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DAN E. WATSON, Ph.D.  
 
SUMMARY 
Dr. Watson, an Economist, serves Accumyn’s clients in 
the areas of econometric and statistical analytics, 
valuation analysis,  economic and financial damage claim 
computations, and risk management. He is an adjunct 
professor of finance at the Jones Graduate School of 
Business, Rice University. Dr. Watson teaches Security 
and Asset Valuation, a second year graduate class which 
incorporates financial theory with case studies. He also 
serves as faculty advisor to student teams consulting to 
business as part of the schools Advanced Learning 
Project.  Recent engagements were with Phillips 66, GE 
Oil and Gas, and Spectra Energy. 
 
At Accumyn Dan has recently advised a large industrial 
firm on the probability that non-tradeable executive stock 
options would be “in the money” at specific dates prior to 
expiration. 
 
As part of a proceeding concluded in 2017 which involved 
the New York Department of Public Services, Federal 
regulators, and two electric utilities, Dan prepared an 
expert report which valued complex purchase and sale contracts using option models. 
 
He has also advised a major industrial natural gas user on the purchase of natural gas properties 
as a physical hedge. 
 
He has testified in a proceeding of the Securities and Exchange Commission. 
 
Dan was co-founder and chief investment officer of Capstone Asset Management Company. With 
assets under management of $4.1 billion, Capstone provides equity and fixed income management 
services to institutional and high net worth clients. As CIO, he chaired the investment policy 
committee, with responsibility for setting the company's investment products strategy covering a 
wide range of asset classes.  He regularly presented across the country to client investment 
committees responsible for both taxable and non-taxable accounts.   
 
Prior to co-founding Capstone, Dr. Watson was Chairman of Tenneco Financial Services; a 
company formed to integrate and manage the assets of the parent company’s insurance 
companies and the Tenneco pension plan. He led the management buyout of Tenneco Financial 
following the sale of Tenneco's insurance operations.  
 
Before assuming leadership of Tenneco Financial, Dr. Watson served for four years as assistant to 
the Chairman of the Board of Tenneco, Inc. an integrated oil, pipeline, and manufacturing 
company. In this capacity, he assisted the chairman in all of his responsibilities, including 
acquisitions, divestitures, capital allocation, project review, and corporate strategy. He led the 
company's efforts in Washington, D.C. to secure desired changes in the Natural Gas Policy Act 
and related tax legislation.  He presented his analysis of the NGPA to members of the Senate, 
House of Representatives, their staff, and Department of Energy and FERC regulatory staff. 
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SELECTED ENGAGEMENTS 
 Testified in enforcement proceeding of Securities and Exchange Commission regarding 

pricing methodology for illiquid non-traded securities.  Testimony resulted in SEC dropping 
proceeding. 

 Testified in arbitration proceeding under aegis of American Arbitration Association.  
Arbitration resolved favorably. 

 Testified before Texas Banking Commission in de novo bank proceedings securing 
numerous bank charters. 

 Prepared expert report as part of state and federal regulatory proceeding valuing complex 
contracts as part of nuclear power plant sale and decommissioning fund asset transfer. 

 In support of testifying experts in federal proceeding analyzed energy service firm’s 
complex capital structure to determine impact of potential ratings downgrade on the firm’s 
ability to meet increased financial strain, including bankruptcy, which might arise from 
settlement.  

 In support of testifying expert in state proceeding, reviewed securities market losses 
suffered by a pipeline company.  

SELECT STRATEGY EXPERIENCE 
 Advised investor group on loan secured by pending license to build pumped storage 

hydroelectric project serving the California market. 

 Advised large industrial gas consumer on backward integration into physical ownership of 
natural gas reserves as a hedge against rising prices.  

 Advised management at Fortune 500 Company regarding flaws and needed changes in 
capital allocation process.  

 Advised Fortune 500 Company against chemical plant expansion owing to flawed 
economic analysis.  

ARTICLE PUBLICATIONS AND PRESENTATIONS 

 Which Five Shale Companies Are Doing the Best in the Low-Price Environment and Why? 
March 24, 2016, Oil & Gas Business Magazine. 

 One Year Later, How Oil Producers Have Changed their Outlook, August 28, 2015, 
Houston Business Journal 

EDUCATION 
Ph.D. in Economics, Rice University, Financial Economics and Econometrics 

B.A. in Economics and History, Baylor University, magna cum laude 

Certified Valuation Analyst (CVA) 

MEMBERSHIPS 
 American Finance Association; American Finance Association 

 Rice University Jones Graduate School of Business M.A. Wright Fund Board of Overseers 

 Rice Alliance; Rice University School of Social Sciences Advisory Board  

 Turnaround Management Association; Association for Corporate Growth 


