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Volume 2: Cost of Capital: Expert Opinion of James Coyne-Return on Equity 1 
 2 
Q. Please confirm that C&T filed a report in Eastward Energy (EE)’s 2023 general 3 

rate application with the following summary results, and confirm that the 4 
equivalent results on page 3 of their current report indicates a range of 10.03% -5 
10.19% for a minor drop in their estimates of the fair ROE. 6 

 

 
  
A. Not confirmed. The table cited is from Direct Testimony filed by Mr. Coyne on behalf of 7 

Eastward Energy before the Nova Scotia Utilities and Review Board on 8 
December 19, 2022. That analysis relied on a combination of gas proxy groups, whereas 9 
the Newfoundland Power analysis relies on a combination of electric proxy groups. 10 
Differences in the proxy groups aside, the current analytical results for Newfoundland 11 
Power, as shown in Figure 1 of Volume 2 (which is the equivalent summary table for 12 
purposes of comparison to the above summary for Eastward, but not the one used by 13 
Concentric to support its recommended ROE for Newfoundland Power), are higher for 14 
two of the three proxy groups when the risk premium for Eastward’s small size is 15 
excluded.  16 



Requests for Information CA-NP-170 

Newfoundland Power – 2025/2026 General Rate Application  Page 2 of 2 

See Figure 1 from the 2025/2026 General Rate Application, Volume 2, Tab B: Expert 1 
Evidence, Cost of Capital, page 3. 2 
 

  


