
STATE OF VERMONT 
PUBLIC UTILITY COMMISSION 

 
Case No. 19-1081-PET 
 
Petition of Noverco Inc. for approval of an 
indirect acquisition of a controlling interest in 
Vermont Gas Systems, Inc., Green Mountain 
Power Corporation, and subsidiaries of Green 
Mountain Power Corporation 

 

 
        Order entered:  
 
ORDER APPROVING, WITH CONDITIONS, NOVERCO’S ACQUISITION OF VALENER’S INTEREST 

IN GREEN MOUNTAIN POWER CORPORATION AND VERMONT GAS SYSTEMS, INC. 

I. INTRODUCTION 

 In this Order, the Vermont Public Utility Commission (“Commission”) approves, with 

conditions, the proposed acquisition by Noverco, Inc. (“Noverco”) of the remaining indirect 

interests of Valener, Inc. (“Valener”) in Vermont Gas Systems, Inc. (“Vermont Gas”), Green 

Mountain Power Corporation (“GMP”), and subsidiaries of GMP. 

II. BACKGROUND 

On April 16, 2019, Noverco filed a petition for approval, pursuant to 30 V.S.A. § 107, of 

a proposed acquisition of an additional indirect controlling interest in GMP and Vermont Gas 

from Valener (the “Transaction”).  The petition was accompanied by the prefiled testimony of 

Renaud Faucher, the president of Noverco, who is also the regional director of asset management 

in the infrastructure group at the Caisse de dépôt et placement du Québec (the “Caisse”). 

 On April 25, 2019, a procedural order was issued requesting additional information 

concerning the effect of the Transaction on the possible ability of either the Caisse or Enbridge 

Inc. (“Enbridge”), which hold significant indirect ownership interests in Noverco, to exercise 

influence over the affairs and operations of Énergir, L.P. (“Énergir”) (formerly, Gaz Métro 

Limited Partnership), and, ultimately, GMP and Vermont Gas. 

 On May 2, 2019, Noverco filed the supplemental prefiled testimony of Mr. Faucher 

providing additional information about the effect of the proposed Transaction.  
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 On May 16, 2019, the Vermont Department of Public Service (“Department”) filed 

comments recommending further proceedings in this matter.  

 On May 31, 2019, a scheduling conference was held in Montpelier, Vermont, and a 

scheduling Order was issued. 

 On June 7, 2019, Noverco filed the additional supplemental prefiled testimony of Mr. 

Faucher in response to questions raised at the scheduling conference. 

 On June 10, 2019, a motion for intervention was filed jointly on behalf of 19 ratepayers 

and citizens (the “Intervenors”).1 The Intervenors oppose the proposed transaction, primarily on 

the basis that it would increase the ownership share that Enbridge has in Énergir and the 

percentage of indirect control in GMP and Vermont Gas from 27.61% to 38.89%. 

 On June 14, 2019, responses to the motion for intervention were filed by the Department 

and Noverco.   

 On June 18, 2019, an Order was issued granting the motion to intervene. 

 On July 8, 2019, the Intervenors filed a motion for the joinder of GMP and Vermont Gas 

as parties in this proceeding. 

 On July 9, 2019, the Department and the Intervenors each submitted prefiled testimony. 

On July 15, 2019, the Department and Noverco each filed a response to the Intervenors’ 

motion for joinder.  GMP and Vermont Gas also each filed a response as public comments.  

GMP and Vermont Gas also each filed a motion to quash the subpoenas respectively issued to 

them by the Intervenors. 

 On July 17, 2019, Noverco filed rebuttal prefiled testimony.   

Also on July 17, 2019, the Department filed comments stating that it did not object to the 

motions to quash filed by GMP and Vermont Gas. 

On July 18, 2019, Noverco filed a motion for limited surreply to the Intervenors’ reply to 

the joinder motion. 

On July 19, 2019, the Commission issued an order denying the motion for joinder and 

modifying the areas of inquiry identified in the subpoenas issued to Vermont Gas and GMP. 

 
1 The Intervenors include: Geoffrey Gardner, Karen Bixler, Beth Champagne, Stephen Crowley,  

Rebecca Dalgin, Timothy Denny, Irvin Eisenberg, Deborah Goudreau, Thomas Ryan Haac, Susan Hodges,  
Sandra Lathem, Susanna Lewis, William Marks, Andrea Morgante, Duncan Nichols, Laura Simon, Douglas Smith, 
Katherine Whiteley, and Jill Wilcox. 
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 On July 23, 2019, an evidentiary hearing was held in this case. 

 On August 2, 2019, Noverco, the Department, and the Intervenors filed briefs. 

 On August 9, 2019, Noverco, the Department, and the Intervenors filed reply briefs. 

 On August 13, 2019, Noverco filed a motion for leave to file a limited sur-reply and an 

attached sur-reply alleging that the Intervenors inaccurately restated record testimony. 

On August 22, 2019, the Intervenors filed a reply to the Noverco motion for limited sur-

reply stating that they did not object to the motion if Noverco filed evidence in support of its 

argument.2  

 No other substantive comments have been filed by the parties. 

This case was originally reviewed and managed by hearing officers.  In light of the 

extensive public comments, we determined to review the entire record of the case and issue this 

Order directly as a Commission Order. 

III. PUBLIC COMMENTS 

Along with the public comments of GMP and Vermont Gas, several dozen other 

comments were filed by members of the public, including filings by the Vermont Public Interest 

Research Group (“VPIRG”) and comments from the public interest group 350Vermont 

undersigned by 382 Vermont residents.  We take this opportunity to express our appreciation to 

the many members of the public who took the time and attention to provide us with feedback that 

helps inform our review and judgment in this case.   

The large number of comments we received reflects the significance of the Transaction to 

many Vermonters.  The Commission has reviewed all the public comments.  They played an 

important role in drawing our attention to significant issues and perspectives that we have 

considered in reaching our conclusions in this case.  Though these comments cannot form the 

basis of our judgment because they are not sworn testimony, they have been of considerable help 

in identifying issues not raised by the parties and in helping us to evaluate how our decision will 

affect the citizens of Vermont.  The issues addressed in these public comments are summarized 

below. 

 
2  Because we do not rely on the information or arguments submitted in Noverco’s proposed sur-reply, 

Noverco’s motion to file a sur-reply is moot. 
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A single commenter supported approving the petition and argued that allowing Enbridge 

to increase its ownership interest will help ensure Vermont’s energy independence. 

Another comment addressed the need for the Commission to ensure the transparency of 

the process by allowing the discovery of GMP and Vermont Gas documents by the Intervenors. 

The overwhelming majority of the comments opposed the Commission’s approval of the 

petition for one or more of the following allegations: 

• Noverco’s petition presents no realistic benefits to the public good but would 
have significant risks for the State. 

• There is no positive effect for Vermonters in allowing Enbridge’s increased 
influence on GMP and Vermont Gas. 

• Enbridge’s goal is to increase fracked-gas infrastructure that negatively affects 
climate change and human rights. 

• Enbridge has a questionable corporate safety history and has been responsible 
for numerous pipeline incidents. 

• Approving the petition will interrupt Vermont’s achievement of its 2050 
energy goals and stifle innovative ways to provide clean power. 

• Allowing Enbridge’s increased ownership will deviate from the State’s ability 
to respond to climate change by increasing the risk of more fossil-fuel 
infrastructure along existing rights of way, oil spills, and pipeline explosions. 

• Ownership of public utilities and Vermont’s energy future should be local and 
not monopolized by a corporate giant that the State could not control. 

• Approving the petition would eliminate Valener’s public shareholder voice in 
Noverco’s decision-making about GMP and Vermont Gas. 

• Approving the petition would result in increased electrical rates. 
 

A few of the comments also requested that the Commission hold a public hearing.  None 

of the parties, including the Intervenors, requested a public hearing and the Commission 

determined not to hold one. 

IV. FINDINGS 

Based upon the record in this proceeding, the Commission hereby makes the following 

findings of fact. All other findings proposed by parties, to the extent that they are inconsistent 

with this Order, were considered and not adopted. 

1. Noverco is a Canadian corporation that currently owns indirect interests in GMP and 

Vermont Gas through its 71% indirect ownership interest in Énergir, L.P. (“Énergir”).  Renaud 

Faucher for Noverco (“Faucher”) pf. at 3. 
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2. Valener is a Canadian corporation that currently owns an indirect interest in GMP and 

Vermont Gas through its 29% indirect ownership interest in Énergir.  Faucher pf. at 3. 

3. Noverco proposes to acquire all common and preferred shares of Valener.   Faucher 

pf. at 4. 

4. Noverco seeks to acquire Valener to strengthen its support of Énergir.  The proposed 

Transaction will increase Noverco’s investment in Énergir, simplify Énergir’s ownership 

structure, and increase the ability of Énergir to respond more quickly to market opportunities.  

Faucher pf. at 4 and 2d supp. pf. at 6. 

5. Énergir directly and indirectly owns 96.34% of the issued and outstanding stock of 

Northern New England Energy Corporation (“NNEEC”), which owns all the issued and 

outstanding common stock of GMP and Vermont Gas.  Faucher pf. at 4. 

6. Noverco owns 100% of Énergir Inc., which is the General Partner of Énergir L.P.  

Énergir Inc. has the exclusive power and authority to administer, manage, control, and operate 

the business of Énergir L.P.  The proposed Transaction will not affect this ownership interest.  

Faucher supp. pf. at 3. 

7. As a result of the proposed Transaction, Noverco’s indirect ownership interest in 

Énergir L.P. will increase from 71% to 100%.  Faucher pf. at 2 and 5. 

8.  The ownership of Noverco is not changing as a result of this Transaction.  Noverco is 

owned by Trencap, L.P. (“Trencap”) and IPL System Inc.  Trencap owns 61.11% of Noverco, 

and IPL System Inc. owns 38.89% of Noverco.  Faucher supp. pf. at 2. 

9. Trencap is indirectly controlled by the Caisse.  The Caisse is an institutional investor, 

primarily managing pension funds, and owns 64.74% of Trencap and is the general partner of 

Trencap through a wholly owned subsidiary of the Caisse.  Faucher supp. pf. at 2. 

10. The shareholders of the remaining 35.26% of Trencap include the pension fund of 

British Columbia, pension funds of union workers in Quebec, and the pension fund of the 

University of Quebec.  These shareholders are passive investors.  Tr. 7/23/19 at 108-109 

(Faucher). 

11. IPL System Inc. is a wholly owned subsidiary of Enbridge.  Faucher 2d supp. pf. at 2. 
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12. Because Noverco’s ownership interest in Énergir increases from 71% to 100%, the 

indirect ownership interests of the Caisse and Enbridge in Énergir, GMP, and Vermont Gas will 

also increase as a result of the proposed Transaction.  Faucher sup. pf. at 2-3. 

13. Accordingly, the indirect ownership interests of the Caisse in Énergir, GMP, and 

Vermont Gas increase from 28.09% to 39.56%, and Enbridge’s indirect ownership interests 

increase from 27.61% to 38.89%.  Faucher sup. pf. at 3. 

14. However, the Transaction would not change the upstream holder of the indirect 

majority interest in Énergir, GMP, and Vermont Gas.  Noverco currently holds the majority 

interest and will continue to do so after the Transaction is closed.  Faucher pf. at 6. 

15. Noverco has held a substantial indirect ownership interest in Vermont Gas for more 

than 20 years and in GMP for more than 10 years.  Faucher pf. at 6. 

16. After the proposed Transaction, the 3 members of the board of directors of the 

General Partner of Énergir (the “Énergir Board”) that are currently appointed by Valener will 

step down.  Faucher supp. pf. at 5. 

17. Therefore, the Énergir Board will be reduced from 12 to 9 members after the 

proposed Transaction.  Enbridge will continue to appoint 3 members (through IPL System Inc.) 

and the Caisse will continue to appoint 6 members (through Trencap).  Faucher supp. pf. at 5; tr. 

7/23/19 at 112 (Faucher). 

18. Noverco does not expect that Enbridge will seek to appoint a fourth seat on the 

Énergir Board.  Tr. 7/23/19 at 112 (Faucher).  

19. After the proposed Transaction, GMP and Vermont Gas will continue to operate as 

stand-alone companies with Vermont-based management. Faucher pf. at 6. 

20. Nominations and appointments of members of GMP and Vermont Gas boards of 

directors will not be affected by the proposed Transaction.  In addition, strategy and operations 

will remain under the direct responsibility of the respective chief executive officers and 

leadership teams at the Vermont entity level.  Faucher supp. pf. at 3-4. 

21. There should not be any significant effect on the business plans, corporate or capital 

structure, operations, or governance of GMP and Vermont Gas.  There should not be any 

significant effect on the utilities’ customers, services, or service quality.  C.B. Harreld and 

Leonard J. Kujawa for the Department (“Harreld and Kujawa”) pf. at 8. 
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22. Valener has limited financial capacity to support Énergir’s potential growth 

opportunities.  Tr. 7/23/19 at 27 (Faucher). 

23. The availability of capital is critical to a corporation’s success.  Tr. 7/23/19 at 133 

(Kujawa). 

24. The proposed Transaction is in the public good because it simplifies the corporate 

structure above Énergir, increases the ability of Énergir to respond to changes in markets or other 

circumstances, and will potentially provide Énergir with access to capital more quickly.  Harreld 

and Kujawa pf. at. 9. 

V. DISCUSSION AND CONCLUSION 

Noverco proposes to acquire all the outstanding common shares of a company, Valener, 

that currently holds a 29% ownership interest in Énergir, L.P. (“Énergir,” formerly, Gaz Métro 

Limited Partnership) and an indirect ownership interest in GMP and Vermont Gas.  If the 

proposed transaction is completed as planned, Noverco will increase its direct or indirect 

ownership interest in Énergir, GMP, and Vermont Gas from 71% to 100%.  The proposed 

Transaction will also increase the indirect ownership interests of Noverco’s upstream owners, 

including the Caisse and Enbridge, in GMP and Vermont Gas as described in the findings.3 

The proposed acquisition of Valener by Noverco will make Noverco the sole owner of 

Énergir.  Noverco, however, already holds a 100% ownership interest in Énergir’s general 

partner, Énergir Inc., which has the exclusive power and authority to administer, manage, 

control, and operate the business of Énergir.  Noverco’s indirect owners, the Caisse and 

Enbridge, also currently nominate and appoint 9 of the 12 members of the Énergir Board.  Given 

the extent of control that Noverco and its upstream owners currently exercise over Énergir, the 

proposed Transaction is not expected to increase or cause other actual or potential change in the 

 
3 The indirect ownership interests of the Caisse and Enbridge Inc. in Vermont utilities have been addressed in a 

number of previous Commission Orders, including: Docket 7770, Amended joint petition for approval, among other 
things, of the acquisition of Central Vermont Public Service Corporation (“CVPS”) by NNEEC and the merger of 
CVPS into GMP, Order of 6/15/12 at 28-31, 86-87, and 152; Docket 7734, Petition of NNEEC for approval of an 
indirect transfer of control of GMP and VERMONT GAS, Order of 6/10/11; Docket 6993, Petition of Northern New 
England Gas Corporation (“NNEG”) for approval of the indirect acquisition of a controlling interest in VERMONT 
GAS, Order of 8/31/04; Docket 5934, Petition of NNEG  for approval of acquisition of a controlling interest, Order 
of 2/25/04 at 5; Docket 5615, Petition of NNEG for approval of the acquisition of a controlling interest, Order of 
10/28/92; Docket 5708, Petition of NNEG for approval of acquisition of controlling interest, Order of 1/14/94; and 
Docket 5538, Petition of NNEG for approval of acquisitions of controlling interests, Order of 10/23/91. 
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ability of either the Caisse or Enbridge to influence the management or operations of Énergir (or 

indirectly that of GMP or Vermont Gas).  

 Noverco seeks leave to increase its control of Énergir from 71% to 100% by acquiring 

all the outstanding shares of Valener, a publicly held company, which currently owns 29% of the 

shares of Énergir.  Because Énergir owns 96.34% of NNEEC and NNEEC owns 100% of the 

shares of both Vermont Gas and GMP, both of which are regulated by the Commission, the 

proposed increased ownership of Énergir is subject to review by the Commission pursuant to 30 

V.S.A. § 107.   

Section 107 of Title 30 provides that: 

No company shall directly or indirectly acquire a controlling interest in any 
company subject to the jurisdiction of the Public Utility Commission, or in any 
company which, directly or indirectly has a controlling interest in such a 
company, without the approval of the Public Utility Commission.4 
 
The Commission may grant such approval only after due notice and opportunity 
for a hearing and upon finding that such an acquisition will promote the public 
good.5 
 

For purposes of this statute: 

“Controlling interest” means 10 percent or more of the outstanding voting 
securities of a  company; or such other interest as the Public Utility Commission 
determines…to constitute the means to direct or cause the direction of the 
management or policies of a company.6 
 
Section 107 thus requires Commission approval of any proposed acquisition of a direct or 

indirect controlling interest in any company regulated by the Commission.  A controlling interest 

constitutes “10 percent or more of the outstanding voting securities of a company.”  Approval of 

such a controlling interest may be granted only if the Commission finds that “such an acquisition 

will promote the public good”:   

Determining whether an acquisition will promote the public good involves 
evaluating several considerations about the surviving company, such as the 
competence of management, the financial strength of the company, its reputation 
and conduct in dealing with the citizens of Vermont, any expected efficiencies 

 
4 30 V.S.A. § 107(a). 
5 30 V.S.A. § 107(b). 
6 30 V.S.A. § 107(e)(1). 
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that will benefit the company’s customers, and the impacts of the acquisition on 
competition.7 
 
The issue of determining whether the acquisition is in the public good is complicated by 

the fact that Noverco is itself controlled by two other entities, the Caisse and Enbridge.  The 

Caisse owns 61.11% of Noverco, and Enbridge owns 38.89% of Noverco.  Those ownership 

percentages are unaffected by the proposed transaction.  However, because Valener owns 29% of 

Énergir, Enbridge and the Caisse control only 71% of Énergir.  This shared control of Noverco 

results in a division of the control over appointment of members of the 12-seat Énergir Board.   

At present, the Caisse and Enbridge appoint 9 of the 12 Énergir Board members (71% x 

12 = 8.52 and rounds to 9), and Valener appoints 3 of the 12 Énergir Board members.  Of the 9 

members currently controlled by the Caisse and Enbridge, Enbridge controls 3, but it could 

control 4 (38.89% x 9 = 3.5001 and rounds to 4).  If the proposed Transaction is approved, 

Enbridge could still control 4 board seats because the size of the new Noverco-controlled Énergir 

Board will be reduced from 12 to 9 when the 3 board seats now controlled by Valener are 

eliminated and Noverco has complete control of Énergir.   

If the Transaction occurs, the reduced size of the Noverco-controlled Énergir Board could 

result in a greater percentage of the board being controlled by Enbridge—from 3 seats out of 12 

(25%) today, to 3 or 4 seats out of 9 (33.3% or 44.4%).   

In this proceeding, the Intervenors and public comments have essentially focused on 

“reputation and conduct in dealing with citizens of Vermont,” “any expected efficiencies that 

will benefit the company’s customers,” and the “impacts of the acquisition on competition.”  

Their central arguments are that Noverco has failed to provide adequate proof that the proposed 

Transaction will promote the public good and that increasing Noverco’s ownership interest in 

Énergir from 71% to 100% may result in reduced intermodal competition due to Enbridge’s 

ability to control a greater percentage of seats on the Énergir Board as well as a continued 

growth in fossil-fuel infrastructure for Enbridge’s benefit.  

Noverco and the Department offered evidence, which was not contradicted, that the 

public good created by the proposed Transaction was eased access to capital to support activities 
 

7 Petition of Gregg L. Haskin & Eric S. Haskin for Approval of an Indirect Acquisition of a Controlling Interest 
in Waitsfield-Fayston Tel., Co., Inc. & Green Mountain Long Distance Serv., Inc. Pursuant to 30 V.S.A. § 107, Case 
No. 17-4423-PET, Order of 12/14/17 at 4. 
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of the Vermont utilities controlled by Noverco.  Access to capital is a positive benefit to 

ratepayers because it allows the utilities to more easily, and often less expensively, finance 

projects that have been approved by the Commission and that have already been determined to 

promote the public good of the State of Vermont.   

The Intervenors argue that there is no evidence that in the past either Vermont Gas or 

GMP has had a problem accessing capital.  However, it is unnecessary to demonstrate that such 

problems have existed in the past to determine that it can be beneficial to have improved access 

to capital in the future.  In addition, Énergir’s improved capital access will facilitate acquisitions 

outside Vermont and, as Noverco’s witness, Mr. Faucher, testified, will make it easier for capital 

to be provided to Vermont utilities.   

The Intervenors assert that the sworn testimony of Mr. Faucher is mere speculation.  

However, Mr. Faucher’s statement is an opinion from a person qualified to offer that opinion and 

is not contradicted by any evidence in this record.  In fact, Mr. Faucher’s testimony is supported 

by the testimony of the Department’s expert witnesses.  The Commission has previously found 

that simplification of an ownership structure to allow for increased access to capital by Canadian 

entities that own controlling interests in Vermont utilities is a public good.8  Thus, we conclude 

that the proposed transaction will promote the public good.   

The Intervenors also assert that any public good the proposed Transaction might produce 

is insufficient to overcome the substantial adverse effect that the proposed acquisition will create.  

The crux of the adverse effect they assert will occur is that Enbridge, which owns the majority of 

the shares of Noverco, is a company that makes substantial income from the sale and use of 

natural gas, and that with Noverco’s increased ownership of Énergir, which owns essentially all 

of both Vermont Gas and GMP, Enbridge will be able to promote the use of natural gas over the 

use of electricity, particularly in markets like home heating where both utilities compete for the 

 
8 Petition of Northern New England Energy Corporation (“NNEEC”), as agent for 9231-9797 Quebec Inc., 

Trencap L.P., IPL System Inc., Enbridge Inc., Capital d'Amerique CDPQ Inc. and Caisse de depot et placement du 
Quebec, for approval of an Indirect Transfer of Control of Vermont Gas Systems, Inc. and Green Mountain Power 
Corporation., Docket 7734, Order of 6/10/11 at 9-10; see also Notice of intent filed by Public Service Company of 
New Hampshire, pursuant to 30 V.S.A. § 109, to sell the Canaan Hydroelectric Project in Canaan, Vermont to HSE 
Hydro NH AC, LLC, and request to waive any hearing., Case No. 17-4692-PET, Order of 12/14/17 at 4 (“See 
Docket 7734, Order of 6/10/11 at 9 (when an acquisition of ownership interests has no adverse effect, the necessary 
finding of public good may be based on the principle that it encourages future investment in Vermont utilities to 
allow investors to purchase and sell direct and indirect ownership interests in Vermont utilities).”). 
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same customers.  The Intervenors and the public comments also speculate that Enbridge’s greater 

control would allow Enbridge additional access to existing rights of way for further development 

of fossil-fuel infrastructure.   

We are not persuaded by this argument because Noverco already controls 71% of 

Énergir.  If Enbridge had the intention to use its interest in Noverco to interfere with the business 

of Vermont Gas and GMP it already has, and has had for many years, the ability to do so.   

Despite conducting discovery on this issue, the Intervenors were unable to produce any evidence 

of such interference.  Additionally, although the Intervenors sought information to determine 

whether there was any evidence that Enbridge had used its existing control of Noverco to 

interfere in the competition between Vermont Gas and GMP, no such evidence was discovered 

or offered to the Commission.  Furthermore, the Intervenors offered no evidence that if 

Noverco’s share of Énergir increased from 71% to 100% it would have any more effective 

control over Vermont Gas and GMP than it already possesses. 

Lastly, the record shows that Enbridge already has the ability to claim 4 seats on the 

Énergir Board, but has chosen to claim only 3 seats.  Thus, there is no historical basis to 

conclude that Enbridge will use its increased percentage of ownership of Énergir to assign itself 

an additional seat.  In addition, there is no evidentiary support for the proposition that Enbridge 

will, in the future, use its increased percentage of ownership in Énergir to expand its number of 

seats on the Énergir Board.   

Like the Intervenors, we are concerned about the fact that Mr. Faucher, Noverco’s sole 

witness, was unable to provide a definitive answer to the question of whether Enbridge would 

seek to obtain more than 3 seats on the to-be-newly-constituted Énergir Board.  However, Mr. 

Faucher testified that he does not expect Enbridge to do so, and we interpret that testimony as 

meaning that there will be no change to Enbridge’s number of seats on the Énergir Board as a 

result of this Transaction.  To ensure that our decision to approve the Transaction is consistent 

with this testimony, we have decided to include a condition requiring Noverco to make a filing 

with the Commission should Enbridge inform Noverco that it intends to seek a fourth seat on the 

Énergir Board.  This filing shall be made no later than 10 days after Noverco receives such 

notice from Enbridge.  In conclusion, we do not find on this record evidence of any adverse 

effect that will be created if the proposed Transaction is approved. 
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Although we have decided to approve the proposed Transaction, we remain concerned by 

the lack of reliable and firm evidence in this record from Novercoon critical matters related to 

the potential impacts, both positive and negative, of the proposed Transaction.  This lack is 

directly traceable to the absence of Enbridge and the Caisse from this proceeding.  Matters of 

concern to us, and to the Intervenors, have been left to some conjecture because of the inability 

to hear directly from, and to have access to documents in the possession of, Enbridge and the 

Caisse, which are significant parties in interest because they are the ultimate parents of, and thus 

exercise direct and indirect control over, the various entities that eventually own Vermont Gas 

and GMP.   

In a previous decision involving many of the same entities as those involved in this 

proceeding, albeit using different names, we held that “[f]uture petitions filed with the 

[Commission] related to direct or indirect acquisitions of controlling interests should not be 

made by Northern New England Energy Corporation, as agent for the acquiring companies, but 

such petitions should be directly filed by the acquiring companies or persons.”9  When, as here, a 

party whose interest can be directly affected by a Commission action chooses not to participate 

in a Commission proceeding, the Commission may, as it has here, place conditions in its final 

order that can affect the non-participating party.  If the non-participant wishes to avoid that 

occurring without its input, it should join the proceeding.      

We have determined to approve the current Transaction despite Enbridge’s absence from 

this proceeding.  The proposed Transaction will not result in any change to the operations, 

customer service offerings, or service quality of GMP or Vermont Gas, which will continue to 

operate as stand-alone companies with Vermont-based management.  Nor will the proposed 

Transaction have a material effect on the business plans, corporate or capital structure, or 

governance of Vermont Gas or GMP. 

  

 
9 Docket 7734, Order of 6/10/11 at 11. 
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VI. ORDER 

IT IS HEREBY ORDERED, ADJUDGED, AND DECREED by the Vermont Public Utility 

Commission (“Commission”) that: 

1. The proposed acquisition by Noverco, Inc., of an additional indirect ownership 

interest in Vermont Gas Systems, Inc., Green Mountain Power Corporation (“GMP”), and 

subsidiaries of GMP will promote the public good and is approved by the Commission pursuant 

to 30 V.S.A. § 107. 

2. Noverco, Inc., shall notify the Commission within 30 days after the proposed 

acquisition of Valener, Inc., is completed. 

3. Should Noverco, Inc., learn that Enbridge, Inc., intends to seek a fourth seat on the 

Énergir Board, Noverco shall notify the Commission within 10 days. Noverco shall make this 

filing in the Commission’s electronic filing system, ePUC, as a new case (using the “report” case 

type).   
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Dated at Montpelier, Vermont, this

Z. Roisman Puslrc Urtllrv

Corr¿tr¿lssroN

Cheney

OF VERMONT

S

O¡ncs oF THE CleRr

Filed:

Attest:
Clerk of the Commisston

Notice to Readers: This decision is subject to revision of technical errors. Readers are requested to notify

the Clerk of fhe Commission (by e-mail, telephone, or in writinþ of any apparent errors, in order that any necessary

corrections may be made. (E-mail addtess: puc.clerk@vermont.govl
. Appeal of this decision to the Suprente Court of Vermont must befiledwith the Clerk of the Commission

,,víthin 30 days. Appeal wilt not stay the effect of this Order, absentfurther order by this Commission or appropriate

action by rhe Supieme Court of Vermont. Motions for reconsideration or stay, if any, must be filed with the Clerk of
the Commissionwithin 28 days of the date of this decisíon and Order.

(

)
)
)

)
)
)

20th day of September, 2019

September 20, 2019 
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