.

IV. TESTIMONY SUMMARY

PLEASE SUMMARIZE YOUR TESTIMONY.

In summary, to the extent that Rayburn is required to pay for the uplift balances under
Subchapter N and default balances under Subchapter M as an LSE, Rayburn should be able
to participate as an LSE.

DOES THIS CONCLUDE YOUR DIRECT TESTIMONY?

Yes, it does.
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BEFORE ME, the undersigned authority, on this day personally appeared Julie Carey,

who, having been placed under oath by me, did depose as follows:

“My name 1s Julie Carey. I am of legal age and a resident of the State of Virginia. The

foregoing direct testimony, attached exhibits, and opinions offered by me are accurate, true, and

correct to the best of my knowledge and belief.”
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Exhibit A

Julie M. Carey
Managing Director

M E RA NERA Economic Consulting

ECONOMIC CONSULTING 1255 231d Street NW, Suite 600
Washington, DC 20037
Tel: +1 202 466 9203 Fax: +1 202 466 3605
Mobile: + 1 703 622 5032
julie.carey@nera.com
WWw.nera.com

JULIE M. CAREY

MANAGING DIRECTOR

Julie M. Carey is a Managing Director at NERA Economic Consulting. She has substantial experience as
an energy economist, providing expert evidence in energy related commercial and regulatory disputes, as
well as international arbitrations. She has more than 20 years of experience addressing economic issues in
power, coal, oil and gas, renewables, pipelines and railroad sectors. Ms. Carey is recognized as a leading
energy expert (2019, 2020 and 2021) and a leading arbitration expert (2020) by Who’s Who Legal.

In addition to her expert consultancy assignments, Ms. Carey is also an adjunct professor at Georgetown
University where she teaches a graduate level course in energy economics, which includes instruction on
economics of energy products and transportation and regulatory economics.

Ms. Carey provides expert consulting and testifying services on energy economic issues in commercial
disputes before U.S. courts, and before arbitration panels in the U.S. and internationally. She also
routinely assists energy regulators in the U.S. and Canada (U.S. Federal Energy Regulatory Commission
(FERC), and the Canadian Energy Regulatory (formerly the National Energy Board of Canada), and
many other state and provincial regulatory agencies in the U.S. and Canada.

Ms. Carey has substantial expertise in economic analyses of energy and transportation markets. She
routinely conducts economic analyses of energy and transportation markets to understand historical and
forecasted market conditions (supply, demand and prices), as well as to evaluate competition, claims of
market manipulation, and other anticompetitive acts. She has conducted these analyses many dozens of
times for the purposes of the regulatory approval of mergers and acquisitions, market-based rate authority,
market rules, negotiated rates, as well as within investigations and commercial disputes. Her work
includes evaluation of the reasonableness of rates and whether market participant bidding, trading and
other behavior is discriminatory or otherwise manipulative, and whether prices reflect competitive market
prices. Ms. Carey’s work includes a variety of other regulatory economic analysis including affiliate
relationships, cost of service and forward-looking costs, among others.

Within her commercial dispute work, Ms. Carey has been involved in many claims of breach of contract
including oil and gas, pipelines, coal, power, renewable, and railroad transportation. She has also been
involved in cases concerning partnership disputes, delayed plant operations, diminished value claims,
replacement power, antitrust and manipulation claims, clean air act, and bankruptcy, among others. Ms.
Carey has substantial experience with economic damages (historical and future lost profit analyses) and
conducts asset valuation analyses. She has assessed and quantified economic damages and valuations in
dozens of cases which include breach of contract, antitrust, class action, and other types of disputes.

Ms. Carey also has experience with environmental analysis (e.g., greenhouse gases and other types of
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Julie M. Carey

emissions) and macroeconomic modeling (i.e., jobs, GDP, taxes) in which she studies the impact of
energy infrastructure construction and operations on the economy for regulatory and business decision-
making.

EDUCATION

Pennsylvania State University

Doctoral Studies Program Coursework/M A., Economics, 1993
Allegheny College

Bachelor of Science, Economics, 1991

PROFESSIONAL EXPERIENCE

2020-Present NERA Economic Consulting — Managing Director

2017-2019 NERA Economic Consulting - Director

2016-Present Georgetown University (Washington, DC) - Adjunct Professor

2011-2017 Navigant Consulting, Inc. (Washington, DC) - Director

2004-2010 LECG, Inc. (Washington, DC) - Principal

2000-2004 FTI Consulting, Inc. (Washington, DC) - Director, Manager

1996-2000 LECG, Inc. (Washington, DC) - Economist, Senior Associate, Associate
1994-1996 American Public Power Association (Washington, DC) - Research Analyst

CERTIFICATIONS, MEMBERSHIPS, AND AWARDS

Leading Energy Expert by Who’s Who Legal (2019, 2020, 2021)
Leading Arbitration Expert by Who’s Who Legal (2020)
International Association for Energy Economists

U.S. Association for Energy Economists

SELECTED ENERGY PROJECT EXPERIENCE

Power, Coal and Renewables

Consulting expert economic analysis of wholesale power transactions and replacement energy costs
in the southeastern U.S. related to a claim of a breach of power purchase tolling agreement for a
cooperative electric utility.

Consulting expert economic analysis and damages for a claim of tortious interference and unfair
competition in wholesale solar panel market in the U.S.

Expert reports and testimony regarding competition in U.S. wholesale power markets and impact to
coal producers in the Powder River Basin (PRB). Analysis of generating resources economics (units,
purchases and sales), short run marginal costs of generating units and least cost economic dispatch
and inter-fuel competition, such as natural gas and renewables, within ISO and non-ISO areas,
including MISQO, SPP and ERCOT. Evaluation of generating unit commitment designations and
bidding and other market rules. Statistical analysis of transmission constraints and analysis of recent
and proposed transmission expansions and the impact on geographic scope of competition.

NERA Economic Consulting Page | 2
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Expert evidence and consulting in many matters related to competition within wholesale electricity
markets for regulatory approval of mergers and acquisitions and market-based rate authority in
regions across U.S. This work includes market power screens and delivered price test analyses and
analysis of product and geographic markets, including assessments of transmission constraints. The
economic analysis includes evaluation of delivered fuel costs (natural gas, coal, etc.) and operational
characteristics of power plants (seasonal capabilities, short run marginal costs, efficiency rates, etc.).

Consulting expert for a North American ISO regarding wholesale power markets, addressing
economics transition away from coal, including the decommissioning of coal-fired generating units
and conversion of other coal-fired generating units to natural gas.

Expert report to respond to quantum issues associated with a $1 billion economic damage claim in an
energy contract dispute in an international arbitration. In addition, economic analysis was conducted
on the market (supply, demand and pricing) and the claimant's commercial activities and behavior
with respect to foreseeability.

Expert reports and expert testimony analyzing economic and environmental analysis of the
greenhouse gases (GHG) impact from the construction and operation of a new coal terminal export
facility and downstream power markets for regulatory approval. This work included long term market
and economic analysis of the elasticity of demand of coal, forecast of GHG emission and other energy
market impacts within downstream energy markets (U.S. and Pacific Basin). This work also included
analysis of power generation economics (short run marginal costs and power plant efficiencies), fuel
prices (coal, LNG, natural gas, etc.), and the range of potential outcomes of the GHG forecasts.

Consulting expert economic analysis related to a claimed breach of power plant agreements operated
by a cooperative utility involving a joint owner bankruptcy. Economic analysis of joint owner’s
participation in formalized wholesale power markets or as vertically integrated utilities.

Expert consulting and economic damages analyses in a dispute regarding the failed performance of a
steam generator turbine in an ICC international arbitration (for western U.S.). The damages claim was
approximately $7 billion. This work included economic theory and quantification of damages under a
benefit of the bargain and rescission damages theories as well as evaluation of long term energy
forecasts, economic performance and replacement power purchases.

Expert consulting in a regulatory investigation into the reasonableness of market prices paid for
natural gas purchases and bidding behavior of certain natural gas fired power generation facilities
made during the 2013/2014 winter often referred to as the polar vortex. This work involved the
castern U.S markets.

Expert testimony regarding the impact of a proposed wholesale power market rule regarding the
transmission allocation among market participants, incentives for new entry, and an evaluation of
economic efficiency and potential market power within the wholesale electricity market.

Expert testimony regarding a claim of economic damages (past and future) associated with the
alleged breach of a power purchase agreement within an international arbitration (SCC). This work
included analysis of the appropriate economic theory of damages, quantification of economic
damages and energy market related analysis.

Expert report regarding past and future economic damages and economics of the silane gas market
and supply, demand and pricing in the solar power panel market in a contract dispute before a
bankruptcy court.

Expert reports in a coal contract commercial dispute analyzing economic damages and replacement
coal source and transportation alternatives.

NERA Economic Consulting Page | 3
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Expert consulting regarding antitrust claims regarding the solar panel manufacturing industry. This
work included economic analysis of the potential anticompetitive behavior and a valuation analysis of
a solar panel company, including the development of a discounted cash flow analysis analyzing the
future cash flows and net present value of the enterprise.

Expert consulting in numerous disputes/investigations involving claims of market manipulation and
anticompetitive behavior within electricity product markets. This work included evaluation of
decision-making surrounding power plant outages and trading related activities and evaluation
whether the market prices reflect competitive market prices (i.e., consistent with supply, demand,
prices and constraints, etc.). Demand simulations were conducted to evaluate the impact on market
prices. This work involved the western U.S markets, including California.

Expert report before a regulatory agency analyzing the economic impact (GDP, jobs, etc.) from
constructing and operating a proposed new combined cycle power plant and evaluating the potential
impact on competition in a wholesale power market.

Expert report in an international arbitration (HKIAC) providing an analysis of the Chinese and global
solar panel market, reasonableness and competitiveness of the sales negotiations and negotiated
prices, market value of solar power products and other valuation related issues. The dispute
surrounds the performance of numerous agreements to acquire, construct and operation numerous PV
manufacturing production lines.

Expert consulting in a matter related to a new source environmental review involving a coal fired
power plant in the Midwestern U.S. and evaluation of electricity wholesale power market and
dispatch related impacts on market demand over time.

Expert consulting for a natural gas product dispute within numerous arbitrations to evaluate the asset
valuations of numerous natural gas-fired power plants, including long term forecasts of market prices,
revenues and costs, cost of capital, and the development of a discounted cash flow analysis. This
work included a probabilistic analysis to forecast cash flows under different financial and operational
conditions.

Oil and Gas

Economic and competition analyses in numerous regulatory proceedings pertaining to refined
petroleum product and crude oil and transportation markets for oil pipelines market-based rate
authority. This work includes analysis of product and geographic markets and the evaluation of origin
and destination market, analysis of refined petroleum product and crude oil markets and
transportation economics (rail, truck, waterborne, and pipeline) throughout most U.S. markets,
Canada and many other international markets and analysis of competitive prices and market
congcentration.

Analysis of wholesale propane markets, supply and demand and potential transportation alternatives
for propane in the Midwestern U.S. in a claimed discrimination by a shipper on an NGL pipeline.

Expert consulting in a regulatory investigation into the reasonableness of market prices paid for
natural gas purchases and bidding behavior of certain natural gas fired power generation facilities
made during the 2013/2014 winter often referred to as the polar vortex. This work involved the
castern U.S markets.

Expert report and testimony in an arbitration regarding economic analysis of crude oil markets
(Western Canadian and global markets), economics of conventional and unconventional oil and gas
production resources, and the potential causal linkage of falling crude oil prices since 2014 and
impact thereof on the energy construction industry and certain companies located in Western Canada.

NERA Economic Consulting Page | 4
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Economic consulting and expert report before the NEB regarding potential of discriminatory behavior
that can arise from an unregulated affiliate of a regulated oil pipeline and other economic issues
pertaining to a crude oil pipeline including evaluation of appropriate code of conduct. The economic
analysis includes evaluation of substantial quantities of NGL - butane and other oil products
injections into the pipeline system and the impact on the quality and financial harm and economic
damages for the product. This work included econometric analysis and the statistical significance of
butane in the diminution of crude oil value. This work involved the Canadian and U.S. midwestern
and Gulf Coast crude oil product and transportation markets.

Consulting expert to quantify economic damages in a claim of unjust enrichment with respect to oil
and gas assets and sale proceeding in a U.S. shale oil production basin.

Expert consultation for a gas turbine manufacturer on the outlook for market demand across different
regions around the world.

Expert consulting in numerous disputes/investigations involving claims of market manipulation and
anticompetitive behavior within natural gas product markets. This work included evaluation of
economic purpose of natural gas product purchases and sales as well as economic analysis to evaluate
whether the market prices reflect competitive market prices (i.e., consistent with supply, demand,
prices and constraints, etc.). This work involved the western U.S markets, including California.

Expert consulting to conduct economic analysis of crude oil markets, pricing, and alternative
transportation economics (rail, truck, waterborne, and pipeline) in a crude oil product contract dispute
in a commercial arbitration. This work involved California and international markets.

Expert consulting in a claimed breach of a refined petroleum products contract involving economic
analysis of crude oil and refined product markets, as well as rail, truck, waterborne and pipeline
transportation economics and economic damages. This work involved the western U.S. markets and
international markets.

Expert consulting assisting the Canadian Competition Bureau (CCB) in an investigation of potential
energy market manipulation within the wholesale natural gas liquids product markets and price
spikes, pertaining to propane. This work includes market analysis and econometric analysis to
evaluate whether the actual market prices reflect competitive market prices (i.¢., consistent with
supply, demand, prices, constraints, etc.) or if manipulative or anticompetitive behavior occurred.
This work included economic analysis of product and transportation markets (including pipeline,
railroad, and trucking).

Expert consulting in a refined product transportation contract dispute involving economic analysis of
rail, truck, and pipeline transportation. This work involved the midwestern and Gulf Coast regions.

Railroad and Coal

Expert report addressing economic and regulatory aspects of the appropriate rate to use for trackage
rights fees, including numerous valuation methodologies.

Expert report and expert testimony regarding multiple breach of contract claims for joint-line
transportation service, and financial, economic and regulatory considerations regarding the contracts,
negotiations and the financial and economic impact.

Expert consultation analyzing economics of containerized freight transportation, including intermodal
rail and competition with alternative transportation modes in a transportation contract dispute and
claims of anticompetitive behavior for a commercial arbitration.

Expert report in STB proceeding regarding the potential introduction of indirect competition analyses
within market dominance determinations for coal transportation rates to utility generation facilities.

NERA Economic Consulting Page | 5
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»  Expert consultation analyzing the economics of competition and anticompetitive behavior in railroad
transportation services including evaluating the impact of fuel surcharges in a commercial dispute.

+  Expert evidence in numerous regulatory proceedings involving rail transportation rate disputes for
coal, including evaluation of appropriate regulatory economic approach to assess the reasonableness
of a rate, long term forecasts of coal deliveries, coal-power plant heat rate and performance,
transportation rates (all modes), and revenue attribution methodologies for shared facilities

SELECTED EXPERT AFFIDAVITS AND TESTIMONY

Highly Confidential Arbitration, Expert Report, May 26, 2021, Expert Testimony July 13 to 16, 2021.

FERC Docket No. ER11-47, Triennial Update for Market Based Rate Authority for American Electric
Power Company, et al. in the Southwestern Power Pool region, Affidavit of Julie M. Carey and Al
Bremser, June 29, 2021.

STB, FD 32760 (Sub-No. 46), BNSF Railway Company — Terminal Trackage Rights — The Kansas City
Southern Railway Company and The Union Pacific Railroad Company, Opening Verified Statement (VS)
of Julie M. Carey, January 26, 2021; Reply VS on April 12, 2021 and Rebuttal VS on May 11, 2021.

FERC Docket Nos. OR18-7-002, et al. (Consolidated), Epsilon Trading, LL.C, Chevron Products
Company, and Valero Marketing and Supply Company v. Colonial Pipeline Company, In Market-Based
Rate Proceeding, Prepared Answering Testimony of Julie M. Carey, January 24, 2020, Prepared
Answering Testimony, April 6, 2020. Trial Testimony (December 3, 4 and 7-9, 2020)

FTC v. Peabody Energy Corporation and Arch Coal, Inc., Civil Action No. 4:20-cv-000317-SEP before
the U.S. District Court Eastern District of Missouri, Initial Expert Report of Julie M. Carey, May 29,
2020; Response Expert Report (June 19, 2020), Deposition Testimony (June 29, 2020), Trial Testimony
(July 21, 2020).

FERC Docket No. OR20-5-000, NGL Supply Wholesale, LLC v. Phillips 66 Pipeline LLC and Phillips
66 Company, Affidavit of Julie M. Carey, January 2, 2020.

In the Matter of Arbitration, under the London Court of International Arbitration (“LCIA”) Arbitration
Rules, LCIA Case No. 183933, Between Hemlock Semiconductor Pte. Ltd, Claimant and Yingli Green
Energy International Trading Limited, Respondent, Expert Report, May 9, 2019.

STB, FD 32760 (Sub-No. 46), BNSF Railway Company — Terminal Trackage Rights — The Kansas City
Southern Railway Company and The Union Pacific Railroad Company, Verified Statement of Julic M.
Carey, February 4, 2019.

Canadian National Energy Board Hearing Order RHW-002-2017, File OF-Tolls-Group2-T309-2017-01
01, TEML Westspur Pipelines Limited, Notice of Complaint pursuant to Part IV of the National Energy
Board Act by Crescent Point Resources Partnership, Reply to Sur-Reply Expert Report of Julie M. Carey,
November 23, 2018 Reply Expert Report (submitted jointly with other subject matter experts), August 31,
2018.

FERC Docket No. ER11-47, Triennial Update for Market Based Rate Authority for American Electric
Power Company, et al. in the Southwestern Power Pool region, Affidavit of Julie M. Carey and Laura
Olive, June 27, 2018.

In the Matter of Arbitration Proceeding Concern disputes with respect to a share purchase agreement
dated June 26, 2014 Between Pacer Construction Holdings Corporation, Pacer Construction Management
Corporation, Pacer Mamisiwin Corporation, Pacer Construction Corporation, Pacer Foundations
Corporation, Pacer Projects Corporation, FT1 Consulting Canada Inc. (in its capacity as receiver and
manager of Pacer Promec Energy Corporation and Pacer Promec Energy Construction Corporation) and

NERA Economic Consulting Page | 6



Julie M. Carey

Mastec, Inc. and Richard Pelletier holdings Inc., Richard Pelletier, Resman holdings Itd., Don Taylor,
592652 Alberta Itd., and John Simpson; Testimony of Julic M. Carey and Bradley A. Heys, June 18,
2018.

Millennium Bulk Terminals - Longview, LLC, A Delaware Limited Liability Corporation V. Washington
Department of Ecology, An Agency of The State of Washington; Superior Court of Washington For
Thurston County, Case No. 17-2-06442-34, Declaration of Juliec M. Carey, May 9, 2018.

In the Matter of Arbitration Between CSX Transportation, Inc., Claimant and Central Railroad Company
of Indianapolis d/b/a Chicago, Fort Wayne & Eastern Railroad; the Columbus & Ohio River Railroad
Company; First Coast Railroad Inc.; Golden Isles Terminal Railroad, Inc.; Indiana & Ohio Railway
Company; Marquette Rail, LLC; Meridian & Bigbee Railroad, LLC; Mid-Michigan Railroad, Inc. d/b/a
Michigan Shore Railroad, Inc.; and Riceboro Southern Railway, LL.C, Testimony of Juliec M. Carey, April
20, 2018.

In the Matter of Arbitration Proceeding Concern disputes with respect to a share purchase agreement
dated June 26, 2014 between Pacer Construction Holdings Corporation, Pacer Construction Management
Corporation, Pacer Mamisiwin Corporation, Pacer Construction Corporation, Pacer Foundations
Corporation, Pacer Projects Corporation, FTI Consulting Canada Inc. (in its capacity as receiver and
manager of Pacer Promec Energy Corporation and Pacer Promec Energy Construction Corporation) and
Mastec, Inc. and Richard Pelletier Holdings Inc., Richard Pelletier, Resman Holdings Itd., Don Taylor,
592652 Alberta Itd., and John Simpson; Reply Expert Report of Julie M. Carey and Bradley A. Heys,
April 9, 2018.

In the Matter of New England Central Railroad, Inc., Trackage Rights Order, Pan Am Southern, LL.C.
Surface Transportation Board (“STB”), Docket No. FD 35842, Verified Statement of Julie M. Carey,
December 6, 2017.

In the Matter of Arbitration Between CSX Transportation, Inc., Claimant and Central Railroad Company
of Indianapolis d/b/a Chicago, Fort Wayne & Eastern Railroad; the Columbus & Ohio River Railroad
Company; First Coast Railroad Inc.; Golden Isles Terminal Railroad, Inc.; Indiana & Ohio Railway
Company; Marquette Rail, LLC; Meridian & Bigbee Railroad, LLC; Mid-Michigan Railroad, Inc. d/b/a
Michigan Shore Railroad, Inc.; and Riceboro Southern Railway, LLC, Expert Testimony of Julie M.
Carey, November 15, 2017.

Application of Millennium Bulk Terminals-Longview, LLC for Shoreline Substantial Development
Permit and Conditional Use Permit, File Number 12-04-0375, Shoreline Permit Number 17-0992, Expert
Testimony of Julie M. Carey, November 6, 2017.

Application of Millennium Bulk Terminals-Longview, LLC for Shoreline Substantial Development
Permit and Conditional Use Permit, File Number 12-04-0375, Shoreline Permit Number 17-0992, Expert
Report of Julie M. Carey and Peter Rawlings (ERM), October 26, 2017.

National Energy Board Hearing Order RHW-002-2017, File OF-Tolls-Group2-T309-2017-01 01, TEML
Westspur Pipelines Limited, Notice of Complaint pursuant to Part IV of the National Energy Board Act
by Crescent Point Resources Partnership, Expert Report of Julie M. Carey, September 15, 2017,

Minnesota Public Utilities Commission, Docket No. PL-9/PPL-15-137, In the Matter of the Application
of Enbridge Energy, Limited Partnership for a Routing Permit for the Line 3 Replacement Project in
Minnesota from the North Dakota Border to the Wisconsin Border., Expert Report of Julic M. Carey
(With Dr. Rick Lichty). January 30, 2017.

FERC Docket No. ER10-2179 et al., Triennial Update for Market Based Rate Authority for Calvert Cliffs
Nuclear Power Plant, LLC, et al. in the Northeast region, Affidavit of Julie M. Carey (with Julie R.
Solomon). December 29, 2016.

FERC Docket No. ER13-1536 et al., Triennial Update for Market Based Rate Authority for Exelon in the
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Northeast region, Affidavit of Julie M. Carey (with Julie R. Solomon). December 29, 2016.

FERC Docket No. ER10-1823 et al., Triennial Update for Market Based Rate Authority for Dominion
Energy Marketing, et al. in the Northeast region, Affidavit of Julie M. Carey (with Julie R. Solomon).
December 29, 2016.

FERC Docket No. ER11-1933 et al., Triennial Update for Market Based Rate Authority for Green
Mountain Power, et al. in the Northeast region, Affidavit of Julic M. Carey, December 23, 2016

FERC Docket No. ER11-47 et al., Triennial Update for Market Based Rate Authority for American
Electric Power Company, et al. in the Northeast region, Affidavit of Julic M. Carey. December 27, 2016.

U.S. Army Corps of Engineers, Seattle District, Response to Draft Environmental Impact Statement for
the National Environmental Policy Act Regarding the Proposed Millennium Bulk Terminals Longview
Project, Expert Evidence. November 29, 2016.

Cowlitz County and the Washington State Department of Ecology, Response to Draft Environmental
Impact Statement for the State Environmental Policy Act Regarding the Proposed Millennium Bulk
Terminals Longview Project, Expert Evidence. June 13, 2016.

FERC Docket No. Docket No. EC16-, Supplemental Affidavit of Julie M. Carey to Support Ohio Valley
Electric Corporation’s Application for Market Based Rate Authority in PJIM, MISO, and other market
arcas. January 17, 2016. (Initial Report November 6, 2015)

Wisconsin Public Service Commission, Docket No. 6800-CE-176, Application for a CPCN To Build an
Natural Gas-Fueled Power Plant at its Riverside Energy Center Facility, Surrebuttal Testimony of Julie
M. Carey. December 16, 2015.

Wisconsin Public Service Commission, Docket No. 6800-CE-176, Application for a CPCN To Build an
Natural Gas-Fueled Power Plant at its Riverside Energy Center Facility, Rebuttal Testimony of Julie M.
Carey. December 4, 2015,

FERC Docket No. Docket No. EC15-, Supplemental Affidavit of Juliec M. Carey to Support PNM’s
Application for Authorization of Disposition of Jurisdictional Facilities. November 6, 2015. (Initial
Report September 25, 2015.)

FERC Docket No. ER11-47, Triennial Update for Market Based Rate Authority for American Electric
Power Company, et al. in the Southwestern Power Pool region, Affidavit of Julie M. Carey. June 30,
2015.

FERC Docket No. ER10-2302, Change in Status Filing for Public Service Company of New Mexico, et
al., Affidavit of Julie M. Carey. August 15, 2014.

FERC Docket No. ER14-, Change in Status Filing for American Electric Power Company, et al.,
Affidavit of Julie M. Carey (with Ben Ullman). December 27, 2013.

FERC Docket No. ER11-47 et al., Triennial Update for Market Based Rate Authority for American
Electric Power Company, et al. in the PJM RTO region, Affidavit of Julie M. Carey. December 20, 2013.

FERC Docket No. ER13-1896-000, Application of American Generation Resources Inc. for Market
Based Rate Authority, Affidavit of Julie Carey. July 3, 2013.

ULVAC, INC vs. China Solar Power (Holdings) Ltd., In the Matter of a Commercial Arbitration, Hong
Kong International Arbitration Centre, HKIAC /A11013, Expert Report of Julie Carey. June 11, 2013.

Energy Conversion Devices, Inc., et al., Chapter 11, Case No. 12-43166, U.S. Bankruptcy Court Eastern
District of Michigan Southern Division, Expert Report for Praxair by Julie Carey (with Graham Stevens).
April 17,2013,

HS Orka hf. vs. Nordural Grundartangi, ehf and Orkauveita Reykjavikur, In the Matter of a Commercial
Arbitration, Stockholm Chamber of Commerce Arbitration V (191/2011), Expert Testimony of Julie M.
Carey. February 3, 2013.
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STB Ex. Parte No. 717, Reply to Petition of Association of American Railroads to Institute a Rulemaking
Proceeding to Reintroduce Indirect Competition as A Factor Considered in Market Dominance
Determinations for Coal Transported to Utility Generation Facilities. Verified Statement of Julie M.
Carey (with James M. Speyer), January 14, 2013,

FERC Docket No. ER96-1551 and ER01-615 and ER09-74, Triennial Update for Market Based Rate
Authority for Public Service Company of New Mexico, Affidavit of Julie M. Carey. December 21, 2012.

HS Orka hf. vs. Nordural Grundartangi, ehf and Orkauveita Reykjavikur, In the Matter of a Commercial
Arbitration, Stockholm Chamber of Commerce Arbitration V (191/2011), Expert Rebuttal Report of Julie
M. Carey. October 24, 2012.

On behalf of Montana Alberta Tie Ltd (“Enbridge — MATL”), Alberta Utilities Commission, Proceeding
1633, Expert Testimony of Julie M. Carey (with Cliff Hamal). September 18-19, 2012.

HS Orka hf. vs. Nordural Grundartangi, ehf and Orkauveita Reykjavikur, In the Matter of a Commercial
Arbitration, Stockholm Chamber of Commerce Arbitration V (191/2011), Expert Report of Julie M.
Carey. August 29, 2012,

FERC Docket No. ER11-47, Triennial Update for Market Based Rate Authority for American Electric
Power Company, et al. (Southwestern Power Pool), Affidavit of Julic M. Carey. June 29, 2012.

On behalf of Montana Alberta Tie Ltd (“Enbridge — MATL”), Alberta Utilities Commission, Proceeding
1633, Testimony of Julie M. Carey (with Cliff Hamal). June 15, 2012.

FERC Docket No. ER10-727-001, Request for Market Based Rate Authority for AEP Retail Energy
Partners LLC, Affidavit of Julie M. Carey. March 23, 2010.

FERC Docket No. ER96-1551and ER01-615 and ER09-74, Triennial Update for Market Based Rate
Authority for Public Service Company of New Mexico, Affidavit of Julie M. Carey. March 8, 2010.

On behalf of COALSALES II, L L.C., In the matter of Gulf Power Company v. COALSALES II, L.L.C.
Docket no. 3:06 CV 270/MCR/MD, before the US District Court for the Northem District of Florida,
Pensacola Division, Expert Reports of Julie M. Carey (with Cliff Hamal). December 11, 2008 and August
19, 2008.

FERC Docket Nos. ER96-2495, ER97-4143, ER97-1238, ER98-2075 and ER98-542, Change in Status
Filing for American Electric Power for Market-Based Rate Authority, Affidavit of Julie M. Carey. May
25, 2007.

FERC Docket No. Docket EC06-113-000, Application for Asset Transfer of Contra Costa #8 for Pacific
Gas and Electric Company, Mirant Delta, LLC and Mirant Special Procurement, Inc., Affidavit of Julie
A. Murphy (now Julie M. Carey). April 17, 2006.

FERC Docket No. ER96-1551 and ER0O1-615, Change in Status Filing for Public Service Company of
New Mexico for Market-Based Rate Authority, Affidavit of Julie A. Murphy. January 12, 2006.

FERC Docket No. ER05-1244-000 and ER05-1244-001, Application by Societe Generale Energiec (USA)
Corp. for Market-Based Rate Authority, Affidavit of Julie A. Murphy. July 21, 2005.

Testimony of Julic Murphy on behalf of Onvoy, Inc., Onvoy, Inc. v. Allete, Inc. f/k/a Minnesota Power,
Inc. d/b/a Minnesota Power and Light Company and, Enventis Telecom, Inc., Sixth Judicial District Court
File No. 69-C9-03-601595, St. Louis County, Minnesota. April 21, 2005.

STB Docket No. 42071, Otter Tail Power Co. v. BNSF Railway Co, Sponsored Evidence within Section
III-A Stand-Alone Traffic Group of the Supplemental Response. March 1, 2005. Additional Reply
Evidence, March 22, 2004. Reply Evidence, October 8, 2003.

Expert Report Julie A. Murphy (with John Klick) on behalf of Onvoy, Inc., Onvoy, Inc. v. Allete, Inc.
f/k/a Minnesota Power, Inc. d/b/a Minnesota Power and Light Company and, Enventis Telecom, Inc.,
Sixth Judicial District Court File No. 69-C9-03-601595, St. Louis County, Minnesota. December 5, 2004.
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STB Docket No. 41191 (Sub-No. 1), AEP Texas North Company v. Burlington Northern and Santa Fe
Railway Company, Verified Statement of Juliec A. Murphy. September 9, 2004. Reply Evidence Section
III-A Stand-Alone Traffic Group, May 24, 2004.

MI PSC Case No. U-13531, In the Matter of the Commission's Own Motion to Review the Costs of
Telecommunication Services Provided by SBC Michigan, Final Reply Declaration of Julie A. Murphy
(with Michael Baranowski). May 10, 2004. Initial Declaration, January 20, 2004,

STB Docket No. 41185, Arizona Public Service and PacifiCorp v. Burlington Northern Santa Fe Railway
Company, Verified Statement of Julie Murphy. April 18, 2004.

Texas PUC SOAH Docket. No.473-04-0001, PUC Project No. 27957, Application of CenturyTel of San
Marcos, Inc. for Approval of a Plan for Disaggregation of State and Federal Universal Service Support,
Testimony of Julie Murphy on Behalf of Grande Communications Networks, Inc. February 19, 2004,
(Direct Testimony, December 29, 2003 )

STB Docket No. 42058. Arizona Electric Power Cooperative Inc. v. the Burlington Northern and Santa
Fe Railway Company and Union Pacific Railroad Company, Sponsored Testimony within Section III-A
Stand-Alone Traffic Group of Reply Evidence and Argument of Burlington Northern Santa Fe Railway
Co. January 26, 2004. Verified Statement of Julie Murphy (with John Klick). April 18, 2003.

STB Docket No. 42072, Carolina Power & Light Co v. Norfolk Southern Railway Company, Sponsored
Testimony within Section III-A Stand-Alone Traffic Group, Supplemental Reply Evidence January 12,
2004. Reply Evidence, October 11, 2002.

STB Docket No. 42069, Duke Energy Corporation v. Norfolk Southern Railway Company, Sponsored
Testimony within Section III-A Stand-Alone Traffic Group of Supplemental Reply Evidence and
Argument of Norfolk Southern Railway Co. January 12, 2004. Reply Evidence, September 27, 2002,

STB Docket No. 42070, Duke Energy v. CSX Transportation, Inc., Sponsored Testimony within Section
III-A Stand-Alone Traffic Group of Supplemental Testimony of CSX Transportation, Inc. January 5,
2004. Reply Evidence, September 20, 2002.

FCC WCB Docket No.03-18. In the Matter of Alascom, Inc. Request for Waiver of Commission Rule
and Orders Requiring Annual Tariff Revision, Alascom, Inc. Petition for Waiver, Response Declaration

Julie Murphy (with John Klick), Supplement to Waiver Request and Response to FOIA Request. April 4,
2003. Additional Evidence provided March 13, 2003, March 5, 2003, January 7, 2003.

STB Docket No. 42057, Xcel v. BNSF Railway Co., Sponsored Testimony within Section III-A Stand-
Alone Traffic Group of Reply Evidence and Argument of Burlington Northern Santa Fe Railway Co.
April 4, 2003.

CA PUC Application No. 01-02-024. Joint Application of AT&T Communications of California, Inc. (U
5002 C) and WorldCom, Inc. for the Commission to Reexamine the Recurring Costs and Prices of
Unbundled Switching, Loop, Transport and Other Network Elements in Its First Annual Review of
Unbundled Network Element Cost Pursuant to Ordering Parag. 11 of D.99-11-050. Reply Declaration of
Julie Murphy (with Robert A. Mercer). February 7, 2003.

SELECTED REPORTS, PUBLICATIONS AND PRESENTATIONS
Measuring Economic Damages with Maximum Certainty, Global Arbitration Review, September 21,
2020. (with Christian Dippon and Will Taylor). (Updated from April 2, 2019 publication)

Oil Pipelines: The Regulatory and Market Landscape, Presentation at open session at FERC on behalf of
Association of Qil Pipelines (AOPL), May 7, 2020.

Evolution of Forecasting Techniques for Dynamic Energy Markets, Chapter in the Handbook of Energy
Finance, Theories, Practices and Simulations, Julie Carey (with Derya Eryilmaz) March 2020.
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The Future of the U.S. Renewable Energy Disputes: Decoding Recent Trends and Updates, Presentation
for the Knowledge Group, March 24, 2020. (with Al Bremser)

Analysis of Economic Benefits of the PEPCO’s Long Term Capital Plan, Potomac Electric Power
Company (PEPCO), January 2020.

Energy Disputes and Litigation: Effective Strategies and Best Practices for the Year Ahead Energy,
Presentation for the Knowledge Group, December 5, 2019. (with Al Bremser)

Oil Pipeline Transportation Markets, Presentation at AOPL Annual Business Conference, September
2019.

A Practical Guide to Economic Damages in Complex Commercial Disputes, Presentation for the
Knowledge Group, May 2, 2019. (with Christian Dippon)

Crude Oil and Refined Products and Transportation Markets, Presentation at open session at FERC on
behalf of AOPL, April 24, 2019.

Measuring Economic Damages with Maximum Certainty, Global Arbitration Review, 02 April 2, 2019.
(with Christian Dippon and Will Taylor).

Economic Benefits Analysis of PROJECTpipes on the District of Columbia, November 2018 (Julie Carey
and Derya Eryilmaz).

Crude Oil and Refined Products and Transportation Markets, Presentation at open session at FERC on
behalf of AOPL, January 31, 2018.

Infrastructure Development and Impact on the Supply Chain, including implementation of the FAST Act.
The Association of Transportation Law Professionals, Transportation Forum, XIV, October 16, 2017.

Crude Oil and Transportation Market and Regulatory Developments, Julie Carey and Laura Olive
Association of Qil Pipeline Business Conference, September 20, 2017,

Analysis of Economic Benefits of the Capital Grid Project in the District of Columbia and Maryland,
Potomac Electric Power Company (PEPCO), August 31, 2017.

What Lies Beneath the Shifting Politics: Implications of US Energy Policy on Global Energy Markets,
International Association of Energy Economics (IAEE), Julie Carey and Maggie Shober, 2017.

Comments to the FERC Notice of Inquiry: Modifications to Commission Requirements for Review of
Transactions under Section 203 of the Federal Power Act and Market-Based Rate Applications under
Section 205 of the Federal Power Act RM16-21-000, Julie Carey and others, November 28, 2016.

Crude Oil and Transportation Market and Regulatory Developments, Julie Carey, Association of Qil
Pipeline Business Conference, September 16, 2016.

Economic Analysis of Electric Vehicle Market from Illinois” Proposed Legislation, Julie M. Carey (with
Celia David and John Gartner), May 17, 2016 (Updated August 10, 2016).

Will Trudeau and Obama Fulfill Their Energy Promises? Julie Carey, The Energy Advisors, March 25,
2016.

NGL Market Development Panel, Infocast Midstream Summit, February 17, 2016.

Energy Market Trends, Economic Implications, and the Outlook for Infrastructure, Construction
Superconference, December 8, 2015.

Effects of Rising Demand for Energy Infrastructure Development on Labor, Other Resources, and the
Economy, Julie Carey (with Chris Ring and Rebekah Hannif-Ali), Navigant Construction Forum,
December 2015.

Trials, Tribulations and Turmoil in Crude Oil Markets, Association of Corporate Counsel, Nov. 24, 2015.
Near Term Energy Market Dynamics and the Clean Power Plan, Western Coal Traffic League Fall
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Julie M. Carey

Meetings, Julie Carey (with Maggie Shober), November 19, 2015.

The Impact of Crude Oil and Natural Gas Market Trends on Litigation, Energy Litigation Journal (ABA
Section), Julie M. Carey (with Bob Broxson and Sonya Kwon), November 2015.

Today’s Energy Market and the Cost of Artificially Suppressing Demand with the Crude Oil Export Ban,
Kelley, Drye, and Warren, Energy Regulatory Conference, October 22, 2015.

Regulation and Competition in Oil Pipelines and Related Industries, Association of Qil Pipelines
Business Conference, Julie Carey (with Julie Solomon), September 17, 2015.

Evaluation of the Economic Contributions of Littoral Combat Ship (LCS) Program, Lockheed Martin
Corporation, Julie M. Carey (with Kate Rodenrys), January 7, 2015 (Supplemented December 2015).

Economic Impact Assessment Study of Enbridge Line 3 Replacement Program; National Energy Board
Application, Hearing Order OH-002-2015, November 5, 2014. (OF-Fac-Oil-E101-2014-11 01)

An Analysis of a Refined Product Pipeline Competitive Tariff Rates and of the Current Competitiveness
of the Refined Product Pipelines Market-Based Rate Markets, Confidential Report, Julie M. Carey (with
Kate Rodenrys and George Schink), June 9, 2014,

Low Crude Oil Price Impacts: Market Dynamics, Economic Implications and Disputes, Texas Lawyers
Houston, Julie Carey (with Robert Lang), May 21, 2015.

Rising Tide: Litigation Wave from Low Oil Prices & Economic Implications, Texas Lawyers- Dallas,
Julie Carey (with Robert Lang), May 8, 2015.

What Is the Future of the Long-Delayed Keystone XL Pipeline? Inter-American Dialogue’s Latin
America Advisor — Energy, May 3, 2014.

Enforcement Shifts Energy-Trading Strategies, Energy Litigation Journal (ABA Section), Julie M. Carey
(with Cliff Hamal and Ben Ullman), March 2014,

Energy Commodity Trading’s Evolving Regulatory Frontier, Natural Gas Notes, January 2014.

01l Pipeline Regulation and Competition, Confidential White Paper for the Association of Oil Pipe Lines,
Julie Carey (with George Schink, Rick Smead, and Julie Solomon), August 2013.

Report on the Preliminary Analysis of the Potential Competition Faced by a Reversed Crude Oil Pipeline
and Competition Faced by an Existing System, Confidential Report, Julie Carey (with Kate Rodenrys and
George Schink), June 24, 2013.

Trading Firms in the Bullseye Amid Stepped Up Oversight of Energy Markets, Forbes, October 11, 2013.
Rail Emerging as Long-Term North American Crude Option, Oil and Gas Journal, August 5, 2013.

Report on the Preliminary Analysis of the Competition Faced by a Crude Oil Pipeline System,
Confidential Report, Julie Carey (with Kate Rodenrys and George Schink), June 7, 2013.

How Unconventional Oil and Gas Is Supercharging the U.S. Economy, Forbes (online), December 13,
2012.

Unconventional Resources, Economic Growth and Power Generation Implications, Julie M. Carey,
PowerGen Conference, Orlando, Florida, December 13, 2012.

Surprise Side Effect of Shale Gas Boom: A Plunge in U.S. Greenhouse Gas Emissions, Forbes, December
7,2012.

The Economics of Unconventional Oil and Gas, North American Gas Summit, Julie M. Carey, November
15,2012.

The Unconventional Path for Domestic Crude Oil and Natural Gas Resources, U.S. Association for
Energy Economists Dialog, Julie M. Carey and Christopher L. Ring, September 2012.

Shale Gas and Oil: Economy-Wide Game Changers, Natural Gas Notes, August 1, 2012,
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The Renewable Transformation and Nine Trends to Watch For, Julie Carey (with Cliff W. Hamal), US
Association for Energy Economists Dialog, November 2010.

Clean Energy Policy Initiative Impacts on the Environment and the Economy, Confidential Client Report,
May 2009.

Strategic Recommendations for Expiring Power Contracts, Confidential Report, Julie Carey (with CLiff
W. Hamal), Prepared on Behalf of Ontario Power Authority, January 22, 2009.

Force Majeure Risks and Ontario Power Authority’s Power Contracts, Julie Carey (with Cliff W. Hamal),
Prepared on Behalf of Ontario Power Authority, March 31, 2008.

Financial Accommodation for Force Majeure Events, Julie Carey (with Cliff W. Hamal), Prepared on
Behalf of Ontario Power Authority, January 21, 2008.
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