Appendix A
Qualifications of Samuel C. Hadaway

I have a Bachelor's degree in economics from Southern Methodist University, as well as
MBA and Ph.D. degrees with concentrations in finance and economics from the
University of Texas at Austin (UT Austin). | am an owner and full-time employee of
FINANCO, Inc. FINANCO provides financial research concerning the cost of capital
and financial condition for regulated companies as well as financial modeling and other
economic studies in litigation support. In addition to my work at FINANCO, | have
served as an adjunct professor in the McCombs School of Business at UT Austin and in
what is now the McCoy College of Business at Texas State University. In my prior
academic work, | taught economics and finance courses and | conducted research and
directed graduate students in the areas of investments and capital market research. | was
previously Director of the Economic Research Division at the Public Utility Commission
of Texas (Texas Commission) where | supervised the Texas Commission's finance,
economics, and accounting staff, and served as the Texas Commission's chief financial
witness in electric and telephone rate cases. | have taught courses at various utility
conferences on cost of capital, capital structure, utility financial condition, and cost
allocation and rate design issues. | have made presentations before the New York
Society of Security Analysts, the National Rate of Return Analysts Forum, and various
other professional and legislative groups. | have served as a vice president and on the
board of directors of the Financial Management Association.

A list of my publications and testimony | have given before various regulatory
bodies and in state and federal courts is contained in my resume, which is included as

Appendix B.



