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December 3, 2025 
 
 
Kimberly N. O’Brian and Kathryn H. Bowman 
Louisiana Public Service Commission 
602 North Fifth Street (Galvez Building) (70802) 
P.O. Box 91154 
Baton Rouge, LA  70821-9154 
 

Re:   RFP 25-12 
Atmos Energy Corporation  
Application for renewal of Rate Stabilization Clause Rider 

 Docket No. U-TBD                                 
 
Dear Ms. O’Brian and Ms. Bowman: 
 

Exeter Associates, Inc. (“Exeter”) is pleased to submit this proposal to assist the 
Staff of the Louisiana Public Service Commission (“LPSC” or “Commission”) in conducting a 
review of the request for the renewal of the Rate Stabilization Clause (“RSC”) of Atmos 
Energy Corporation, (“Atmos” or the “Company”).  Exeter will also assist in the review of 
the annual RSC filings, should the Commission approve an extension, for the three-year 
period 2026 through 2028.  In performing the audit, Exeter will work closely with the 
Commission’s in-house Legal, Auditing, and Economic Staff. As requested in the RFP and 
discussed in greater detail later in this proposal, Exeter’s total budget estimate is $98,765, 
consisting of $95,765 for professional services and $3,000 for expenses.  

Principal Issues 

Exeter will work together with the Commission Staff to address the following 
principal issues outlined below as it relates to Atmos’ historical, current, and proposed RSC:  

1. Comprehensive review of Atmos’ RSC; 

2. Evaluation of any modifications proposed by the Company; 

3. Assessment of the extraordinary clause provision; 

4. Analysis of the authorized rate of return and overall cost of capital; 

5. Review of the reasonableness of the Company’s capital structure; 
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6. Examination of the O&M benchmark cap;  

7. Assess whether any additional modifications should be recommended; and 

8. Analysis of the earnings bandwidth. 

Plan of Action 
 

Exeter proposes to carry out this work by performing the following tasks: 

1. Conduct a comprehensive review and analysis of the RSC renewal proposal 
made to the Commission for the test years of 2026 through 2028; 

2. Review of Atmos’ supporting testimony and workpapers; 

3. Conduct discovery, including the preparation of written data requests; 

4. Review the responses to discovery requests, workpapers, financial data, and 
historical data; 

5. Review all necessary prior Commission orders; 

6. Conduct technical conferences with the Company, as necessary, to confirm 
facts, collect additional information, and obtain the Company’s explanations 
for various positions; 

7. Prepare and file direct testimony, as well as cross-answering testimony if 
necessary, together with all supporting exhibits; 

8. Provide testimony before an administrative law judge in either a contested 
or stipulated hearing; 

9. Assist with the preparation of applicable motions, exceptions, briefing 
sheets, and orders of the Commission; and 

10. Participate in settlement negotiations with Staff and the Company to 
determine whether issues can be resolved without litigation. 

Exeter will assist Staff with the necessary action above until the issuance of the final 
Commission order and will continue assisting with review  of each annual report and RSC 
filing for the subsequent three years. Exeter understands that the time period estimated for 
completion is approximately 15 months, with the overall time period depending on the 
extent to which matters are contested.   Exeter would begin work shortly after notification 
of selection.  We would anticipate discovery and preparation of Exeter’s evaluation and 
findings to take place over a period of eight to ten months, with hearings to follow on a 
schedule established by the Administrative Law Judge (ALJ) assigned to the proceeding.  
Should the Commission grant an extension, Exeter understands the timeline of our 
engagement would continue through review of Atmos’ 2029 RSC filing that would be based 
on a 2028 test year.   

Exeter Qualifications 
 

A detailed description of Exeter’s corporate qualifications and the qualifications has 
been included as Attachment A to this proposal.  Exeter is well-qualified to provide the 
assistance that the Commission requires in this proceeding.  Exeter has extensive 
experience addressing utility regulatory matters before the LPSC, as well as other state and 
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federal regulatory agencies.  The firm’s experience includes extensive work in analyzing 
alternative ratemaking mechanisms, rate stabilization clauses, and formula rate plans. In 
addition, Exeter possesses deep expertise in regulatory Commission policy; cost prudency; 
and the operations, books, and records of utility companies. Exeter has also provided expert 
testimony on all aspects of utility regulation and ratemaking. The issues addressed in  
Exeter’s past work relevant to the work anticipated in RFP 25-12 include: 

 Regulatory policies related to cost recovery and returns on extraordinary 
levels of capital expenditures; 

 Cost of capital, capital structure, and ROE; 

 Utility best practices and the pace of proactive, risk-based assessment and 
remediation of obsolete materials, including bare steel, cast iron, Aldyl-A, 
PVC, and other legacy pipe; 

 Prudency of capital investments necessary to provide safe, reliable, and 
quality service; 

 Earnings bands; 

 Identification and evaluation of recoverable O&M expenses; 

 Accounting deferrals and regulatory assets; 

 Bill impact analysis; 

 Appropriate accounting standards and practices for utilities, public utility 
accounting, and generally accepted auditing standards; 

 Appropriate ratemaking adjustments to utility accounting records; 

 Appropriate allocations of costs to base rates and fuel charges; 

 Costs passed through a purchased gas adjustment (“PGA”) which are 
considered reasonable and prudent, and appropriate and/or eligible for 
recovery pursuant to Commission orders, which are necessary for the 
provision of gas service and which have or will produce just and reasonable 
rates;  

 Utility taxation; 

 Federal and state pipeline and gas-safety regulations; 

 GIS mapping and digitization of legacy analog records and pipe inventories; 
and   

 Performance metrics such as historical leak inventories. 

Exeter is especially well-suited to conduct this investigation because of its directly 
relevant Louisiana experience.  Over the past 40 years, Exeter has worked for the 
Commission on numerous regulatory proceedings that include review of Atmos’ Trans-La 
and LGS RSCs as well as dealing with utility fuel purchases and usage recovery eligibility.  
Some of the directly relevant projects that Exeter has undertaken for the Commission 
include: 
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 The investigation of the PGA filings of Entergy Louisiana, LLC’s (ELL’s)for the 
period January 2012 through December 2015 in Docket No. X-3413, the 
period January 2016 through December 2017 in Docket No. X-34852, and the 
period January 2018 through December 2020 in Docket No. X-35908. 

 The investigation of the PGA filings of CenterPoint Energy Arkla and 
CenterPoint Energy Entex for the period January 2018 through December 
2020 in Docket Nos. X-35911 and X-35909, respectively, and the 
investigation of the PGA filings of Arkla and Entex for the period April 2012 
through March 2014 in Docket No. X-33480. 

 The investigation of the PGA filings of Atmos for the period April 2012 through 
March 2014 in Docket No. X-33480, and the period April 2020 through March 
2022 in Docket No. X-36400. 

 Presentation of Staff’s recommendation regarding the renewal of Atmos’ RSC 
for Louisiana Gas Services and Trans Louisiana Gas Company of the Staff of 
the Commission. Atmos Energy Corporation (Louisiana Public Service 
Commission Consolidated Docket Nos. U-28814 et. al.), May 2006 

Other Relevant Experience includes: 

 Review of the Rate Stabilization Pilot Program of Arkla and Entex for the 
2004-05 through 2006-07 winter seasons. 

 The investigation into Entergy Louisiana, LLC’s fuel adjustment clause (FAC) 
filings between 1975 and 1998. 

 The investigation into whether Trans Louisiana Gas Company and Louisiana 
Gas Service Company included inappropriate or imprudent costs in their 
purchased gas cost recovery mechanisms from 1981 through 1994. 

 The review of Entergy Louisiana, LLC’s purchased power practices and 
contracts (prudence and accounting) for 2000, 2001, and 2002. 

 The investigation of Cleco Power, LLC’s planning resource procurement 
practices and incurred fuel costs for the period January through October 2005 
(initiated by the Commission as a result of the effect of Hurricanes Katrina 
and Rita on the fuel and purchased power costs of Louisiana electric utilities). 

 The investigation of Cleco Power, LLC’s fuel adjustment filings for the years 
2003 through 2008. 

 The review of Entergy Gulf States, L.L.C.’s fuel adjustment filings for the 
years 2005 through 2009 in Docket No. U-32245 which resulted in a refund to 
ratepayers of $5 million. 

The above work for the LPSC is in addition to directly relevant experience of the proposed 
project team addressing similar issues to those raised in this case, as described below. 

Project Team 

Each engagement undertaken by Exeter becomes the direct responsibility of one of 
our principals—the president or one of the vice presidents. The manager of each project is 
responsible directly to the Board of Directors, which comprises all of the principals. Mr. 
Matthew T. Hoyt, a Principal and Vice President at Exeter, will serve as Project Manager for 
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the review of the Atmos RSC. Mr. Jerry D. Mierzwa, another Principal at Exeter, will assist 
Mr. Hoyt and serve as an alternative Project Manager.  

 
Exeter proposes two expert witnesses for this proceeding. Mr. Jared N. Geiger, a 

Senior Analyst at Exeter, will present testimony on all issues related to Atmos’ RSC, 
including the extraordinary clause provision and the O&M benchmark cap, and will put 
forward any necessary recommendations. Mr. Geiger will also conduct the review of the 
annual RSC filings, should the Commission approve a three-year extension. Mr. Brendan 
Larkin-Connolly, a Managing Consultant at Exeter, will be the expert witness on all issues 
related to cost of capital and earnings, this includes the authorized rate of return, overall 
cost of capital, the reasonableness of the capital structure, and the earnings bandwidth.  

 
Mr. Hoyt and Mr. Jerry D. Mierzwa will assist Mr. Geiger and Mr. Larkin-Connolly with 

the RSC review and preparation of testimony, respectively. Complete resumes detailing the 
qualifications and experience of the proposed personnel have been included as Attachment 
B to this proposal.  Other Exeter staff will also be available to support Mr. Geiger and Mr. 
Larkin-Connolly as needed.  
 
Staff Experience 
 
Jared N. Geiger. Mr. Geiger is a Senior Analyst with Exeter and has 17 years of experience 
in the public utility industry. He joined Exeter from Atmos Energy, where he was directly 
responsible for planning, managing, and filing general rate cases in Colorado, Kansas, and 
Texas. His work also included oversight of tariffs, PGA filings, annual infrastructure riders, 
ad valorem tax filings, demand-side management program riders, and low-income program 
riders. Mr. Geiger has provided testimony on class cost-of-service studies, rate design, 
billing-determinant studies, tariffs, rate consolidation, and customer-usage forecasting, 
including customer-growth forecasts, declining-usage adjustments, and weather-
normalization adjustments. He has participated in numerous settlement conferences, 
Commission rulemakings, and technical conferences involving utilities, Staff, and various 
intervenors. 
 
Brendan Larkin-Connolly. Mr. Larkin-Connolly is a Managing Consultant with Exeter and has 
18 years of experience advising on utility rates, regulation, and infrastructure finance across 
domestic and international jurisdictions. He has provided expert witness testimony in more 
than 25 state-level regulatory proceedings on behalf of consumer advocates and regulatory 
staff. Mr. Larkin-Connolly has particular expertise assessing the necessity, reasonableness, 
and prudence of utility capital-expenditure programs, including accelerated infrastructure 
replacement plans and the ratemaking mechanisms used to recover those costs. He 
previously served as an Economist at the Massachusetts Department of Public Utilities, 
where part of his responsibility was reviewing requests from utilities to issue new debt. 
 
Matthew T. Hoyt. Mr. Hoyt has over a decade supporting utility commissions, consumer 
advocates, and large consumers in state regulatory proceedings addressing ratemaking 
issues including energy supply acquisition, resource planning and resource adequacy, and 
rate design. He has provided testimony in cases addressing state policy issues, rate design, 
and transmission planning, as well as published reports and academic journal articles on 
topics including wholesale and retail market design, resource adequacy, dynamic rates, and 
more. He joined Exeter after previously working as a data scientist at a retail energy 
supplier. 
 
Jerome D. Mierzwa. Mr. Mierzwa is a Principal and the President of Exeter. He joined Exeter 
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from National Fuel Gas Supply Corporation, a major interstate pipeline, where he was 
involved in preparing gas supply studies, rate forecasts and least-cost purchasing analyses. 
Mr. Mierzwa has presented cost allocation and rate design testimony in hundreds of gas, 
electric, water and wastewater utility proceedings, including before the LPSC. 

 

Cost Proposal 

Exeter proposes to support Staff with Atmos’ RSC filings in the manner proposed 
above for a budget not to exceed $95,765 for professional services plus direct expenses not 
to exceed $3,000 for a total budget estimate of $98,765.  Exeter will bill for professional 
services at our standard hourly billing rates which range from $102.5 per hour for Research 
Assistants to $250 per hour for Mr. Larkin-Connolly.  Direct expenses will be billed at cost. 
The standard hourly rates of the witnesses and the other members of Exeter’s staff who are 
anticipated to assist the Commission in this matter are presented below: 

Exeter Staff Member Title 
Standard 

Hourly Rate 
Jared N. Geiger Senior Analyst $195 
Brendan Larkin-Connolly Managing Consultant $250 
Matthew T. Hoyt Principal $210 
Jerome D. Mierzwa Principal $250 
Staff Research Assistant $102.50 

 

Table 1 provides additional supporting detail for the above cost proposal, including a 
breakdown of anticipated support by task and personnel. 

 
 

Senior 
Analyst

Managing 
Consultant

M. Hoyt J. Mierzwa J. Geiger B. Larkin-Connolly

8 4 8 8 6 34

4 4 10 10 8 36

0 0 0 0 0 0

24 8 20 20 24 96

30 4 47 47 24 152

0 0 0 0 0 0

0 0 4 4 0 8

1 0 2 2 0 5

0 0 25 25 0 50

96 96

67 20 212 116 62 477
Rates $210/hour $250/hour $195/hour $250/hour $102.5/hour
Subtotal 14,070$      5,000$      41,340$      29,000$                 6,355$      95,765$ 
Travel $3,000
Grand Total 98,765$ 

Task
Managing Principals

Staff Total

 Table  1. Proposed Budget

4. Technical Analysis

5. Preparation of Testimony

6. Presentation to LPSC Staff

1. Initial Review

2. Discovery

3. Interim Reporting

9. Presentation of Testimony

Total Hours:

10. Review: 3-Years of 
Annual Filings, Discovery, 
Report

7. Working Papers

8. Production of Documents



Kimberly N. O’Brian and Kathryn H. Bowman 
December 3, 2025 
Page 7 

 
 

Exeter Associates, Inc. 
 
Conflict of Interest 

Exeter has no actual or potential conflict of interest that would impair our 
independence or the Commission’s confidence in our work. Exeter also has no current or 
past business relationship with Atmos Energy Corp. or any of its affiliates.  In addition, no 
proposed project personnel represent clients before the Commission in a manner that would 
create conflict with the Commission’s objectives in this RFP. In general, Exeter regularly 
represents the interests of Commissions and consumer advocates in matters such as annual 
infrastructure mechanisms, capital investment riders, and other regulatory proceedings.    

With respect to individual employment history, Jared Geiger (Exeter employee) 
previously worked for Atmos. That employment ended more than two years ago. Mr. Geiger 
has no ongoing ties, obligations, or arrangements with Atmos or its affiliates. Exeter has 
evaluated this prior employment and does not believe it creates an actual or potential 
conflict, nor any impairment of Mr. Geiger’s ability to provide independent, objective, and 
unbiased analysis for the Commission. 

Exeter and its personnel will remain fully compliant with all Commission conflict-of-
interest requirements throughout the term of the engagement. 

Period of Representation 

The Project Team confirms it will be available for the duration of the required support 
associated with this work, including any extensions beyond the estimated period identified 
in the RFP. 

If you have any questions of either a technical or contractual nature, please do not 
hesitate to contact me.  We look forward to again working with the Public Service 
Commission and continuing to serve the ratepayers of Louisiana. 

Very truly yours, 

                
Matthew T. Hoyt 
Principal 
 

MTH/wlc 
Enclosure
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Resume of Jared N. Geiger 
Resume of Brendan Larkin-Connolly 

Resume of Matthew T. Hoyt 
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