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Financing Clean Energy Projects under the Reinvestment Act of 2009
Thursday, June 11, 2009 
UMass Club, Boston 



Co-host
Agenda 
8:00 a.m.
Welcome
 
Daniel K. Moon, President EBC 


Introduction 
Andrew Paterson, Program Chair and Moderator





 Senior Advisor, CMCP/Verdigris Capital 
8:10 a.m.
The Opportunity:  Update on Renewable Energy Market Trends
· Judy Chang, The Brattle Group 
8:40 a.m.
Major ARRA Provisions for Project Financing 
· Financing Provisions - William Hewitt, Partner - Pierce Atwood
· Tax Implications - Forrest Milder, Senior Tax Partner

Nixon Peabody LLP
· State Perspective - Vivek Mohta, Ph.D., Director, Energy Markets

Massachusetts Department of Energy Resources

10:00 a.m.
Coffee Break - Networking

10:30 a.m.
The DOE Loan Guarantee Program:  A Framework for Success 
· Walter Howes, Verdigris Capital  

11:00 a.m. 
Roundtable Discussion - Making Deals Happen  



Moderator: John Gulliver, Pierce Atwood 



Participants:

· Scott Brown, New Energy Capital 
· Recep Kendircioglu, John Hancock Financial Services 
· John Moskal, US EPA - New England 
· Joseph Bator, Eastern Bank 
· Michael Cragg, The Brattle Group 
· Liddy Karter, Industrial Symbiosis Partners, L.P. 
12:30 p.m.
Adjourn

SPEAKERS
Joseph B. Bator

Senior Vice President and Director – Business Banking

Eastern Bank

265 Franklin Street  

Boston, MA   02110

617-897-1021    j.bator@easternbank.com
Joseph Bator is the senior vice president and director of Business Banking at Eastern Bank, where he oversees the bank’s portfolio of business clients with revenue up to $10 million and/or lending needs up to $3 million. He served as a commercial real estate team leader at Eastern Bank prior to stepping into his current roll in 2006. Prior to joining Eastern Bank in 2002, Joseph served as managing director; New England Region at O’Neill Properties L.P. Previously, Joseph spent seven years at Keybank National Association, primarily within the Commercial Real Estate division financing in excess of $1 billion in commercial loans.
Joseph is a Boston District Council executive board member and chair of the Emerging Trends and Transportation Task Force Committees for the Urban Land Institute and a member of the Massachusetts Transportation Investment Coalition. He is a six-time “Pinnacle Winner” and the recipient of five “Stanley Awards,” which are now referred to as “True Blue Best” distinctions (both of which reward sales excellence at Eastern Bank). In addition, Joseph belongs to several triathlon and running related organizations and has completed numerous marathons and an Ironman Triathlon. He also raises money annually for the Perini Cancer Institute with his participation in a Boston Harbor relay swim for Swim Across America, where he also serves on the organizing committee. Joseph earned a Bachelor of Science degree from Syracuse University, where he majored in Finance and Law and Public Policy, and his Masters in Business Administration (Finance and Marketing) from LeMoyne College. 

Scott Brown, CEO

New Energy Capital
53 South Main Street, Third Floor, Hanover, NH 03755

 603.643.8885      sbrown@newenergycapital.com
Scott Brown, CEO, has more than 20 years of entrepreneurial management experience leading start-up service and energy companies.  After consulting with Bain & Company in the early 1980s, he joined the founding management team of First Solar in 1988, one of the first thin film photovoltaic manufacturers in the U.S.  He left First Solar in 1989 to become President and CEO of Glasstech Solar, Inc, a manufacturer of semiconductor equipment for the photovoltaic industry.  Previously, Mr. Brown had been a consultant to Whitney & Co., a $4 billion private equity company, evaluating investments in renewable energy markets, including a photovoltaic industry component manufacturer and a wind energy finance start-up.  Mr. Brown has been a member of the National Advisory Board of the National Renewable Energy Laboratory.  He holds a B.A. from Dartmouth College and a J.D. from Harvard Law School.

Judy Chang, Principal

The Brattle Group

44  Brattle Street, Cambridge, MA 02138
617.864.7900   Judy.Chang@brattle.com

Judy Chang is an economist with a background in electrical engineering. She has expertise in the analysis of electricity power markets and advises clients on the financial and regulatory issues relating to renewable energy investment and procurement decisions. She has authored numerous expert reports for clients and submitted expert testimony before the U.S. Federal Energy Regulatory Commission regarding electricity market design issues. 

Ms. Chang’s recent work includes evaluating the potential impact of integrating renewable energy onto power systems. Accordingly, she has designed a model that estimates the operational impact of variable resources on a grid. She also has recently worked with a major transmission company in analyzing how overlaying extra-high voltage transmission infrastructure could enable the interconnection of additional renewable energy and thereby reduce carbon emissions. She has worked with the two major Connecticut utilities in analyzing the New England renewable energy market as an essential part of their 10-year system planning process. In addition, Ms. Chang has been assisting developers to assess the risks associated with market dynamics including renewable energy credit markets and transmission access. 

Michael I. Cragg

Principal

The Brattle Group

44 Brattle Street, Cambridge, MA  02138
617-864-7900    michael.cragg@brattle.com

Michael I. Cragg is a principal in The Brattle Group’s finance practice, having recently served as a founding partner of Cambridge Finance Partners, LLC. He has extensive research, consultingand expert witness experience in corporate finance, antitrust, intellectual property, industrial organization, transfer pricing and valuation. Dr. Cragg has assisted numerous corporations, the U.S. Department of Justice, and the IRS in developing economic and financial testimony in complex financial litigation. For instance, he analyzed the tax practices of the former partners of Long Term Capital Management. This highly complex case involved the analysis of the business practices of Long Term Capital and numerous structured finance transactions and with Dr. Cragg’s assistance the government secured a favorable verdict. More recently he played a central role in the highly publicized Glaxo transfer pricing dispute and a variety of cases involving structured financial products. He has been involved in a variety of complex valuation cases analyzing the relevant markets and fundamental economic sources of value. His cases have involved financial analysis, antitrust and valuation work, and have included an in-depth analysis of coal sourcing for electric utilities, the study of industry structure for the life insurance and mutual fund industries, and an investigation of the changes in market structure before and after deregulation in the U.K. and through the

California Energy Crisis. Most recently, his trial and deposition testimony regarding valuation

and economic substance was central to the DOJ’s victories in a number of tax shelter cases

including the BB&T and Fifth Third cases. 

Prior to founding Cambridge Finance, Dr. Cragg was founding partner for the Boston office of Bates White & Ballentine, and vice president at Analysis Group, both litigation support firms. In these positions, he testified in cases involving securities valuation and antitrust. He also served as consulting expert in numerous complex litigations in the financial services, pharmaceutical, electricity and gas, and high-tech industries. For example, Dr. Cragg analyzed various issues related to Southern Company’s choice of capital structure as it investigated alternative divestiture and acquisition strategies.

He served as a management consultant at CFP, A.T. Kearney and Integral. At A.T. Kearney he helped develop an industrial relations strategy for one of the country's largest steel producers, and with Integral he developed options-based management systems for large pharmaceutical and medical device companies. Dr. Cragg has also worked for senior   management in energy companies to understand and optimize their trading and marketing operations, and to work on issues related to capital structure.
John W. Gulliver, Partner

Pierce Atwood LLP 
One Monument Square , Portland, ME  04101 

207·791·1296     jgulliver@pierceatwood.com
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John is a partner in Pierce Atwood’s Energy Group. John enjoys a broad range of substantive experience in energy and utilities law. For many years, he has worked with a variety of clients before the Federal Energy Regulatory Commission, the U.S. Department of Energy, and state public utility commissions in establishing policies and regulations related to restructuring and competition in the electric utility industry, the IPP industry, transmission access and wheeling, and other proceedings pertaining to the generation, transmission, importation, distribution, and pricing of electricity.

John has been involved in all aspects of energy project development, including financing, power contract negotiations, permitting, and licensing activities. He has participated in approximately 100 non-utility power projects and associated power purchase agreements and has acted as an arbitrator in an IPP-utility power purchase agreement dispute. He has served as lead counsel in connection with the restructuring and refinancing of several large independent power projects. John also is actively involved with U.S. utilities in restructuring and with large industrial customers in preparing for a more competitive electric sector.

William D. Hewitt, Partner
Pierce Atwood  
One Monument Square, Portland, ME  04101 
207-791-1337     whewitt@pierceatwood.com 
William Hewitt is the head of Pierce Atwood's Renewable Energy Practice.  He focuses his practice on renewable energy, policy and project development, as well as complex regulatory, litigation and appellate matters in state and federal courts and administrative tribunals. Bill's work includes advising a broad spectrum of clients involved in the electric, gas and telecommunications sectors on issues such as Renewable Energy Credits, carbon emissions, regulatory reform, alternative forms of regulation, asset divestiture, transmission access, power purchase issues, and the First Amendment rights of regulated entities. An engineer before attending law school, Bill’s background allows him to provide a unique perspective and understanding of both the legal and technical issues faced by energy clients.

Walter Howes, Managing Partner

Verdigris Capital

202-342-5323   WSHowes@gmail.com

Walter S. Howes is the Managing Partner of Verdigris Capital, LLC, a merchant banking firm focused on sustainable solutions in the areas of – energy, natural resources, transportation, agriculture, construction, infrastructure, and information management. 

Prior to founding Verdigris, Mr. Howes served at the U.S. Department of Energy, holding numerous positions. As Director of the Loan Guarantee Office, established by the Energy Policy Act of 2005, Mr. Howes formed a new entity now responsible for awarding and directing over $40 billion in Federal Loan Guarantees intended to drive the expanded commercialization of sustainable, innovative energy and infrastructure projects. He received numerous awards and distinctions while serving at the DOE.

In addition to his government service, Mr. Howes has over 25 years of experience in global investment and commercial banking, private equity, venture capital and international privatization activities. He was President of the EBI Capital Group, Vice President of Credit Suisse First Boston and Citicorp, and served with the Ministry of Industry & Finance for the Czech Government. 

Mr. Howes graduated with honors from Duke University in 1979, with majors in both Chemistry and Economics.  He has a Masters of Business Administration in International Finance from New York University’s Stern School of Business. 
Liddy Karter, Managing Director
Industrial Symbiosis Partners, L. P. 
Industrial Symbiosis Capital LLC
P.O. Box 206049, New Haven, Connecticut 06520 USA
203 376 7958    lkarter@kartercapital.com   www.industrialsymbiosiscapital.com 
Liddy Karter, Managing Partner of Industrial Symbiosis Partners, L.P., an early stage private equity firm investing in companies that enable reuse of waste materials, energy and water. She has been actively engaged in private investing since 1990.  She started her career in finance at in the Financial Services Group at Morgan Stanley and Co. Inc. She led several IPO’s, multi bank mergers and collateralized debt transactions. As CEO, she successfully led Resource Recovery Systems, a municipal recycling company, from a prototype company into a multi-state company developing recycling plants under multi-year contracts with municipalities. She sold Resource Recovery to a large waste hauler where recycling has become a core business unit.  As CFO, she raised substantial venture capital for Netkey, Inc., an enterprise software company focused on self service e-commerce.  Netkey was sold to a private equity firm and continues as a successful enterprise. Liddy received her MBA from Yale University and a BA in History and Mechanical Engineering from Columbia University. 
Recep Kendircioglu, Director, Power Team
John Hancock Financial Services  
197 Clarendon C-2-9, Boston, MA, 02116

617- 572-0558   Cell  339- 221-0590   rkendircioglu@jhancock.com 

www.manulife.com 

Recep Kendircioglu is a Director in John Hancock in Power and Project Finance Group and is responsible for origination and execution of debt and equity investments in the infrastructure and utility sectors. He currently manages $2.5 billion of the Power Team’s Portfolio and has invested over $1 billion to date in various transactions. 

Prior to Hancock, Recep worked for Enel North America (ENA) for three years acquiring and developing renewable energy projects in US and Canada where ENA made various successful acquisitions/investments in wind, geothermal and hydro projects. Recep also worked on an international assignment at Enel’s head office in Rome, where he was responsible for evaluation of Enel’s acquisition activities worldwide and worked on privatization and acquisition bids in Poland and France. Prior to Enel, Recep worked for Intergen for four years where he worked in successful development and financing of 3000 MW of thermal plants in the US. He also took various asset management and finance roles in the organization where he worked on restructuring $1.5 billion of project debt and managed the Strategy and Planning group.

Recep holds an MBA from Rice University and a BS in Computer Engineering from Bogazici University. Recep is a CFA Charterholder, Certified FRM and a member of the Boston Security Analysts Society.

Forrest David Milder
Nixon Peabody LLP
100 Summer Street, Boston, MA 02110
 617.345.1055      fmilder@nixonpeabody.com   www.nixonpeabody.com

Forrest David Milder has more than 30 years' experience in tax advantaged investments including the tax credits that apply to affordable housing, energy, new markets and historic rehabilitation, as well as the tax treatment of partnerships and LLCs, tax-exempt organizations, business formation, operation and disposition, tax-exempt bonds, and other structured financial products. 

Mr. Milder regularly addresses the tax consequences of project development using equity and debt, and he has rendered dozens of tax opinions to leading institutional investors, including MMA, Centerline, Apollo, Sun America, Column, Aegon, Fannie Mae, NEF, Bank of America, the Massachusetts Housing Equity Fund and others. He has also provided tax advice and rendered the opinions for the raising of several billion dollars using REMICs and other trust vehicles. 

Vivek Mohta, Ph.D. - Director, Energy Markets
Massachusetts Department of Energy Resources
100 Cambridge Street Suite 1020, Boston MA  02114
vivek.mohta@state.ma.us

Vivek Mohta is the Director of Energy Markets at the Massachusetts Department of Energy Resources. In recent months, he has been coordinating DOER’s activities on the energy component of the economic recovery effort. He is responsible for DOER’s implementation of several elements of the recently-passed Green Communities Act related to the functioning of energy markets, including long-term contracts for renewable energy and decoupling. In addition, he helps ensure that sound and timely analytics inform policy and program decisions across the Department.

Prior to joining DOER, Vivek worked in Washington, DC for 3 years on various aspects of energy policy, first on the Hill as legislative staff for Representative Adam Schiff and then as project manager at the Science and Technology Policy Institute, a policy research center that supports the White House Office of Science and Technology. Vivek received a PhD from Harvard at the intersection of physics and math and a BS from MIT in physics and in math. 
John Moskal, Senior Energy Advisor - Energy Team

US EPA - Region 1

1 Congress Street     USEPA  (CAB)

Boston, MA   02114-2023

617-918-1826         moskal.john@epamail.epa.gov

Mr. Moskal has spent over 20 years in the private and public sectors in the energy and environmental fields.  He currently works at the New England regional office of the EPA where he specializes in analyzing environmental impacts associated with restructured energy markets, energy efficiency and renewable energy technologies.  He is a frequent speaker at professional forums on these topics as well as guest lecturer at several New England Universities.  He is an engineer by training.

Andrew Paterson, Principal
CMCP/Verdigris Capital
Washington, DC 

619-807-3267           adpaterson@gmail.com

Mr. Paterson brings nearly three decades of experience to CMCP/Verdigris Capital in the energy and environmental industries, focused on commercial market and policy analysis for technology, finance and policy.  Most recently with Econergy as director for Energy & Finance Consulting in North America, Econergy is a private equity developer of clean energy and carbon projects with electricity generating assets and carbon offset projects focused in North and South America (acquired in November 2008 by GDF-Suez).  Mr. Paterson speaks at numerous industry conferences and is a skilled moderator in energy policy forums, and speaks on policy developments each year at the Environmental Business Summit (www.ebiusa.com).   He works with with numerous industry groups:  EPRI, NARUC, EEI, NASEO, GTC, BCSE, SSEB, IEA.

Previously, he served as principal directing a variety of public - private partnership engagements focused on financing innovative energy sector technologies:

- EPA – NACEPT Venture Capital Report for Environmental Technologies (2008)

- Utility scale solar project investment analysis for EPRI and several utilities (2008-09)

- Financial and investment analysis for the Dept. of Energy Loan Guarantee Program 
- Co-Founder – “CCS Alliance” for evaluation of risk management and finance approaches on advanced fossil projects (2007-8)

- Policy Options and Incentives Analysis for a variety of energy sectors and power projects and technologies for DOE (2001-06), some of it related to the Energy Policy Act of 2005

- Business Risk Analysis for Bio-refineries for DOE and Southern States Energy Board (2004)

Mr. Paterson is a graduate of Stanford University in Human Biology (1979), with a senior thesis in economics and environmental policy.  He also attended the Cornell Graduate School of Business (1979) with the Professional Accounting Program sponsored by Price Waterhouse.







