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Holdings LLC, and Boardwalk Merger Sub, Inc.
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BY COMMISSIONER MARY-ANNA HOLDEN:

BACKGROUND AND PROCEDURALHISTORY

On April 25, 2022, IIF US Holding 2 LP ("IIF US 2"), NJ Boardwalk Holdings LLC ("Boardwalk"),
Boardwalk Merger Sub, Inc. ("Merger Sub"), South Jersey Industries, Inc. ("SJI"), SJI Utilities, Inc.
("SJIU"), Elizabethtown Gas Company ("ETG"), and South Jersey Gas Company ("SJG")
(collectively, "Joint Petitioners"), filed a petition with the New Jersey Board of Public Utilities
("Board") seeking authority for approval of an indirect change of control of ETG and SJG ("Joint
Petition"). The proposed transaction would be effectuated by a merger of SJI and Merger Sub, a
wholly-owned subsidiary of Boardwalk, which is in turn a wholly-owned, indirect subsidiary of IIF
US 2 ("Proposed Transaction").1

1 .S_e_e_ Joint Petition at pp. 1-2.



ETG serves approximately 306,000 customers in all or portions of Hunterdon, Mercer, Middlesex,
Morris, Sussex, Union and Warren counties. SJG serves approximately 413,000 customers in all
or portions of Atlantic, Burlington, Camden, Cape May, Cumberland, Gloucester and Salem
counties. Both gas utilities are wholly owned subsidiaries of SJIU, which in turn is a wholly owned
subsidiary of SJI.

According to the Joint Petition, the Infrastructure Investments Fund ("IIF") is a private investment
vehicle managing retirement funds of more than 60 million families with a $20 billion net asset
value and gross asset value of approximately $40 billion mainly invested in critical infrastructure
assets. IIF consists of two (2) master partnerships, IIF US 2, the proposed owner in the instant
petition, and IIF Int’l Holding LP., both advised by J.P. Morgan Investment Management Inc. IIF’s
18 controlled portfolio companies are located primarily in the United States, Europe, and Australia,
and include six (6) utility companies with 10,000 employees serving more than 10 million
customers.

On June 8, 2022, the Board retained the Joint Petition for hearing pursuant to N.J.S.A. 48:2-32,
and designated myself as the Presiding Commissioner authorized to rule on all motions that arise
during the pendency of these proceedings, as well as to modify any schedules that may be set
as necessary to secure a just and expeditious determination of the issues? Further, the Board
directed that any entity seeking to intervene or participate in this matter file the appropriate
application with the Board by July 8, 2022, and any party wishing to file a motion for admission of
counsel, pro hac vice, should do so concurrently with any motion to intervene or participate.3

On August 12, 2022, I held a Pre-Hearing Conference, and provided all parties the opportunity to
discuss the aspects and issues contained in this Order.

II. THE MOTIONS

As provided above, pursuant to the June 2022 Order, all Motions were due on or before July 8,
2022." The following entities filed timely Motions: 1 ) the New Jersey Large Energy Users Coalition
("NJLEUC"); 2) Atlantic City Electric Company ("ACE"); 3) Public Service Electric and Gas
Company ("PSE&G"); and 4) the New Jersey Laborers-Employers Cooperation and Education
Trust ("NJLECET"). Via an Order dated August 10, 2022, I granted NJLEUC intervenor status,
and ACE, PSE&G, and NJLECET participant status,s

On July 8, 2022, Counsel for the Environmental Defense Fund ("EDF") filed correspondence
requesting a "One Week Extension to File Intervention.’’~ EDF’s reason for the request was,

2 In re the Merqer of South Jersey Industries Inc. and Boardwalk Merqer Sub, Inc., Order Designating
Commissioner, Setting Manner of Service and Bar Date, BPU Docket No. GM22040270, June 8, 2022
("June 2022 Order").

s In re the Merger of South Jersey Industries Inc. and Boardwalk Mer.qer Sub, Inc., Order on Motions to
Intervene and Participate, BPU Docket No. GM22040270, August 10, 2022 ("August Motions Order").
6 Notwithstanding that EDF filed a letter and not a motion, counsel for EDF represented that it was their
"intent" to file a motion, and as such, and for the purposes of a clean and concise record, this request was
treated as a formal motion.
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"[d]ue to the holiday week and the other press of business, EDF was unable to complete its
process of considering this intervention by July 8." EDF also stated that, "[it] is possible that EDF
will choose not to intervene."

On July 14, 2022, I issued an Order denying EDF’s Motion.7 I explained that EDF’s request for
additional time was to evaluate the prudence of filing a motion to intervene, and not additional
time to file an actual motion. Therefore, by its own writing, EDF requested an extension of time
to think about filing a motion, something that may or may not occur in the future (emphasis added).
Additionally, I explained that EDF was afforded a month to make this determination, and under
the Rules governing motion practice, a decision maker must consider the prospect for confusion
and delay.8

On July 15, 2022, EDF filed a "Request for Interlocutory Appeal of Environmental Defense Fund
and Interlocutory Appeal from July 14, 2022 Order Denying Extension Request" ("Motion for
Reconsideration")? Concurrently, on July 15, 2022, EDF also filed a Motion to Intervene and
Request for Leave ("EDF Motion to Intervene").

On August 10, 2022, I granted EDF’s Motion for Reconsideration and EDF’s Motion to Intervene.

With regard to the Motion for Reconsideration, I explained, in pertinent part, that EDF’s July 8,
2022 Motion for an Extension of Time provided no law or facts on the merits. Instead, EDF filed
a motion to consider filing a motion. However, the July 15, 2022 Request for Interlocutory Appeal
contained EDF’s Motion for Intervention. This was significant because now I had law and facts
supporting EDF’s position. I found that it was critical that I reviewed this newly submitted
"significant evidence" to determine if EDF should be granted intervenor status in this matter.It

After granting EDF’s Motion for Reconsideration, I considered the merits of EDF’s Motion to
Intervene notwithstanding that EDF filed the Motion out of time. I found, in pertinent part, that
EDF demonstrated it has a significant interest in this matter, and that no other party would
represent the interests or insights of EDF. Specifically, I found that EDF could offer insight and
advice regarding environmental, technical, and economic perspectives that could assist the Board
in rendering its decision. Additionally, EDF’s members are customers of ETG and SJG with a
direct interest in the outcome of this matter, and as the PreoHearing Conference had not yet
occurred, EDF’s inclusion would not cause undue delay or confusion. As such, I found that EDF

~ In re the Merqer of South Jersey Industries Inc. and Boardwalk Merqer Sub, Inc., Order on Motion
Requesting Extension of Time, BPU Docket No. GM22040270, July 14, 2022 ("July 14, 2022 Order").

See N.J.A.C. 1:1 16.3(a).

~ Notwithstanding that this was a Motion for interlocutory Appeal, EDF noted it "also would welcome
Commissioner Holden reconsidering the Order." As such, 1 treated this as a Motion for Reconsideration.
See EDF’s Motion for Reconsideration at p. 1, FN. 1.

t in re the Merqer of South Jersey Industries Inc. and Boardwalk Merqer Sub, Inc., Decision on EDF Motion
for Reconsideration and Motion to Intervene, BPU Docket No. GM22040270, August 10, 2022 ("EDF
Order").

1~ EDF Order at p. 6 (citing D Atria v. D’Atri , 242 N.J. Super. 392,401 (Ch. Div. 1990); Cumminqs v. Bahr,
295 N.J. Super. 374, 384 (App. Div. 1996)).
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met the standards for intervention.

Therefore, pursuant to the August Motions Order and the EDF Order, and as specifically
summarized in the August Motions Order, I HEREBY GRANTED intervenor status to NJLEUC
and EDF, and HEREBY GRANTED participant status to ACE, PSE&G, and NJLECET.t3

III._.: PREHEARING ORDER

I reviewed the proposed schedule and took into consideration the issues discussed during the
August 12, 2022 Prehearing Conference. I HEREBY ISSUE the following as the Prehearing
Order, along with the Procedural Schedule identified as "Exhibit A," and I HEREBY DIRECT the
parties to comply with its terms.

12 Id._~. at pp. 6°7.

t3 August Motions Order at p. 6.
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PREHEARING ORDER

IN THE MATTER OF THE MERGER OF SOUTH JERSEY INDUSTRIES, INC.
AND BOARDWALK MERGER SUB, INC.

DOCKET NO. GM22040270

1. NATURE OF PROCEEDINGS AND ISSUES TO BE RESOLVED:

Through this proceeding, the Joint Petitioners seek approval for an indirect change of control of
ETG and SJG via a merger of SJI and Merger Sub, a wholly owned subsidiary of Boardwalk,
which is, in turn, a wholly owned indirect subsidiary of IIF US 2. ETG serves approximately
306,000 customers in all or portions of Hunterdon, Mercer, Middlesex, Morris, Sussex, Union and
Warren counties. SJG serves approximately 413,000 customers in all or portions of Atlantic,
Burlington, Camden, Cape May, Cumberland, Gloucester and Salem counties. Both gas utilities
are wholly owned subsidiaries of SJIU, which is, in turn, a wholly owned subsidiary of SJI.

Key Issues:

Whether, pursuant to N.J.S.Ao 48:2-51.1, N.J.A.C. 14:1-5.14(c), and N.J.S.A. 48:2-23,
positive benefits will flow to customers and the State of New Jersey from the proposed
transaction and, at a minimum, there are no adverse impacts on competition, the rates of
ratepayers affected by the proposed transaction, the employees of the affected public
utility or utilities, and the provision of safe and adequate utility service at just and
reasonable rates.

¯ Whether, pursuant to N.J.S.A. 48:3-10, ETG and SJG, or any wholly owned subsidiary
thereof, is able to fulfill any pension obligations to any of its employees.

¯ Any other issues that may arise during the course of these proceedings.

PARTIES AND THEIR DESIGNATED ATTORNEYS OR REPRESENTATIVES:

Counsel for the Staff of the New Jersey Board of Public Utilities

Department of Law & Public Safety
Division of Law, Public Utilities Section
R.J. Hughes Justice Complex, 7~h Floor West
25 Market Street, P.O. Box 112
Trenton, N.J. 08625

Pamela Owen, DAG
Pamela.owen @ law.njoa.q..qov

Terel Klein, DAG
TereI.Klein @ law.nioa.q..qov
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Counsel for Division of Rate Counsel

Brian O. Lipman, Esq., Director
Division of Rate Counsel
140 East Front Street, 4th Floor
P.O. Box 003
Trenton, N.J. 08625
b!ipman@ rpa.nj.gov

Counsel for IIF US Holdinq 2 LP, NJ Boardwalk Holdin.qs LLC, and Boardwalk .M.e.r.qer.
Sub, Inc.

Colleen A. Foley, Esq.
Saul Ewing Arnstein & Lehr LLP
One Riverfront Plaza, Suite 1520
Newark, NJ 07102
colleen.foley @ saul.com

Counsel for South Jersey Industries,. Inc., SJI Utilities, Inc., South Jersey Gas, and
Elizabethtown Gas

Kenneth T. Maloney, Esq.
Cullen and Dykman
1101 14th Street NW, Suite 750
Washington, DC 20005
kmaloney @cullenllp.com

Counsel for SJI Utilities on behalf of South Jersey Industries, Inc., SJI Utilities, Inc.,
South Jersey Gas, and Elizabethtown Gas

Deborah M. Franco, Esq., VP/Rates, Regulatory & Sustainability
520 Green Lane
Union, NJ 07083
dfranco@sjindustries.com

Counsel for NJLEUC

Steven S. Goldenberg, Esq.
Giordano, Halleran and Ciesla, P.C.
125 Half Mile Road
Suite 300
Red Bank, NJ 07701
s.q oldenbe r.q @ .q hclaw.com

Counsel for Environmental Defense Fund

Martin C. Rothfelder, Esq.
Rothfelder Stern, L.L.C.
407 Greenwood Avenue, Unit #301
Trenton, NJ 08609
mrothfelder@ rothelderstern.com
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No change in designated trial counsel shall be made without leave if such change will interfere
with the dates for hearings. If no specific counsel is set forth in this Order, any partner or associate
may be expected to proceed with evidentiary hearings on the agreed dates.

3. SPECIAL LEGAL REQUIREMENTS AS TO NOTICE OF HEARING:

Pursuant to N.J.S.A. 48:2-32.6, after publication of notice in newspapers of general circulation in
the Joint Petitioners’ service territory, due to the COVID-19 pandemic, the Public Hearings, over
which I will preside, will be held virtually on September 29, 2022 at 4:30 and 5:30 p.m.

4. ~�,HEDU~E OF HEARING DATES, TIME AND PLACE:

Evidentiary hearings will be conducted virtually, and are scheduled for January 9, 2023, January
10, 2023, January 12, 2023, January 13, 2023, and January 17, 2023.

5. STIPULATIONS:

The parties have entered into an Agreement of Non-Disclosure of Information Agreed to Be
Confidential.

6. SE’I"rLEMENT:

The parties are encouraged to engage in settlement discussions. Notice should be provided to all
parties of any settlement discussions for the preparation of an agreement to resolve the issues in
this matter.

7. AMENDMENTS TO PLEADINGS:

None at this time.

8.    DISCOVERY AND DATE FOR COMPLETION:

The time limits for discovery shall be in accordance with N.J.A.C. 1:1-10.4 or as provided in
Exhibit A.

ORDER OF PROOFS:

The Joint Petitioners have the burden of proof.
following order:

First - Joint Petitioners

The hearings will be conducted by topic in the

Second - Rate Counsel

Third - NJLEUC

Fourth - EDF

Fifth - Board Staff
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10.    EXHIBITS MARKED FOR IDENTIFICATION:

None at this time.

11.    EXHIBITS MARKED IN EVIDENCE:

None at this time.

12. ESTIMATED NUMBER OF FACT AND EXPERT WITNESSES:

Witnesses are yet to be determined. Once determined, the parties may identify additional
witnesses for the purposes of rebuttal or sur-rebuttal.

Any party substituting witnesses shall identify such witnesses within five (5) days of determining
to replace a witness, and in no event later than five (5) days before filing of testimony of a
substitute witness. All direct testimony will be pre-filed, and all witnesses submitting pre-filed
direct testimony will be subject to cross-examination at evidentiary hearings, conducted by topic
(e.g., program elements, revenue requirements, and so forth).

13. MOTIONS:

All pending motions to intervene and/or participate have been addressed.

14. SPECIAL MATTERS:

The parties are directed to work cooperatively with each other to the fullest extent possible in the
interests of reaching a just determination in this proceeding.

In compliance with the Board’s Order in Docket No. EO20030254, I HEREBY DIRECT all parties
to serve documents electronically. No hard copies shall be filed until the Board lifts the restrictions
imposed in that Order.

I FURTHER DIRECT that this Order be posted on the Board’s website.

This provisional ruling is subject to ratification or other alteration by the Board as it deems
appropriate during the proceedings in this matter.

DATED: 8/17/2022

MA!I:IY-~NNA HOLDEN
COMMISSIONER
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EXHIBIT A
PROCEDURAL SCHEDULE

In the Matter of the Merger of South Jersey Industries, Inc.
and Boardwalk Merger Sub, Inc.

BPU Docket No. GM22040270

Motions to Intervene/Participate ...... july 8,
July20,

~ Round Discove~ Answers ~ust 3,
g Conference with Presiding Commissioner August 12,

Holden
~nd Round Discove ests

~ement Conference(s)

Public Hearings ............... September 29
and

Rate Counselilntervener Testimony October
Discover’.l on Rate Counsel/Intervener Testim October
Responses to Discovery on Rate Counsel/intervener November

Joint Petitioners’ Rebuttal Testimony
Discovery on Rebuttal Testimony
Responses to Discovery’ on Rebuttal Testimony
Evidentiary Hearings with oral surrebuttal

initial and Reply Briefs

2022
2022
2022
2022

August 12, 2022
st 26, 202.2

Week of August 29, 2022
September 12, 14 (pm),

29 (pm), October 3 (am),
and October 7(pm) (if

needed’
(4:30 pm
5:30 pm)
20, 2022
27, 2022
10, 2022

November 21,2022
December 2, 2022

December 16, 2022
January 9, January 10,

January 12, January 13,
and Janua

TBD by Commissioner
after evidentia

+ Joint Petitioners agree that discovery is ongoing and will be responded to on a roiling
basis, and Joint Petitioners will endeavor to answer all discovery within fifteen days of
service or earlier, if possible and in accordance with N.J.A.C. 1 "1-10.
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IN THE MATTER OF THE MERGER OF SOUTH JERSEY INDUSTRIES, INC. AND BOARDWALK
MERGER SUB, INC.

DOCKET NO. GM22040270

SERVICE LIST
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P.O. Box 003
Trenton, NJ 08625
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kl ewa ndo @ rl:)a, n i._clOV

Megan Lupo
mlupo @ rpa.nj.,qov
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Maura Caroselli
mcaroselli @ rpa.nj.,qov
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Mathew I. Kahal
1108 Pheasant Crossing
Charlottesville, VA 22901
mkahal@comcast.net

Susan M. Baldwin
SM Baldwin Consulting
45 Acorn Path
Groton, Massachusetts 01450
smbaldwi nconsultinq @ .q mail.com

New Jersey Board of Public Utilities
Post Office Box 350
Trenton, NJ 08625-0350

Robert Brabston, Executive Director
robert.brabston @bpu.nj.Rov

Stacy Peterson, Deputy Executive Director
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Carol.artale@bpu.njo.qov
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Bart Kilar
bart,kilar @ bpu.nj.gov

David Brown
david .brown @ bp u. n i. qov

Jackie O’Grady
iackie.oqrady@bpu.ni..qov
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Max Chang
Synapse Energy Economics, Inc.
485 Massachusetts Ave., Suite 2
Cambridge, MA 02139
mchan,q @ synapse-ener,qy.com

John Rosenkranz
jrosenkranz @verizon.net

New Jersey Division of Law
NJ Dept. of Law & Public Safety
Richard J. Hughes Justice Complex
25 Market Street
P.O. Box 112
Trenton, NJ 08625

Daren Eppley, DAG
daren.eppley@ law.nioa,q..qov

Pamela Owen, DAG
pamela.owen @ law. njoa.q..qov

Matko Ilic, DAG
matko.ilic@law.nioa.q..qov

Terel Klein, DAG
terel.klein @ law.nioa,q.,qov

IIF US Holdin,q 2 LP, NJ Boardwalk
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Inc~

Colleen A. Foley, Esq.
Saul Ewing Arnstein & Lehr LLP
One Riverfront Plaza, Suite 1520
Newark, NJ 07102
colleen.foley@saul.com

Courtney L. Schultz, Esq
Saul Ewing Arnstein & Lehr LLP
1500 Market St.
Centre Square West, 38th Floor
Philadelphia, PA 19102
courtney.schultz@saul.com

Christine Lin
christine.lin@ bpu.nj.qov

Alice Bator
alice.bator@ bpu.state.nj.us

William Foley
william.foley@ bpu.nj..qov

Farhana Rahman
farhana.rahman @bpu.nj.qov

Cindy Bianco
cindy.bianco@ bpu.nj.gov

Jacqueline Galka
jacqueline..qalka @ bpu.nj..qov

Christopher Oprysk
christopher.oprysk@bpu.nj.qov

Sri Medicherla
sri.medicherla@ bpu.nj~gov

Dean Taklif
dean.taklif @ bpu. ni .gov

Kyle Felton
kvle.felton @bpu.ni.qov

Julie Ford-Williams
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Francis Gaffney
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Charles Gurkas
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SJI Utilities on behalf of South Jersey
industries, Inc., SJI Utilities, Inc., South
Jersey Gas, and Elizabethtown Gas
520 Green Lane
Union, NJ 07083

Deborah M. Franco, VP/Rates, Regulatory &
Sustainability
df ranco @ sjindustries .corn
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South Jersey Industries, Inc., SJI Utilities,
Inc., South Jersey Gas, and Elizabethtown
Ga_._~s
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Cullen and Dykman
1101 14th Street NW, Suite 750
Washington, DC 20005
kmaloney@ cullenllp.com

Terrence Regan, Esq.
Cullen and Dykman
44 Wall Street
New York, NY 10005
tre,qan@cullenllp.com

Environmental Defense Fund
Martin C. Rothfelder, Esq.
Rothfelder Stern, LL.C.
407 Greenwood Avenue, Unit #301
Trenton, NJ 08609
mrothfelder@ rothelderstern.com

Erin Murphy
Environmental Defense Fund
1875 Connecticut Avenue, NW
Washington, DC 20009
emurphy@edf.orq

Mary Barber
Environmental Defense Fund
257 Park Avenue South
17’h Floor
New York, NY 10010
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Atlantic City Electric Company

Cynthia L. M. Holland, Esq.
500 N. Wakefield Drive
P.O. Box 6066
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cynthia, holland @ exeloncorp.com

Heather Hall
Manager, Regulatory Affairs NJ
heather.hall @pepcoholdinqs.com

Sheree Kelly, Esq.
skelly@siindustries.com

SJI Utilities, Inc.
1 South Jersey Place
Atlantic City, NJ 08401

Cindy Capozzoli
ccapozzoli @sjindustries.com

Carolyn A. Jacobs
cjacobs@sjindustries.com

Melissa Orsen
morsen @ sjindustries.com
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Infrastructure Investments Group
277 Park Avenue, 22nd Floor
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Amanda Wallace, Esq.
Managing Director
amanda wal ace @ ipmor,qan.com

Andrew E. Gilbert, Managing Director
andrew.e. ,qilbert @jpmor.gan.com

Ellen Lapson
Lapson Advisory
370 Riverside Drive
New York, NY 10025
ellen @ lapsonadvisory.com

New Jersey Large Ener.qy Users Coalition
Steven S. Goldenberg, Esq.
Giordano, Halleran and Ciesla, P.C.
125 Half Mile Road
Suite 300
Red Bank, NJ 07701
s.qolde.nberq @qhclaw.com

PSE&G
Joseph. F. Accardo, Jr., Esq.
Katherine Smith, Esq.
Caitlyn White, Case Coordinator
PSEG Services Corporation
80 Park Plaza, T10
Newark, New Jersey 07102

... j ose.ph.acca rdoj r @ pseq. com
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New Jersey Laborers-Employers
Cooperation and Education Trust
Bradley M. Parsons, Esq.
Kroll Heineman Ptasiewicz & Parsons
Metro Corporate Campus One
99 Wood Avenue South, Suite 307
Iselin, New Jersey 08830
bparsons @ krollfirm.com

katherine.smith @pse_cl.com
caitlyn.white@pse,q.com

Bernard Smalls, Paralegal
Michele Falcao, Regulatory Case Supervisor
PSEG Services Corporation
80 Park Plaza, T5, P.O. Box 570
Newark, New Jersey 07102
be rnard, smalls @ pse.q, com
michele.falcao@ pse,q.com
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