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Affidavit of Steven Schwartz, Ph.D.

Steven Schwartz, Ph.D., being first duly sworn, on his oath states:

1. My name is Steven Schwartz. | am Managing Director at Alvarez & Marsal
Globai Forensic and Dispute Services, LLC having its principal place of business at 600
Madison Avenue, 10" Floor, New York, NY 10022.

2. Attached hereto, and made a part hereof for all purposes, is my surrebuttal

testimony, which was prepared in written form for introduction into evidence in Missouri Public
Service Commission Case No. ER-2014-0258.

3. | hereby swear and affirm that the testipigny is tr;e(? correct,
% %f&%’/

" “Bteven Schwarz, Ph.D.

Subscribed and sworn to before me this 6" day of February, 2015.

Hlalb [

" Notary Public

MARLD NAVARRO
Notary Public of New York
piow York Counly
Beg, £ DINABI7ES1E
Expires February 24, 2045
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Before the
Missouri Public Service Commission

Case No. ER-2014-0258

Prepared Surrebuttal Testimony of Steven Schwartz

Please state your name, employer and business address.
My name is Steven Schwartz. | am an economist and Managing Director with

Alvarez & Marsal, with a business address of 600 Madison Avenue, New York, NY.

Have you previously filed testimony in this matter?
Yes. | filed testimony on behalf of Noranda in late December 2014 as a part of

Noranda’s affirmative presentation to the Public Services Commission.’

Did that submission include a resume reflecting your educational
background and work experience?

Yes, it did. My resume was attached to that testimony as an exhibit. The resume
describes my education, work history and experience and identifies the expert
reports | have written and the matters in which | have offered testimony. | am

incorporating my earlier direct testimony by reference in this report.

Since your last testimony in this matter, has your resume changed?

Direct Testimony of Steven Schwartz /In the Matter of Union Electric Company d/b/a Ameren

Missouri’s Tariff to Increase Its Revenues for Electric Service Before the Missouri Public Services
Commission, Case No. ER-2014-0258, December 2014.
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There have been additional reports and testimony since that submission, but there
have been no other changes in my employment history or education. A copy of my

updated resume is attached to this testimony as Exhibit 1.

Subsequent to your submission of direct testimony on behalf of Noranda,
have you done any further analysis in connection with your assignment in
this proceeding?

Yes. | have reviewed a number of the rebuttal expert reports filed in this case,
especially the testimony filed by Mr. Mudge and Mr. Humphreys. | have had
additional discussions with Noranda personnel, reviewed additional material from
Noranda, and | have undertaken an analysis of that additional material. In
particular, my analysis has focused on analyzing and responding to the relevant
criticisms and commentary by Mr. Mudge (the “Mudge Testimony’)?and Dr..
Humphreys (the “Humphreys Testimony”)® regarding the opinions set forth in my
initial direct testimony. | have also reviewed the testimony filed by a number of the

witnesses testifying on behalf of Noranda in this matter.

2

Rebuttal Testimony of Robert S. Mudge on Behalf of Union Electric Company d/b/a Ameren

Missouri, Missouri Public Services Commission, File No. ER-2014-0258, January 2015.

3

Rebuttal Testimony of David Humphreys on Behalf of Union Eiectric Company d/b/a Ameren

Missouri, Missouri Public Services Commission, File No. ER-2014-0258, January 2015.
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What have you been asked to do in this sur-rebuttal testimony?

In this testimony, | was asked to outline my responses to the comments and

- criticisms directed at my opinions by Mr. Mudge and Dr. Humphreys.

Have you done that?

Yes, | have.

And have you formed any conclusions about the specific criticisms offered
by Mr. Mudge and Dr.. Humphreys that are relevant to your work?

Yes, | have.

Can you summarize those conclusions?

As a general matter, Mr. Mudge’s criticisms are misplaced or fundamentally
incorrect. His criticisms are based on vague or undefined criteria and are
unsupported by sound economic analysis. In the case of aluminum price
forecasts, his conclusions are simply wrong. In response to Mr. Mudge’s criticism
of how | have used Noranda’s aluminum price forecasts, | have undertaken further
sensitivity analysis with respect to scenarios for the aluminum price, which further
bears out the robustness of the conclusions | offered in my initial report. | disagree
with Mr. Mudge’s claims about the way lenders would use alternative scenarios for
aluminum prices. Finally, | disagree with Mr. Mudge’s blithe assurance that
Noranda will be able to raise new funding in the debt and equity markets, in spite of

changes in external economic conditions.
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You also indicated that you have analyzed Dr. Humphreys’ report in
connection with certain parts of his testimony that implicate your initial
analysis. Specifically, what have you done with respect to Dr. Humphreys’
analysis?

Dr. Humphreys offers a variety of specific criticisms of the approach adopted by
Noranda in its price forecasts that are relevant to my analysis. He claims
Noranda’s aluminum price forecasts are flawed and unreliable because they do
not conform to the CRU forward forecast, which he regards as the sole rational
forecast. As | explain below, for purposes of analyzing the impact of the electric
rates proposed by Ameren on Noranda’s financial viability, Noranda’s approach is
reasonable and use of the CRU forward curve will yield misleadingly optimistic
results. Indeed, use of the CRU forward curve for purposes of this analysis is the

ultimate example of cherry-picking a forecast so as to get the desired result.

Let’s go through these individually. Why do you reject Mr. Mudge’s
criticism of you for relying on Noranda’s forecasts of aluminum prices?

The criticism is a straw man. |t is often the case that an expert is asked to make
certain factual assumptions for purposes of an analysis. It is neither unusual nor
uncommon for an economist in a circumstance like this one to take, as a given,
assumptions about prices or other firm or market factors. That is all | did here.
Thus, Mr. Mudge’s criticism is a non sequitur. Indeed, in his acceptance of Dr.

Humphreys’ conclusion about the supposed superiority of the CRU forward

Schwartz
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forecast for purposes of this analysis, Mr. Mudge has done exactly the same thing

I did.

Mr. Mudge also criticizes you for not verifying or validating Noranda’s
forecasts. Why do you reject this criticism?

Mr. Mudge is being disingenuous. Knowing that | accept Noranda’s price
forecasts for purposes of my analysis and that the burden of explaining and
supporting those forecasts is Noranda’s, there is no reason why | would verify or
validate Noranda’s forecasts. So, while Mr. Mudge’s statement is true, it is also

irrelevant.

Do you reject Mr. Mudge’s criticism that your analysis is invalid because
you focus on a range of prices that is too narrow?

Absolutely. Mr. Mudge’s criticism is premised on some undefined concept of
‘narrow”. Mr. Mudge suggests that the range of prices is narrow, but he never
indicates what the definition of narrow is. He never indicates how close prices
must be for the range to be narrow. He fails to indicate the period of time over
which he purports to measure “narrowness”. So, it is hard to respond directly to
the critique. That said, this critique seems merely to be a restatement—or a

different formulation—of Dr. Humphreys’s criticism of the price forecasting method
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adopted by Noranda. Indeed, the range of prices considered in my analysis has a

much wider variance than the CRU forecast propounded by Mr. Mudge.*

Dr. Humphreys and Mr. Mudge criticize the manner in which Noranda has
developed its aluminum price forecasts. Do you have an understanding of
the alternative that Dr. Humphreys and Mr. Mudge propose and their
rationale for that approach?

Yes. Dr. Humphreys argues that the proper aluminum price forecast for evaluating
Noranda’s financial condition is the CRU forward forecast. He argues that
because it is not possible to know precisely how prices will evolve or to locate
prices in the context of the price cycle, it is incorrect to do anything other than
accept the CRU price forecast as it is. Finally, he argues that the CRU price
forecast represents a “middle” case and implicitly builds in price volatility. Mr.
Mudge appears to accept Dr. Humphrey’s arguments and to incorporate them

unchanged into his own opinion.

Do you agree with the view expressed by Dr. Humphreys?
No. As an economic matter, Dr. Humphreys’s conclusion is not sensible. First, his
argument completely ignores the purpose for which the aluminum price series are

used in this case. Second, he provides no evidence or economic basis for his

| note with interest that, for all of his criticisms of me for my failure to produce my own independent

forecast of aluminum prices, Mr. Mudge also fails to prepare such an analysis. In fact, he refies on and
adopts the criticisms of Dr.. Humphreys and accepts Dr. Humphreys's view of the correct aluminum price
forecast. As | note above, | find it interesting and telling that Mr. Mudge adopts the same approach that he
criticizes.
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assertion that the CRU forward series somehow embodies or reflects the
underlying volatility of aluminum prices. The forward series takes, as a starting
point, the price trend from the preceding periods. But a price trend, by its nature,
smooths out volatility. By definition, it ignores year-to-year variation (i.e., volatility),
in order to project a set of prices going forward. It captures only the directional
movement of prices. With a trend line, we know that it is overwhelmingly likely that,
in any given year, the projected price will be wrong. Rather than accounting for
any underlying volatility, the CRU forward forecast statistically removes it. His
assertion that the CRU forecast somehow incorporates volatility is disingenuous.
Since there is no variance in the CRU forecast, it does not incorporate volatility at
all, and the CRU forecast represents a single, fixed scenario. That means that the

prices in the CRU forecast are not appropriate for purposes of this analysis.

Can you explain what you mean?

We are asking whether Noranda’s viability is challenged as a result of the rate
proposal advanced by Ameren. In order to obtain a meaningful answer to that
question, we have to consider outcomes which deviate from the CRU forecast,

particularly outcomes which deviate on the downside.

Why?

Given Noranda’s current financial condition, its prospects will be very different
depending on the path that prices follow. That is why the CRU forecast will
necessarily yield misleading results. The assumption of steadily increasing prices

Schwartz
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will paint an unduly positive picture of Noranda’s financial situation, and thus will
lead to a misleading conclusion about the impact of the Ameren rate proposal on
Noranda. Relying on a single forecast in which prices rise steadily rules out the
possibility that lower realized aluminum prices will threaten Noranda’s financial

viability.’

Q. In your opinion, does Dr. Humphreys’s reliance on the CRU forward curve

bias his conclusions?

A. Absolutely. The use of the CRU forward curve drives his conclusion and, in turn,
Mr. Mudge’s.
Q. Mr. Mudge also suggests that no rational lender would evaluate Noranda’s

credit worthiness using a forecast of the type advanced by Noranda.
Instead, he suggests that lenders will use the CRU forward curve. Do you
agree with that conclusion?

A. Absolutely not.

Q. Why not?
A potential lender will be concerned with the likelihood of a borrower being able to
repay its loan. [t will be looking to the indicia of a firm'’s ability to do that, such as

free cash flow. To get a good estimate of what free cash flow is likely to be going

8 Note that if the CRU forecast predicted steadily declining prices, it would still be wrong to use that

CRU forecast in an analysis of the impact of Ameren’s rate proposal on Noranda’s viability. That forecast
would yield misleadingly negative inferences. In short, for purposes of answering the relevant question in
this matter, use of the CRU forward curve will lead to misleading inferences.

Schwartz
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forward, lenders will be focused on future revenues and profitability. Therefore, it
will want—among other things—reasonable estimates of future prices. It will seek
price forecasts that are neither unreasonably optimistic nor pessimistic. The CRU
forward curve forecast would be rejected. Lenders want to be assured that they
will be repaid under a variety of possible outcomes for aluminum prices.
Accordingly, they will consider a variety of aluminum price scenarios when making
a lending decision. A reasonable price scenario which threatens the company’s
ability to repay the loan would be taken very seriously by a lender. More
reasonably, in Noranda’s case, a lender would want a forecast that reflects a price
path that captures price movements—up and down—because Noranda’s future
financial condition depends importantly on that path. The CRU forward curve is

not such a forecast.

Mr. Mudge also criticizes your conclusion that Noranda will likely be unable
to refinance its debt in 2017 or later. He argues that because Noranda was
able to obtain debt and equity financing previously, there is no reason to
believe that it would be unable to do so again. Why do you disagree with Mr.
Mudge?

His argument is akin to me saying that because | was once able to play college
hockey, | am going to be able to do so again. Of course, 40 years have passed
since | last played and there have been some changes over time that would keep
me from doing so. Put differently, the fact that | was able to do something in the

past does not predict my ability to do that in the future because circumstances
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change. Such is the case with Noranda. Its ability to borrow is based on its current
financial condition and its expected future prospects. There is no necessary
relationship between its financial condition and prospects today and the financial
condition and prospects prevailing as of its previous borrowings. As Noranda’s
circumstances change and business conditions also change, its attractiveness as
a borrower or to an equity investor changes. Past ability to obtaining debt or equity

financing says nothing about future abilities.

Did you do anything to test the sensitivity of your conclusions to the
forecasts that were chosen by Noranda?

Yes.

Please explain what you did?
The first thing | did was to explore whether the economic evidence is more

consistent with near term price increases or near-term price declines.

Why does that matter?

Mr. Mudge and Dr. Humphreys question whether there is any basis for knowing
where we are in the current aluminum price cycle. If | assume they are correct, for
purposes of this analysis, that still does not rule out the possibility of knowing
whether we are on the downward or upward portion of the price path. Second, the
analysis allows me to assess the scenarios considered by Noranda and judge, at

least, which are more or less likely to emerge.
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Can you explain what you did?

First, | looked to see what trends are evident in the production and consumption of
primary aluminum. The World Bureau of Metals Statistics collects monthly data on
the worldwide production and consumption of primary aluminum. Since January
2008, production of aluminum has exceeded consumption of aluminum in 65 out of

83 months of reported data.

Why is that relevant?

The most important indicator of the likely direction of prices is the balance between
supply and demand. The supply of aluminum at a point in time depends on
manufacturing capacity and the level of available inventories, that is, the amount of

aluminum left over after consumption demands are satisfied.

What happens when production consistently exceeds consumption?

Surpluses accumulate. Aluminum that is produced but not consumed is
inventoried, adding to the worldwide stocks of aluminum. Since January 2008, the
worldwide aluminum market has added a cumulative surplus of more than 9 million
metric tonnes of aluminum. That surplus would be enough to satisfy world
aluminum demand for more than two months if all aluminum production were to
suddenly cease. Given that there were some stocks of aluminum already in
existence as of January 2008, total stocks are even greater than the surplus that

has been developed.
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Why did you start your analysis in January 2008?

The LME three-month aluminum price reached its peak in 2008. In the run-up to
the peak in prices, the aluminum market responded to increasing prices by adding
productive capacity, as economists would expect. Looking at totals since 2008

captures the cumulative effect of the new capacity added by the industry.

What do accumulated surpluses imply for the future path of aluminum
prices?

When stocks of a commodity are high it is hard for prices to rise by much. When
demand exceeds supply in the short term, one of two things can happen. Either
the price of the commodity will rise to ration lower-value buyers out of the market,
or excess demand will be met out of inventories. Since the current level of
aluminum inventories can absorb a lot of excess demand, the likelihood of rising

prices is diminished.

Can other factors limit aluminum price rises in the intermediate term?

Because of variations in input prices — particularly variations in electricity prices
around the world — aluminum smelters are profitable at different levels of the
aluminum price. Put differently, for a given aluminum price, not all aluminum
smelters will be profitable. Those smelters with the highest marginal costs will tend
to idle their capacity, if possible, as prices decline. As a result, if aluminum prices

were to rise significantly, idle productive capacity could come back online,
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increase supply and defeat pressure for prices to increase. The existence of idle

capacity can also tend to push prices down.

In summary, then, what expectations do you have for aluminum prices over
the next few years?

The factors discussed above suggest it is unlikely that aluminum prices will
increase over the next few years. Ample inventories and idie capacity in the
industry could meet any near-term increase in demand. Only a major positive
demand shock could create upward pressure on prices. Given muted prospects
for economic growth worldwide, it is hard to say why such a shock would

materialize. That suggests that an upward price path in the near-term is unlikely.

What other Noranda price scenarios did you review?

| asked Noranda to provide me with the full set of aluminum price scenarios it
considered in connection with its price forecasting analysis. Noranda considered
eleven pricing scenarios. This set included the scenarios that | considered in my
direct testimony. The complete set of scenarios is attached to this testimony as

Exhibit 2.

Can you describe generally these scenarios?

Ex

NP
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Based on your analysis, do these seem like scenarios that are likely to

occur?

*%

*%

What are the other scenarios?

dk

Kk

Do you have any opinions about which of these scenarios are most likely to
be realized, going forward?

| believe that the scenarios that show near-term price declines are much more
likely to be realized than those with near-term price increases, as | discussed

previously.

NP
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Q. Can you summarize your conclusions from your analysis of the additional

scenarios?
A Kk
*k
Q. Are Noranda’s prospects improved, in this scenario, under its proposed

alternative rate?

A- *k

NP
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*%

Q. Do you think the 1997 scenario is a likely one?

Kk

k%

Q. What about the remaining scenarios?

*k

k%

Q. Are Noranda’s prospects better under its proposed rates?

*%

*%

NP
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Q.

Recalling the criticisms of your direct testimony that were offered by Mr.
Mudge, how does the analysis that you have just discussed respond to
those criticisms?

In my opinion, the analysis set forth above makes it clear that whatever the merits
of Mr. Mudge’s criticism about the “narrowness” of the range of prices in the
scenarios | considered or of the reliability of the price forecasts themselves, my
conclusions as set forth in my direct testimony remain unchanged. The
conclusions are not sensitive to the choice of scenario, so long as we consider only
those scenarios that are economically realistic. The unduly optimistic forecasts
that are based on the 1994, 1995 and 1996 volatility curves ought to be dismissed.
They each project price paths that are, based on inventory and excess capacity

levels, sufficiently unlikely to occur that they can be dismissed. **

k%

Does this complete your testimony?

Yes.

NP
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EXHIBIT 1

600 Madison Avenue

10th Floor

New York, NY 10022

Direct: +1 212 763 9880

Mobile: +1 817 257 6492
sschwartz@alvarezandmarsal.com

Professional History

NERA Economic Consulting.

(1984 — 2011)

Miami University (1980 — 1984))

Federal Trade Commission (1979 - 1980}

Coalition of Northeastern Governors
(01/1979)

Consuiting Economist (06/1979)

Education

University of Maryland,

PhD in Economics

MA in Economics

Wesleyan University,

BA with Honors in Economics

Professional Activities

Associate Member,
American Bar Association

Fellowships and Awards

Outstanding Young Men of America (1878)

Litly Post-Doctoral Fellowship (1881 —
1982)

Steven Schwartz, PhD
Managing Director

Global Forensic and Dispute Services

Dr. Schwarlz speciaiizes in antitrust, intellectual property, valuation,
and damage estimation matiers. He has performed numerous antitrust
analyses in.connection with private antitrust litigation and merger
investigations. He has particular expertise in-analyzing the economics
of verficat reiationships. Dr. Schwartz has snalyzed the competitive
implications of a variely of restrictions.on distributor behavior (e.g.,
product or territorial exclusivity) and incentive programs designed by
suppliers to encourage cerain lypes of behavior by distribulors {e.g.,
co-0p advertising programs).. Dr, Schwartz has als¢ undertaken many
analyses arising out of allegations of Hlega! price discrimination, on both
liabllity and damages questions. in addition, he has been involved in a
variety of cases at the intersection of antitrust and inteliectual property
issues. Dr. Schwarlz has measured damages in antitrust and
commercial disputes and he has testified as an expert witness on both
antitrust liability and antitrust damage issues in a number of Federal
Courts, the International Trade Commission and arbitration
proceedings.

Dr. Schwartz has extensive experience analyzing competition in both
consumer goods industries (e.g., soft drinks, pet foods and other
grocery products) and manufacturing industries (e.g., including steel
fabrication, polyester fiber, and semi-conductor manufacturing
components).

Dr. Schwartz also has extensive experience in Lanham Act matters.
He has estimated damages in both trademark infringement and false
advertising matters. Dr. Schwartz is also an expert in intellectual
property matters. He has undertaken numerous investigations of the
damages associated with alleged patent infringement. He has also
advised dlients on the value of their intellectual property portfolios and
licensing strategies with réspect to intellectual property. Dr. Schwartz
fias also appeared as an expert in the United States Tax Courtin
matters involving tax-related disputes about the vatue of intellectual
property, including frademarks and other intangibles. He has also
festified as an expert in Federal Courtin intellectual property litigation,
measuring damages in patent infringement cases.

Dr. Schwartz has published articles in economics journals concerning

mergers, the persistence of monopoly profits, and arbitrator bias. He
has also co-authored papers for the Practising Law Institute. He has

www. alvarezandmarsal.oom




Steven Schwartz, PhD

also made presentations {o a variety of competition groups on a variety
of competition issues and the intersection of inteliectual property and
competition economics.

From 1980-1984, Dr. Schwartz served as an Assistant Professor of
Economics at Miami (Ohio) University and as an antitrust economist in
the Bureau of Economics at the Federal Trade Commission.

Testimony and Affidavits

¢ Deposition Testimony of Steven Schwartz in Virginia Forklift, inc. v.
Crown Equipment Corporation in Arbitration Before JAMS, January
2015.

e Direct Testimony of Steven Schwartz /n the Matter of Union Electric
Company d/b/a Ameren Missouri’s Tariff to Increase its Revenues
for Electric Service Before the Missouri Public Service Commission,
Case No. ER-2014-0258, December 2014.

s Trial Testimony in Aloe Vera of America et al. v. United States of
America United States District Court for the District of Arizona, CIV-
99-1794-JAT, July-August 2014.

s Trial Testimony in M.B. Signal, Inc. v. AT&T/Cingular Wireless,
American Arbitration Association Case No. 54 494 Y 00237 09,
June 2014.

¢ Deposition Testimony in M.B. Signal, Inc. v. AT&T/Cinguiar
Wireless, American Arbitration Association Case No. 54 494 Y
00237 09 and Cellular Cellutions, Inc. et al. v. AT&T/Cingular
Wireless, American Arbitration Association Case No. 54 494 Y
1382 08, February 2014.

e Deposition Testimony in Aloe Vera of America ef ai. v. United
States of America United States District Court for the District of
Arizona, CIV-99-1794-JAT, August 2013.

# Deposition Testimony in Bristol-Myers Squibb Company v. Apotex,
inc. and Apotex Corp., United States District Court for the District of
New Jersey, Civil Action No. 10-CV-5810, May 2013.

e Trial Testimony in RegScan, inc. v. The Bureau of National Affairs,
Inc., United States District Court for the Eastern District of Virginia,
Alexandria Division, Civil Action No. 1:11-cv-01129 (JCC-JFA),
November 2012.

« Deposition Testimony in Realtime Data, LLC d/b/a IXO v. Goldman
Sachs, United States District Court for the Southern District of New
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York, Civil Action Nos. 1:11-CV-8696-KBF, 1:11-CV-6701-KBF;
1:11-CV-8704-KBF, July 2012.

Deposition Testimony in Realtime Data, LLC d/b/a IXO v. J.P.
Morgan Chase, United States District Court for the Southern District
of New York, Civil Action Nos. 1:11-CV-8696-KBF, 1:11-CV-6701-
KBF; 1:11-CV-8704-KBF, July 2012.

Deposition Testimony in Realtime Data, LLC d/b/a IXO v. Morgan
Stanley, et al. (1il), United States District Court for the Southern
District of New York, Civil Action Nos. 1:11-CV-8696-KBF, 1:11-CV-
6701-KBF; 1:11-CV-8704-KBF, July 2012.

Deposition Testimony in RegScan, inc. v. The Bureau of National
Affairs, Inc., United States District Court for the Eastern District of
Virginia, Alexandria Division, Civil Action No. 1:11-cv-01129 (JCC-
JFA), May 2012.

Deposition Testimony in Jackson Hewdt, Inc. v. H&R Block, Inc.,
HRB Tax Group, Inc., and H&R Bléck Tax Services, LLC and HRB
Tax Group, Inc. v. Jackson-Hewitl, Inc. and Jackson Hewitf Tax
Service, Inc., United States District Court for the Southem District of
New York, Civil Action No. 11-Civ-0641 (AKH),-December 2011.

Rebuttal Affidavit in Cellular Cellutions, Inc. et al. v. AT&T/Cingular
Wireless, American Arbitration Association Case No. 54 484 Y
1382 08, August 15, 2011.

Rebuttal Affidavit in M.B. Signal, Inc. v. AT&T/Cingular Wireless,
American Arbitration Association Case No. 54 494 Y 00237 09,
August 15, 2011.

Affidavit in M.B. Signal, Inc. v. AT&T/Cingular Wireless, American
Arbitration Association Case No. 54 494 Y 00237 09, June 2011.

Affidavit in Cellular Cellutions, Inc. et al. v. AT&T/Cingular Wireless,
American Arbitration Association Case No. 54 494 Y 1382 08, June
2011.

Deposition Testimony in CareFusion 213, LLC v. Professienal
Disposables-interriational, Inc., and Nice-Pak Produgts, Inc., United
States Bistrict Court for the District of Kansas, Civil Action No. 09-
CV-2616 KHV/DJW, December 8, 2010.

Trial Testimony in connection with Sudesh Agrawal's Motion for
Class Certification in Ford Motor Credit Company v. Sudesh
Agrawal, Cuyahoga County Court of Common Pleas, Case No. CV-
04-536688, December 3, 2010.
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Trial Testimony in Food Holdings, Ltd. and Dairy Holdings, Ltd. v.
Bank of America, United States District Court, Southern District of
New York, 05CV9934, September 2008.

Deposition Testimony in CNET Networks, Inc. v. Etilize, Inc., United
States District Court, Northern District of California, Case No. C 06
5378, Fall 2008.

Deposition Testimony in Gary W. Ogg and Janice Ogg v. Mediacom
LLC, Circuit Court of Clay County, Missouri at Liberty, Case No.
Cv101 2809CC, March 2008.

Deposition Testimony in AVX Comporation and AVX Limited v.
Cabot Corporation, United States District Court, District of
Massachusetts, Civil Actioni No. 04-10467- RGS, February 2008.

Deposition Testimony in re Parmalat Securities Litigation, United
States District Court, Southern District of New York, (MDL) No. 04-
MD-1653 (LAK}, August 2007.

Deposition Testimony in Amgen, Inc. v. F. Hoffman-LaRoche, Ltd.,
Roche Diagnostics GmbH and Hoffman-La Roche, Inc., United
States District Court, District of Massachusetts, Civil Action No. O5
Civ 12237 WGY, June 2007.

Deposition Testimony in Hospira Incorporated v. Aiphagary
Corporation, State of North Carolina, County of Mecklenburg, April
2007.

Trial Testimony in RLH industries, Inc. v. SBC Communications,
Inc. and Pacific Bell Telephone Co. and Does 1 through 100,
inclusive, Superior Court of the State of California for the Court of
Orange, Case No. 02CC16869, March 2007.

Trial Testimony in Maintainco, Inc. v. Mitsubishi Caterpillar Forklift
America, Inc., et al., Superior Court of New Jersey, Chancery
Division, Bergen County, Docket No. C-300-00, January 2007.

Deposition Testimony in Budget Pest Prevention, Inc., National
Pest Control, Inc., and Pest Pros, Inc., individually and on behalf of
persons similarly situated v. Bayer Corporation, Bayer Cropscience,
L.P., and BASF Corporation, United States District Court, Western
District of North Carolina, Asheville Division, Civil Action No.
1:05CV90, October 20086.

Deposition Testimony in Afofina Chemicals, Inc. and Alofina v.
Hercules Incorporated and Hercules Incorporated v. Atofina
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Chemicals, Inc., Afofina, S.A., EiIf Atochem, S.A., and Elf Atochem
North America, Inc., United States District Court, District of
Delaware, Case No. 02-1613, November 2005.

Affidavit of Steven Schwartz, In Re: Bankest Capital Corporation,
Debtor, Soneet Kapila, as the Chapter 7 Trustee for the Estate of
Bankest Capital Corp. v. Espirito Santo Bank, United States
Bankruptcy Court, Southern District of Florida, Miami Division, ADV,
No. 05-1113-BKC-AJC-A, October 2005.

Trial Testimony in Advanced Executive Aircraft Lid, v. Lucas
Aerospace Ltd., in Arbitration, Case No. 50 T 181 00064 00, New
York, New York, June 2005,

Deposition Testimony in USA Cellular, inc. v. Verizon Wireless, in
Arbitration, April 2005.

Declaration of Steven Schwartz in John B. Hayes Real Estate and
Auction, Inc., d/b/a Hayes Equipment v. American Honda Motor
Co., Inc., United States District Court for the Western District of
Oklahoma, Case No. 04-6922-1., November 2004.

Deposition Testimony in Crown Equipment Corporation v. Florida
Lift Systems, Inc., in Arbitration, September 2004.

Deposition Testimony in RLH Industries, Inc. v. SBC
Communications, Inc. Pacific Bell Telephone Company and Does 1
through 100, inclusive, Superior Court of the State of California For
the County of Crange, Case No. 02CC16869, August 2004,

Trial Testimony in Crown Equipment Corporation v. Florida Lift
Systems, Inc., United States District Court, Southern District of
Ohio, Western Division {Dayton), Case No. C-3-04-007, July 2004
(Motion for Preliminary Injunction).

Trial Testimony in Greene, Tweed of Delaware, Inc. v. DuPont Dow
Efastomers, L.L.C. and E.l. duPont de Nemours and Company,
inc., United States District Court, Eastern District of Pennsylvania,
Civil Action No. 00-CV-3058, June 2003.

Deposition Testimony in The lams Company v. Nutro Products,
inc., United States District Court for the Southern District of Ohio,
Western Division (Dayton), Case No. C-3-00-566, March 2003 and
May 2003.

Trial Testimony in E.1. duPont de Nemours and Company, Claimant

v. Unifi, inc., Respondent and Unifi, Inc., Counterclaimant v. E.l.
duPont de Nemours and Company, Counterclaim-Respondent, in
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Arbitration, Washington, D.C., November, 2002.

Deposition Testimony in Greene, Tweed of Delaware, Inc. v.
DuPont Dow Elastomers, L.L.C. and E.I. duPont de Nemours and
Company, Inc., United States District Court, Eastern District of
Pennsylvania, Civil Action No. 00-CV-3058, September 2002.

Deposition Testimony in Madison/OHI Liquidity Investors, LLC v.
Omega Healthcare Investors, Inc., United States District Court,
Eastern District of Michigan {Southern Division), Case No. 00-CV-
72793-DT, January 2002,

Trial Testimony In the Matter of Certfain Personal Watercraft and
Components Thereof, United States International Trade
Commission, Investigation No. 337-TA-452, January 2002.

Deposition Testimony In the Matter of Certain Personal Watercraft
and Components Thereof, United States International Trade
Commission, Investigation No. 337-TA-452, October 2001,

Trial Testimony in US Polo Association v. Meridian Hosiery Mills,
Inc., American Arbitration Association, New York, New York, March
2001.

Deposition Testimony in Dupont Pharmaceuticals Company and
Dupont Contrast Imaging v. Molecular Biosystems, Inc.,
Mallinckrodt, Inc. and Nycomed imaging AS, United States District
Court for the District of Delaware, 99-273 (JJF), February 2001.

Deposition Testimony in Main Street Marketing of America, Inc. v.
ICT Group, Inc., December 2000.

Affidavit in Filetech S.A. and Filetech USA, Inc. v. France Telecom
S.A. and France Telecom, Inc.; United States District Court,
Southern District of New York, No. 95 Civ1848 (CSH), March 2000.

Deposition Testimony in The lams Company v. Kal Kan Foods, Inc.,
United States District Court, District of Ohio, Case No. C-3-87-449,
November 1992

Deposition Testimony in Watkins & Son Pet Supplies v. The lams
Company, United States District Court of Ohio, July 1998,

Trial Testimony /n the matter of the arbitration between Upfront
Technology Co., Lid. and Cheyenne Communications, inc. No.:
9796/FMS/KGA, May 1989.

Deposition Testimony in Fitz-Randolph and Up Against the Wall v.
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Ralph Wilson Plastics, U.S. District Court, District of New Jersey,
February 1999.

Trial Testimony in Mr. Mattress Limited Partnership v. Sealy
Mattress Co., United States District Court, District of Maryland,
Northern Division, Case No. WMN-85-1157, January 1999.

Deposition Testimony in JTC Petroleum Company v. Koch
Materials Company, et al. United States District Court, Southern
District of lllinois, Case No.: 86-334-GPM, August 1998.

Trial Testimony in DHL Corporation and Subsidiaries ef al. v.
Commissioner of Internal Revenue, Docket Nos. 19570-85 and
26103-95, August 1997.

Deposition Testimony in Mr. Mattress Limited Parinership v. Sealy
Mattress Company, U.S. District Court, District of Maryland, March
1997.

Reply Affidavit in The lams Company v. Anthony Falduti d/b/a
Countryside Feed and Supply, U.S. District Gourt, Eastern District
of Missouri, Eastern Division, No. 4:95-CV-1804-CDP, February,
1997.

Deposition Testimony in The lams Company v. Anthony Falduti
d/b/a Countryside Feed and Supply, U.S. District Court, Eastern
District of Missouri, Eastern Division, No. 4:895-CV-1804-CDP,
December 1996.

Affidavit in The lams Company v. Anthony Falduti d/b/a Countryside
Feed and Supply, U.S. District Court, Eastern District of Missouri,
Eastern Division, No. 4:95-CV-1804-CDP, October 19986.

Deposition Testimony in Lerch v. Citizens First Bancorp, et al., U.S.
District Court, District of New Jersey (festimony given September
1994},

Affidavit in Support of The lams Company's Motions for Summary
Judgment, The lams Company v. L A. Pet Foods, Inc., et al., U.S.
District Court, Westemn District of Ohio, September 1994.

Trial and Deposition Testimony in American Professional Testing
Service v. Harcourt Brace Legal and Professional Publications, Inc.,
U.S. District Court, Central District of California (testimony given
March and May 1994).

Triat Testimony In the Matter of Nestle Holdings, inc., On Its Own
Behalf and As the Successor In Interest to Nestle Enterprises, Inc.
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and Related Petitioners v. Commissioner of Internal Revenus, U.S.
Tax Court, Docket Nos. 21558-90; 21559-90; 21560-90; 21562-90;
and 12245-91 (testimony given May 1994),

Trial and Deposition Testimony in Koch Engineering Co., Inc. v.
Glitsch, Inc., et al., U.S. District Court, Northern District of Texas,
Dallas Division, Case No. CA 3:38-CV-0460-T {testimony given
February and March 1993).

Deposition Testimony in re: Zenith Laboratories Securities
Litigation, Civil Action, U.S. District Court of New Jersey (testimony
given February 1993}

Deposition Testimony in The lams Company v. American Superior
Feeds, et al., Civil Action No. C-3-90-14, U.S. District Court,
Scuthern District of Ohio, Western Division (testimony given July
1992).

Trial and Deposition Testimony in Trademark Research Corp. v.
Maxwell Online, Inc., 90 Civ 5166(RJW), U.S. District Court,
Southern District of New York {testimony given February, March
and May, 1992).

Trial and Deposition Testimony in Extrel FTMS, inc. v. Bruker
Instruments, Inc., Case 90-C-305-S, U.8. District Court, Western
District of Wisconsin (testimony given August 1990 and September
1990).

Trial and Deposition Testimony in Medcom Holding Co., v. Baxter
Travenol Laboratories, Inc. and Medtrain, Inc., Civil Action No. 87C
9853, U.S. District Court, Northern District of lllinois, Eastern
Division (festimony given September 1988, February 1990, October
1990, February 1991 and September 1993).

Trial Testimony in Worlco Data Systems et al. v. Maxwell
Communication Corp., et al., Civil Action No. 88-6597, U.S. District
Court, Eastern District of Pennsylvania (testimony given February
1990).

Testimony before the New York State Moreland Act Commission to
investigate the Operation and Administration of the Returnable
Container Act (testimony given October 11, 1989).

Trial and Deposition Testimony in Revelations Antoine Liee. v. K
Mart Corp., et al., Case No. 88-0624, U. 8. District Court, Eastern
District of Virginia, Alexandria Division (testimony given July and

September 1988).
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Trial Testimony in Data Systems of New Jersey, Inc., et al. v.
Philips Business Systems, Inc., Case No. 78 Civ 6015 (CLB), U.S.
District Court, Southern District of New York (testimony given
March 1988).

Deposition Testimony in Microbyte Corporation v. New Jersey State
Golf Association, U.S. District Court, District of New Jersey
(testimony given October 1985 and February 1986).

Deposition Testimony in Monroe Systems for Business, Division of
Lifton Business Systems, Inc. v. SCI Systems, Inc., Case No. 84-
2650-D, U.S. District Court, District of New Jersey (testimony given
September 1986).

Affidavit in Opposition to Plaintiff's Motion for Summary Judgment,
Henson Associates, Inc. v. Atari Games, inc., et al., July 1985.

Reporis

Expert Report in Virginia Forklift, Inc. v. Crown Equipment
Corporation in Arbitration Before JAMS, January 2015.

Expert Report in M.B. Signal, Inc. v. AT&T/Cingular Wireless,
American Arbitration Association Case No. 54 494 Y 00237 08,
January 2014,

Expert Report in Ceffular Cellutions, Inc. et al. v. AT&T/Cingular
Wireless, American Arbitration Association Case No. 54 494 Y
1382 08, January 2014.

Expert Report and Rebuttal Expert Report in Aloe Vera of America,
inc. et al. v. United States of America, United States District Court
for the District of Arizona Civil Action No. CIV-99-1794-PHX-JAT,
June 2013 and July 2013.

Expert Report in Bristol-Myers Squibb Company v. Apotex, Inc. and
Apotex Corp., United States District Court for the District of New
Jersey, Civil Action No. 10-CV-5810, March 2013.

Expert Rebuttal Report of Steven Schwartz, Reaitime Data, LLC

d/b/a IXO v. Goldman Sachs, United States District Court for the
Southern District of New York, Civil Action Nos. 1:11-CV-6696-KBF,
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1:11-CV-6701-KBF; 1:11-CV-6704-KBF, July 2012.

Expert Rebuttal Report of Steven Schwartz, Realtime Data, LLC
drb/a IXO v. J.P. Morgan Chase, United States District Court for the
Southern District of New York, Civil Action Nos. 1:11-CV-6696-KBF,
1:11-CV-6701-KBF; 1:11-CV-6704-KBF, July 2012.

Expert Rebuttal Report of Steven Schwartz, Realtime Data, LLC
drb/a IXO v. Morgan Stanley, et al. (1ll), United States District Court
for the Southern District of New York, Civil Action Nos. 1:11-CV-
6696-KBF, 1:11-CV-6701-KBF; 1:11-CV-6704-KBF, July 2012.

Economist’s Report in Connection with RegScan, Inc. v. The
Bureau of National Affairs, Inc., United States District Court for the
Eastern District of Virginia, Alexandria Division, Civil Action No.
1:11-cv-01129 (JCC-JFA), April 19, 2012.

Rebuttal Report of Steven Schwartz, Jackson Hewitt inc. v. H&R
Block Tax Services LLC, et al., United States District Court for the
Southern District of New York, Civil Action No. 11-CV-0641,
September 26, 2011,

Expert Report of Steven Schwartz, Jackson Hewitt Inc. v. H&R
Block Tax Services LLC, et al., United States District Court for the
Southern District of New York, Civil Action No. 11-CV-0641, July 7,
2011 and August 31, 2011.

Expert Report in Official Committee of Administrative Claimants, on
Behalf of LTV Steel Company, Inc. v. Wiliiam H. Bricker, et al.,
United States District Court for the Northern District of Ohio,
Eastern Division, Case No. 1:05 CV 2158 2011.

Expert Report of Steven Schwartz, CareFusion 213, LLC v.
Professional Disposables International, Inc. and Nice-Pak Products,
Inc., United States District Court for the District of Kansas, Civil
Action No. 09-CV-2616 KHV/DJW, September 13, 2010.

Expert Report of Steven Schwartz, Dish Network, L.L.C. and Dish
Network Corporation v. Federal Communications Commission;
Julius Genachowski Chairman, and Michael J. Copps, Robert M.
McDowell, Mignon Clyburn, Meredith Attwell Baker,
Commissioners; and United States of America, United States
District Court, District of Nevada, June 2010.

Expert Report of Steven Schwartz, Sleepy’s, Inc. v. Select Comfort
Wholesale Corporation, Select Comfort Retail Corporation and
Select Comfort Corporation, Supreme Court of the State of New
York, County of Nassau, Index No. 07-015070, June 2009.
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Expert Report of Steven Schwartz, CNET Networks, Inc. v. Etilize,
inc., United States District Court, Northern District of California,
Case No. C 06 5378, July 21, 2008.

Expert Report of Steven Schwartz, Gary W. Ogg and Janice Ogg v.
Mediacom LLC, Circuit Court of Clay County, Missouri at Liberty,
Case No. CV101 2808CC, March 2008.

Expert Report of Steven Schwartz, Ford Motor Credit Company v.
Sudesh Agrawal, Cuyahoga County Court of Common Pleas, Case
No. CV-04-536688, January 2008.

Expert Report of Steven Schwartz, AVX Corporation and AVX
Limited v. Cabot Corporation, United States District Court, District
of Massachusetts, Civil Action No, 04-10467-RGS, December
2007.

Expert Report of Steven Schwartz, In re Parmalat Securities
Litigation, United States District Court, Southern District of New
York, (MDL) No. 04-MD-1653 {LAK), June 2007,

Economist’'s Report in connection with Amgen, Inc. v. F. Hoffman-
LaRoche, Ltd., Roche Diagnostics GmbH and Hoffman-La Roche,
Ine. United States District Court, District of Massachusetts, Civil
Action No. 05 Civ 12237 WGY, May 2007.

Expert and Rebuttal Reports of Steven Schwartz, Datascope Corp.
v. Stanton Rowe, Superior Court of New Jersey Law Division, Civil
Part Bergen County, Docket No.: L-4786-05, November 2006 and
December 2006.

Expert Report of Steven Schwartz, Budget Pest Prevention, Inc.,
National Pest Control, inc., and Pest Pros, Inc., individually and on
behalf of persons similarly situated v. Bayer Corporation, Bayer
Cropscience, L.P., and BASF Corporation, United States District
Court, Western District of North Carolina, Asheville Division, Civil
Action No. 1:06CV90, September 2006.

Supplemental and Second Supplemental Expert Reports of Steven
Schwartz, United States of America Ex Rel. Thornton G. Sanders
and Thornton G. Sanders v. North American Bus Industries, Inc., ef
al., United States District Court, District of Maryland. Civil Action
No. 02-CV-3084, June 2006 and September 2006.

Economist's Report in connection with Hospira Incorporated v.

Alphagary Corporation, State of North Carolina, County of
Mecklenburg, August 20086.
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Expert Report of Steven Schwartz, United States of America Ex
Rel. Thornton G. Sanders and Thornton G. Sanders v. North
American Bus Industries, Inc., et al., United States District Court for
the District of Maryland. Civil Action No. 02-CV-3084, June 2006

Expert, Supplemental and Rebuttal Reports of Steven Schwartz,
Maintainco, Inc. vs. Mitsubishi Caterpillar Forklift America Inc., et
al., Superior Court of New Jersey, Chancery Division: Bergen
County, Docket No. C-300-00, May 20086.

Expert and Rebuttal Reports of Steven Schwartz, Atofina
Chemicals, Inc. and Atofina v. Hercules Incorporated and Hercules
Incorporated v. Atofina Chemicals, inc., Atofina, S.A., EIf Atochem,
S.A., and EIf Atochem North America, Inc., United States District
Court, District of Delaware, Case No. 02-1613, October 2005 and
November 2005,

Economist’s Report in Connection with DenBraven Sealants B.V. v,
Nedamco International B.V. and Nedamco North America
Corporation, Inc., The Netherlands, Cause List Number,
C0100350/BR, August 2005.

Economist's Report in Connection with Crown Equipment
Cormporation v. Toyota Material Handling, USA, United States
District Court for the Northern District of Ohio, August 2005.

Expert Report and Supplemental Expert Report of Dr. Steven
Schwartz in Connection with USA Cellular, Inc. v. Verizon Wireless,
in Arbitration, April 2005.

Rebuttal Expert Report of Dr. Steven Schwartz in Connection with
Arbitration: Florida Lift Systems, Inc. v. Crown Equipment Corp.,
October 2004.

Economist's Rebuttal Report in Connection with Advanced
Executive Aircraft, Ltd., Claimant v. Lucas Aerospace, Lid.,
Respondent, September 2004.

Expert and Supplemental Expert Reports of Dr. Steven Schwartz in
Connection with Hayes Equipment, inc. v. American Honda
Motors, Inc., United States District Court for the Western District of
Oklahoma, Case No. 04-6922-L, September 2004 and October
2004.

Expert Report of Dr. Steven Schwartz in Connection with
Arbitration: Florida Lift Systems, Inc. v. Crown Equipment Corp.,
September 2004.
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Economist's Report in Connection with Advanced Executive
Aircraft, Ltd., Claimant v. Lucas Aerospace, Ltd., Respondent,
August 2004.

Economist’s Report and Rebuttal Economist’'s Report in connection
with Crown Equipment Corporation v. Florida Lift Systems, inc.,
United States District Court, Southern District of Ohio, Western
Division (Dayton), Case No. C-3-04-007, May 2004 and June 2004.

Rebuttal and Supplemental Economist’s Reports in connection with
Kal Kan Foods, Inc. v. The lams Company, et al., United States
District Court, Southern District of Ohio, Western Division (Dayton),
Case No. C-3-01-083, May 2003 and September 2003.

Economist's Report of Steven Schwartz, Duck Walk Vineyards, Inc. v.
St. Helena Wine Co., inc. d/b/a Duckhorm Vineyards, CV-01-4896
(ADS) {MLO), United States District Court, Eastern District of New
York, May 2003.

Expert Report of Steven Schwartz, Welch Allyn, Inc. v. Tyco
International Services AG, et al., United States District Court, Northern
District of New York, Civil Action No. 5:01-CV-1806 (FJS/GJD),
January 2003.

Preliminary, Rebuttal and Supplemental Economist's Reports of
Steven Schwartz in Connection with The fams Company v. Nutro
Products, Inc., United States District Court for the Southern District
of Chio, Western Division (Dayton), No. C-3-00-566, December
2002, January 2003 and March 2003.

Expert Report and Rebuital Expert Report in £.1. duPont de Nemours
and Company, Claimant v. Unifi, Inc., Respondent and Unifi, Inc.,
Counterclaimant v. E.I. duPont de Nemours and Company,
Counterclaim-Respondent, in Arbitration, Washington, D.C.,
October 2002.

Supplemental Expert Report of Steven Schwariz in Greene, Tweed of
Delaware, Inc. v. DuPont Dow Elastomers L.L.C. and E.i. DuPont De
Nemours and Co., Inc., United States District Court for the Eastern
District of Pennsylvania, Civil Action No. 00-CV-3058, September
2002.

Expert Witness Report of Dr. Steven Schwartz in Sony Electronics,
inc. et al. v. Soundview Technologies, Inc., United States District
Court, District of Connecticut, Lead Docket No. 3:00-CV-00754 (JBA)
U.8.D.C./New Haven, June 2002,
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Expert Report of Steven Schwariz in Greene, Tweed of Delaware,
Inc. v. DuPont Dow Elfastomers L.L.C. and E.I. DuPont De Nemouirs
and Co., Inc., United States District Court for the Eastern District of
Pennsylvania, Civil Action No. 00-CV-3058, March 2002.

Expert Report of Steven Schwartz' in Connection with Madison/OHl
Liguidity Investors, LLC v. Omega Healtheare Investors, inc., United
States District Court, Eastern District of Michigan (Southem Division),
Case No. 00-CV-72793-DT, December 2001.

Expert Report of Steven Schwartz in the matter of CERTAIN
PERSONAL WATERCRAFT AND COMPONENTS THEREOF,
United States Internaticnal Trade Commission, Investigation No. 337-
TA452, September 4, 2001.

Economist's Report in Connection with US Polo Association v.
Meridian Hosiery Mills, Inc., American Arbitration Association, New
York, New York, March 2001.

Expert Report of Steven Schwartz and Answering Expert Report of
Steven Schwartz in Connection with Dupont Pharmaceuticals
Company and Dupont Contrast Imaging v. Molecular Biosystems,
Inc., Mallinckrodt, Inc. and Nycomed Imaging AS, January 2001 and
February 2001.

Economist's Report in Connection with Main Street Marketing of
America, Inc. v. ICT Group, Inc., July 27, 2000.

Economist's Report in Connection with Wells Fargo Bank, National
Association v. U.S. Bank National Association, September 16, 1999.

Supplemental Economist's Report in Connection with The fams Co.
v. Kal Kan Foods, May 26, 1999.

Economist's Report in Connection with Watkins & Son Pet Supplies
v. The lams Company, May 4, 1998.

Economist's Report for Mobil Corporation (with P. Beutel, 8. Ray and
J. Hall), April 15, 1999.

Economist's Report for Mediation in Connection with Pitney Bowes v,
United States Postal Service, April 1999 and May 1999.

Economist’'s Report in Connection with Braun Inc. and The Gillette
Company v. Optiva Corporation, February 1989.

Economist's Report in Connection with Biofertec Lid. v. Louisville
Laboratories, Inc., ef al., December 1998.
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Economist's Report in Connection with JTC Petrofeum Company v.
Koch Materials Company, el al., August 1998,

Economist's Report in Connection with Shimano inc. and Shimano
American Corporation v. SRAM Corporation, August 1997.

Economist’s Report in Connection with Up Against the Wall, Inc. et
al. v. Ralph Wilson Plastics, et al., August 1997.

Economist's Report in Connection with Mr. Mattress Limited
Partnership v. Sealy Mattress Company, March 1997.

Economist's Report in Connection with DHL Corporation and
Subsidiaries, et al. vs. Commissioner of Internal Revenue, Docket
Nos. 19570-95 and 26103-85, March 13, 1997.

Economist's Report in Connection with Federal Funding of the
Corporation for Public Broadcasting, March 29, 1995,

Economist's Report in Connection with U.S. Department of Justice
Civil Investigative Demand No. 11882, February 24, 1995.

Economist's Report in Connection with Nestle Holding, Inc. v.
Commissioner of Internal Revenue, Docket No. 21562-90, July 1894,

Economist's Report in Connection with Citizen's First Securities
Litigation, May 1994,

Economist's Rebuttal Report in Connection with Nestfie Holding, inc.
v. Commissioner of Internal Revenue, Docket No. 21562-80," March
1994,

Affidavits in Opposition to Defendant's Motions for Partial Summary
Judgment, American Professional Testing Service, Inc. v. Harcourt
Brace Jovanovich Legal and Professional Publications, Inc., January
1994,

Evaluation of Economic Issues in Connection with USPS Proposed
Regulation, May 1991 (with P. A. Beutel).

Economist's Report in Connection with Furr's inc., November 1990.

Economist's Report in Connection with Regency Oldsmobile, Inc. v.
General Motors Corp., et al., April 1990.

Economist's Report in Connection with Aristomenis Deligiannis et al.
v. PepsiCo, Inc., et al., February 1990.
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Economist’'s Report in Connection with Wesco v. Alloy, Case No. 84-
C-10809, U.S. District Court, Northern District of lilinois.

Economist's Report in AMC/ v. Western Union, Superior Court of
New Jersey Law Division: Essex County, Docket No. L-45055-85E.

Economist's Report in Monroe Systems for Business, Division of
Litton Systems, Inc. v. SCI Systems, Inc., Case No. 84-2650-D, U.S.
District Court, District of New Jersey.

The Economic Effects of New York State's Returnable Beverage
Container Law {co-author).

Economist's Report on Economic Issues in Microbyte Corporation v.
New Jersey State Golf Association, Microbyte Corporation, t/a
Microbyte Computer Systems Corp. v. New Jersey State Golf
Association, Civil Action No. 84-0949, U.S. District Court, District of
New Jersey.

An Economic Analysis of the Likely Competitive Effects of the
Acquisition of Stanley Drapery Hardware by Newell Companies, Inc.,
January 31, 1985.

Papers and Publications

L

"Presenting Statistical Evidence... Effectively”, {presented live in St.
Louis, MO and presented through intra-firm webinar), SNR Denton,
October 19, 2011.

“Presenting Statistical Evidence... Effectively’, (presented to Antitrust
and Litigation Lawyers), Bryan Cave LLP, October 18, 2011.

"“The Economic Implications of American Needle on Joint Ventures
and Other Coliaborations,” a roundtable discussion with Gregory
Leonard, Antitrust Insights, NERA Economic Consulting, Fall 2009.

“Assessing the Competitive Impact of Resale Price Maintenance:
Practical Implications of the Supreme Court's Decision in Leegin,” a
roundtable discussion with Timothy Daniel and Christine Meyer,
Antitrust Insights, NERA Economic Consulting, April/June 2007,

"Monopoly Overcharges, Pass-Through Pricing, and Economic
Damages," with Bryan Ray, Antitrust Insights, A NERA Perspective,
March/April 2006.

"Beware the Transfer Pricing Trap, " with Phillip Beutel and Bryan
Ray, Managing intellectual Property, June 2005

"The Bottom Line on the Persistence of Profits” Antifrust insights, A
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NERA Perspective, May/June 2002.

"Evenhandedness in Arbitration: The Case of Major League
Baseball," Eastern Economic Journal, April - June 1988 (with O. H.
Erekson and J. W. Moser).

"Interfirm Relationships," The Cutting Edge of Antitrust: Lessons from
Deregulation, June 1988 (with H. P. Kitt).

"The Economic Raticnale for Contracts: A Theory and Some
Implications," Practising Law Institute: Distribution and Marketing,
January 1988 (with H. P. Kitt).

“Aspects of Relevant Market Analysis--The Product Dimension," 27th
Annual Practising Law Institute Advanced Antitrust Seminar:
Mergers, Markels and Joint Ventures, December 1987 (with H, P.
Kitt).

"The Intertemporal Behavior of Economic Profits,” International
Journai of industrial Grganization 3 (1985) 379-400 (with R.
Connolly).

"An Empirical Test of Managerial, Life Cycle, and Cost of Capital
Models of Merger Activity," Journal of Industrial Economics, March
1984.

"The Factors Affecting the Probability of Being Acquired: Evidence
for the United States," Economic Journal, June 1983, pp. 391-398.

"Micro Determinants of Conglomerate Mergers,” Industrial
Organization, Anti-Trust and Public Policy, Craven, Ed., Kluwer-
Nijhoff Publishers; Boston, October 1982,

“Savings Billions in Winier Fuel Costs: Quick Return Investments in
Qil Heat Systems” (with Paul London and Sueanne Pfifferling), Staff
Research Paper No. 5, CONEG Policy Research Center,
Washington, D. C., June 1978.
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