TABLE OF CONTENTS OF

REBUTTAL TESTIMONY OF

JOSEPH M. O’DONNELL

AQUILA, INC. D/B/A AQUILA NETWORKS-MPS

AND AQUILA NETWORKS-L&P

CASE NOS. ER-2004-0034 AND HR-2004-0024

(CONSOLIDATED)

PRICE DISCOVERY……………………....……………..……………………….....3

A ROBUST MARKET…………………………………………………………….…3

RISK TRANSFERENCE………………………………………………………….…4

ELIMINATION OF COUNTER-PARTY CREDIT RISK…………………….….4

NYMEX IS A REGULATED EXCHANGE……………………………………......4

LIMITED NATURAL GAS SUPPLY RESPONSE TO PRICE SIGNALS……...5

U.S. NATURAL GAS PRODUCTION IS INSUFFICIENT TO MEET U.S. 

DEMAND…………………………………………………………………………..…5

WHAT IS THE SITUATION WITH RESPECT TO U.S. NATURAL GAS 

RESERVES?……………………………………………………………………….…6

WHEN CAN WE EXPECT ADDITIONS TO THE U.S. NATURAL 

GAS SUPPLY?……………………………………………………………………..…8

WHAT IS THE SITUATION REGARDING UNITED STATES’ DEMAND 

FOR NATURAL GAS?…………………………………………………….………...9

DO CRUDE OIL PRICES IMPACT THIS ISSUE?……………………….……...11

WHAT IS THE STATUS OF U.S. NATURAL GAS INVENTORIES?……….....12

JAMES A. BUSCH TESTIMONY………………………………………………….14

ROBERT R. STEPHENS TESTIMONY…………………………………………...16

MAURICE BRUBAKER TESTIMONY…………………………………………...17

