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Robert B. Hevert, CFA
President

Mr. Hevert is an economic and financial consultant with broad experience in the energy industry. He has an
extensive background in the areas of corporate strategic planning, energy market assessment, corporate
finance, mergers, and acquisitions, asset-based transactions, asset and business unit valuation, market entry
strategies, strategic alliances, project development, feasibility and due diligence analyses. Mr. Hevert has
significant management experience with both operating and professional services companies.

REPRESENTATIVE PROJECT EXPERIENCE

Financial and Economic Advisory Services

Retained by numerous leading energy companies and financial institutions throughout North America to
provide services relating to the strategic evaluation, acquisition, sale or development of a variety of regulated
and non-regulated enterprises. Specific services have included: developing strategic and financial analyses and
managing multi-faceted due diligence reviews of proposed corporate M&A counter-parties; developing,
screening and recommending potential M&A transactions and facilitating discussions between senior utility
executives regarding transaction strategy and structure; performing valuation analyses and financial due
diligence reviews of electric generation projects, retail marketing companies, and wholesale trading entities in
support of significant M&A transactions.

Specific divestiture-related services have included advising both buy and sell-side clients in transactions for
physical and contractual electric generation resources. Sell-side services have included: development and
implementation of key aspects of asset divestiture programs such as marketing, offering memorandum
development, development of transaction terms and conditions, bid process management, bid evaluation,
negations, and regulatory approval process. Buy-side services have included comprehensive asset screening,
selection, valuation and due diligence reviews. Both buy and sell-side services have included the use of
sophisticated asset valuation techniques, and the development and delivery of fairness opinions.

Specific corporate finance experience while a Vice President with Bay State Gas included: negotiation,
placement and closing of both private and public long-term debt, preferred and common equity; structured
and project financing; corporate cash management; financial analysis, planning and forecasting; and various
aspects of investor relations.

Representative non-confidential clients have included:
e Conectiv generation asset divestiture
e EHastern Ultilities Associates (prior to acquisition by National Grid, PLC) generation asset divestiture
e Niagara Mohawk — sale of Niagara Mohawk Energy
e Potomac Electric Company generation asset divestiture

Representative confidential engagements have included:
e Buy-side valuation and assessment of merchant generation assets in Midwestern US
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e Buy-side due diligence and valuation of wholesale energy marketing companies in Eastern and
Midwestern US
e Buy-side due diligence of natural gas distribution assets in Northeastern US
e Tinancial feasibility study of natural gas pipeline in upper Midwestern US
e Financial valuation of natural gas pipeline in Southwestern US

Regulatory Analysis and Ratemaking

On behalf of electric, natural gas and combination utilities throughout North America, provided services
relating to energy industry restructuring including merchant function exit, residual energy supply obligations,
and stranded cost assessment and recovery. Also performed rate of return and cost of service analyses for
municipally owned gas and electric utilities. Specific services provided include: performing strategic review
and development of merchant function exit strategies including analysis of provider of last resort obligations
in both electric and gas markets; and developing value optimizing strategies for physical generation assets.

Representative engagements have included:
e Performing rate of return analyses for use in cost of service analyses on behalf of municipally owned
gas and electric utilities in the Southeastern and Midwestern US
e Developing merchant function exit strategies for Northeastern US natural gas distribution companies

e Developing regulatory and ratemaking strategy for mergers including several Northeastern natural
gas distribution companies

Litigation Support and Expert Testimony

Provided expert testimony and support of litigation in various regulatory proceedings on a variety of energy
and economic issues including the proposed transfer of power purchase agreements, procurement of residual
service electric supply, the legal separation of generation assets, and specific financing transactions. Services
provided also included collaborating with counsel, business and technical staff to develop litigation strategies,
preparing and reviewing discovery and briefing materials, preparing presentation materials and participating in
technical sessions with regulators and intervenors.

Energy Market Assessment

Retained by numerous leading energy companies and financial institutions nationwide to manage or provide
assessments of regional energy markets throughout the US and Canada. Such assessments have included
development of electric and natural gas price forecasts, analysis of generation project entry and exit scenatios,
assessment of natural gas and electric transmission infrastructure, market structure and regulatory situation
analysis, and assessment of competitive position. Market assessment engagements typically have been used as
integral elements of business unit or asset-specific strategic plans or valuation analyses.

Representative engagements have included:

e Managing assessments of the NYPOOL, NEPOOL and PJM markets for major North American
energy companies considering entering or expanding their presence in those markets

o Assessment of ECAR, MAPP, MAIN and SPP markets for a large US integrated utility considering
acquisition of additional electric generation assets

e Assessment of natural gas pipeline and storage capacity in the SERC and FRCC markets for a major
international energy company

Page 2



Questar Gas Company
Docket No. 07-057-13
QGC Exhibit 3.1
Concentric Energy Advisors, Inc.
Résumé of Robert B. Hevert
Resource Procurement, Contracting and Analysis

Assisted various clients in evaluating alternatives for acquiring fuel and power supplies, including the
development and negotiation of energy contracts and tolling agreements. Assignments also have included
developing generation resource optimization strategies. Provided advice and analyses of transition service
power supply contracts in the context of both physical and contractual generation resource divestiture
transactions.

Business Strategy and Operations

Retained by numerous leading North American energy companies and financial institutions nationwide to
provide services relating to the development of strategic plans and planning processes for both regulated and
non-regulated enterprises.  Specific services provided include: developing and implementing electric
generation strategies and business process redesign initiatives; developing market entry strategies for retail and
wholesale businesses including assessment of asset-based marketing and trading strategies; and facilitating
executive level strategic planning retreats. As Vice President, Energy Ventures, of Bay State was responsible
for the company’s strategic planning and business development processes, played an integral role in
developing the company’s non-regulated marketing affiliate, EnergyUSA, and managed the company’s non-
regulated investments, partnerships and strategic alliances.

Representative engagements have included:

e Developing and facilitating executive level strategic planning retreats for Northeastern natural gas
distribution companies

e Developing organization and business process redesign plans for municipally owned
gas/electric/water utility in the Southeastern US

e Reviewing and revising corporate merchant generation business plans for Canadian and US
integrated utilities

e Advising client personnel in development of business unit level strategic plans for various natural gas
distribution companies

PROFESSIONAL HISTORY

Concentric Energy Advisors, Inc. (2002 — Present)
President

Navigant Consulting, Inc. (1997 —2001)

Managing Director (2000 — 2001)

Director (1998 — 2000)

Vice President, REED Consulting Group (1997 — 1998)

REED Consulting Group (1997)
Vice President

Bay State Gas Company (1987 —1997)
Vice President, Energy Ventures and Assistant Treasurer

Boston College (1986 —1987)
Financial Analyst
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General Telephone Company of the South (1984 —1986)
Revenue Requirements Analyst

EDUCATION

M.B.A., University of Massachusetts at Amherst, 1984
B.S., University of Delaware, 1982

DESIGNATIONS AND PROFESSIONAL AFFILIATIONS

Chartered Financial Analyst, 1991
Association for Investment Management and Research
Boston Security Analyst Society

PUBLICATIONS/PRESENTATIONS

Has made numerous presentations throughout the United States and Canada on several topics, including:
e Generation Asset Valuation and the Use of Real Options
e Retail and Wholesale Market Entry Strategies
e The Use Strategic Alliances in Restructured Energy Markets
e Gas Supply and Pipeline Infrastructure in the Northeast Energy Markets
e Nuclear Asset Valuation and the Divestiture Process

AVAILABLE UPON REQUEST

Extensive client and project listings, and specific references.
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Expert Testimony Of Robert B. Hevert

SPONSOR DATE CASE/APPLICANT DoOCKET NoO. SUBJECT
Otter Tail Power Corporation 9/07 Otter Tail Power Company Docket No. E017/GR-07- | Return on Equity
1178
Panhandle Energy Pipelines 8/07 Panhandle Energy Pipelines Docket No. PL07-2-000 Computation of proxy
companies for determining gas
and oil pipeline ROEs
Southwest Gas Storage Company 8/07 Southwest Gas Storage Company Docket No. RP07-541-000 | Return on Equity
Southwestern Public Service Company- 7/07 Southwestern Public Service Docket No. 07-00319 -UT | Return on Equity
New Mexico Company
Sea Robin Pipeline L.L.C. 6/07 Sea Robin Pipeline L.L.C. Docket No. RP07-313-000 | Return on Equity
Southwest Gas Storage Company 6/07 Southwest Gas Storage Company Docket No. RP07-34-000 Return on Equity
Centerpoint Energy Resources Corp. 1/07 Centerpoint Energy Resources Corp. | Docket No. 06-161-U Return on Equity
D/B/A Centerpoint Energy Arkansas Gas D/B/A Centerpoint Energy Arkansas
Gas
Xcel Energy 12/06 Public Service Company of Colorado | Docket No. 06S-__G Return on Equity (gas)
Transwestern Pipeline Company 9/06 Transwestern Pipeline Company Docket No. RP06-614-000 | Return on Equity
Pepco Holdings, Inc. 9/06 Atlantic City Electric Divestiture and Valuation of
Electric Generating Assets
Columbia Gas Of Virginia, Inc. 6/06 Columbia Gas Of Virginia, Inc. Case No. PUE-2005-00098 | Merger Synergies
Xcel Energy 5/06 Southwestern Public Service SOAH Docket No. 473-06- | Return on Equity (electric)
2536
Docket No. 32766
Xcel Energy 4/06 Public Service Company of Colorado | Docket No. 06S-__E Return on Equity (electric)
Green Mountain Power 4/06 Green Mountain Power Return on Equity (electric)
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SPONSOR DATE CASE/APPLICANT DocCkET NoO. SUBJECT

Vermont Gas Systems, Inc. 12/05 Vermont Gas Systems Docket No. 7109 and No. Return on Equity (gas)
7160 (Vermont)

Pepco Holdings, Inc. 12/05 Atlantic City Electric BPU Docket No. Market Value of Electric
EMO05121058 Generation Assets; Auction

Xcel Energy 11/05 NSP-Minnesota Docket No. E002/GR-05- | Return on Equity (electric)
1428 (Minnesota)

Xcel Energy 08/05 Public Service Company of Colorado | Advice Letter No. 94-Steam
(Colorado) Return on Equity (steam)

Xcel Energy 05/05 Public Service Company of Colorado | Docket No. 05-264G
(Colorado) Return on Equity (gas)

NSTAR Electric 09/04 NSTAR Electric D.T.E 04-85 Divestiture of Power Purchase
(Massachusetts) Agreement

Xcel Energy 09/04 NSP Minnesota G002/GR-04-1511 Cost of Capital (gas)
(Minnesota)

NSTAR Electric 08/04 NSTAR Electric D.T.E 04-78 Divestiture of Power Purchase
(Massachusetts) Agreement

NSTAR Electric 07/04 NSTAR Electric D.T.E 04-68 Divestiture of Power Purchase
(Massachusetts) Agreement

NSTAR Electric 07/04 NSTAR Electric D.T.E 04-61 Divestiture of Power Purchase
(Massachusetts) Agreement

NSTAR Electric 06/04 NSTAR Electric D.T.E 04-60 Divestiture of Power Purchase
(Massachusetts) Agreement

Unitil Corporation 01/04 Fitchburg Gas and Electric D.T.E. 03-52 Integrated Resource Plan; Gas
(Massachusetts) Demand Forecast
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Expert Testimony Of Robert B. Hevert

SPONSOR DATE CASE/APPLICANT DocCkET NoO. SUBJECT
Conectiv 06/03 Atlantic City Electric Company BPU EO03020091 (New Market Value of Electric
Jersey) Generation Assets; Auction

Process

Dominion Resources 10/01 Virginia Electric and Power Company | PUE000584 (Virginia) Corporate Structure and Electric
Generation Strategy

Niagara Mohawk Power Corporation 07/01 Niagara Mohawk Power Corporation | NY PSC Case 01-E Power Purchase and Sale
Agreement; Standard Offer
Service Agreement

GPU International and Aquila 11/00 GPU International ECO01- (FERC) Market Power Study

Northern Ultilities, Inc. 07/95 Northern Utilities Maine PUC Gas Distribution System
Expansion

Bay State Gas Company 01/93 Bay State Gas Company DPU 93-14 Long Term Debt Financing

Bay State Gas Company 01/91 Bay State Gas Company DPU 91-25 Long Term Debt Financing
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