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Bill, Bob, and Eric: as discussed on our call this morning, I am sending you our Alcoa reference and the
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GARY VICINUS, EXECUTIVE VICE PRESIDENT 


Pace Global Energy Services, LLC 


 
Industry Experience: 35 years 


 
Qualifications and Experience: 
Mr. Vicinus is Executive Vice President of Pace Global Energy Services and directs its Strategy Practice 
(overseeing Pace’s service offerings related to Corporate Strategy, Power, Fuels, Environmental and 
Finance).  He has extensive experience in the energy business as a management consultant, a coal and 
power expert and as an expert witness.  He has been in the energy consulting business for 31 years and 
in the energy business for 35 years.  His consulting experience has been focused on corporate strategy, 
electric restructuring, asset positioning, power and coal market assessments, coal and transportation 
contracting, risk integrated resource and fuel planning (including coal inventories), risk quantification and 
as an expert witness on contracts, regulatory, damages and market matters. His expert witness 
experience includes coal market assessments, coal contracts, and damage estimates.  
 
Examples of relevant experience include: 
 
Energy Strategy Risk Quantification and Planning 


 Supported the development of a corporate strategy, resource plan and oversaw an asset 
acquisition/disposition plan for a regional investor owned utility.  


 Supported the development of a corporate strategy for a regional investment owned electric utility 
company, including a new corporate vision, and strategy focused around a core business model 
with new applications, repositioning it for growth in the face of declining earnings projections.   


 Directed the development of a corporate strategy for a Marketing and Trading subsidiary of a 
major energy company. 


 Directed a strategic assessment of a banking institution affiliate of a major energy company.  


 Directed management reviews of restructuring plans of integrated electric utilities, including 
unbundling of rates, financial implications and readiness for open market access. 


 Developed “risk” integrated resource plan for numerous electric companies, including investor owned 
utilities, cooperatives and public power agencies. 


 Support several utilities risk management programs with advisory services    


 Developed a strategy for auctioning contractual assets for an electric utility. 


 Managed the review of 10 statewide plans for open access. 


 Oversight of a project to merge several retail businesses into one integrated unregulated business. 


 Evaluated the magnitude of uncovered contractual risks associated with the merger of two 
Midwestern entities, including both market risk and regulatory risk. 


 Performed and testified in several electric utility management audits of electric utilities evaluating 
their preparation for deregulation, organizational reviews and operational efficiency. 


 Analyzed regulatory incentive mechanisms and conducted evaluation of benchmarks for 
consideration in Commission hearings. 


 Performed organizational studies for electric organizations. 


 Performed stranded cost evaluations and financial models of impacts of rate freezes on utility 
earnings and returns. 


 Benchmarked utility distribution business against competitors and evaluated options for 
improvement. 


 Developed a global energy strategy statement and implementation plan for a major aluminum 
company. 
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 Developed an energy strategy for an industrial plant with valuable energy assets in a transition 
period for the facility. 


 
Asset Valuations and Financial Assessments 


 Performed valuations of coal and other generating assets in the U.S. and abroad. 


 Directed bid preparations for acquiring military assets. 


 Performed feasibility study for coal mine development project in underdeveloped country. 


 Directed valuations of nuclear generating facilities, whether and under what conditions a nuclear 
plant should be completed and whether they were prudently constructed. 


 Determined the value and potential liability of a group of NUG contracts. 


 Valued a granite operation in a property litigation dispute. 


 Determined stranded value of generating assets, fuel contracts and power contracts. 


 Valued captive coal mines for both utilities and Commissions. 
 
Contract Renegotiation Support 


 Supported Public Service Company of New Mexico in contract negotiations with BHP in 1985, 1990, 
1995, 1999, 2004 and 2007/2008, 2010-2011. 


 Supported Energy East (New York State Electric and Gas) in coal procurement evaluations of 
suppliers and in captive mine, coal related negotiation issues at Homer City. 


 Supported a significant Asian utility in coal procurement with U.S. and other international suppliers. 


 Supported an IOU in its coal procurement for several years. 


 Supported the joint owners projects office on captive mine, coal procurement and negotiation issues 
with its principal coal supplier. 


 Supported a large western investor owned utility on coal procurement and contract negotiations. 
 
Market Assessments 


 Directed the development of wholesale electric power outlooks in the U.S.. 


 Managed energy outlook services, including power and fuel assessments of markets in the U.S. 


 Developed and moderated a webinar series focused on market and regulatory issues 


 Performed an analysis of world coal markets on behalf of an international client. 


 Conducted numerous market price determinations, fuel supply availability assessments. 


 Assessed environmental compliance strategies, environmental trading strategies and emission 
market opportunities. 


 
Fuel Contracting, Procurement and Organizational Studies 


 Performed organizational reviews. 


 Performed feasibility studies. 


 Negotiated and renegotiated coal contracts. 


 Drafted supply plans, and policies and procedures. 


 Performed fuel procurement and fuel inventory studies. 


 Evaluated mine takeover and mine closing studies. 


 Drafted contract language and solicitations. 


 Market Rules and Readiness for open access. 


 Stranded and avoided costs 


 Market power 


 Organizational effectiveness 


 Nuclear plant investment 


 Environmental compliance strategies 


 Power plant performance 


 Power Purchases and Sales 


 Plant dispatch 
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 Contract disputes  


 Market price disputes 


 Damage assessments 


 Captive mines 


 Fuel inventories 
 
Public Testimony and Audits 


 Delmarva Power:  Market forecasts of coal, gas and power 


 Kansas City Power and Light before Missouri Public Service Commission:  Coal inventories 


 Gulf Power before the Florida Public Service Commission:  Coal inventories 


 New York State Electric and Gas before the New York State Corporation Commission:  Prudence of 
coal procurement practices and investment in coal preparation plant 


 Rochester Gas and Electric before the New York State Corporation commission:  Prudence of coal 
and oil procurement 


 Niagara Mohawk Corporation before the New York State Corporation Commission:  Prudence of 
coal and oil and nuclear fuel issues 


 Houston Lighting and Power (now Reliant) before the Texas State Corporation Commission:  
Prudence of coal procurement practices 


 Ohio Edison before the Public Utilities Commission of Ohio: Coal procurement practices 


 Wisconsin Public Service Commission:  Prudence of fuel procurement practices of Wisconsin 
Public Service Company (including inventories) 


 Wisconsin Citizens Utility Board before the Wisconsin Public Service Commission:  Fuel 
procurement practices of Wisconsin Power and Light Company (including inventories) 


 Public Utilities Commission of Ohio:  Prudence and damage estimate associated with an 
extended Davis-Besse nuclear plant outage 


 Public Utilities Commission of Ohio:  Management audits of fuel procurement practices and 
inventories, system dispatch and environmental compliance of Monongahela Power (twice), 
Dayton Power and Light (twice), American Electric Power Company's subsidiary, Columbus 
Southern Coal Company (twice) and AEP's Ohio Power (twice). 


 Indiana Municipal Power Company before the Federal Energy Regulatory Commission: Prudence 
of AEP's coal procurement practices and market assessments for a contract dispute 


 New Jersey Board of Public Utilities:  Reasonableness of Public Service Electric and Gas 
Company's stranded cost and separately its market restructuring filing, covering stranded costs, 
rate impacts, market power, readiness of market competition, and a variety of related issues. 


 Testimony before Surface Transportation Board on coal demands and rates for power stations on 
a stand along railroad for AEP. 


 Midwest Energy before the Iowa Public Service Commission on an Integrated Resource Plan 
developed for Midwest that resulted in investments in wind and coal fired generation.  


 Audit of Nova Scotia Power’s coal supply functions (on behalf of NSP) and coal 
procurement/contracting practices 


 
Arbitrations and Litigations 


 Has testified or been an arbitrator in over 14 states and before FERC. 


 Grand River Dam Authority on the impact of oil price escalation on its contract 


 Cleveland Cliffs on the impact of MISO on its power contract  


 Entergy in a dispute with the Union Pacific Railroad in Wyoming District Court over reliability, 
damages, the prudence of coal supplies, inventories and related issues. 


 Western Fuels in a dispute with the Union Pacific Railroad in Kansas District Court over reliability, 
damages, the prudence of coal supplies, inventories and related issues. 
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 AEP Oklaunion before the Surface Transportation Board concerning litigation involving the 
reasonableness of its rail rates.  Performed demand and revenue estimates in calculation of 
stand alone railroad costs. 


 Arbitrator in dispute between Northern Indiana Public Service Company over a market price re-
opener with Arch Mineral Coal Company (Missouri arbitration). 


 MMWEC in dispute with the City of Hull, Massachusetts and others in a dispute over the 
prudence o the Seabrook Nuclear Station (Massachusetts District Court). 


 Ohio Valley Coal Company regarding a coal contract and market price dispute with AEP. 


 Taiwan Power Company before its Control Juan over prudence of its U.S. coal purchases 
(Taiwan court). 


 Taiwan Power over market price dispute with Pen Coal Holdings (arbitration). 


 Illinois Power in a coal market price dispute with Arch Mineral Coal Company (arbitration). 


 Department of Justice over the value of a condemnation of property over granite rights. 


 Peter Kiewit over coal contract and environmental issues, and market prices in dispute with 
Commonwealth Edison (now Exelon) - Wyoming District Court. 


 Green Coal Company over coal contract dispute with a contractor (Pennsylvania District Court). 


 Dairyland Power on coal contract issues and market price issues with its coal supplier, Amax 
Coal Company (Wisconsin District Court). 


 New York based Cement Company in dispute with supplier over damages regarding prudence of 
coal procurement issues. 


 
Testimony Support 


 Power contract dispute over Rancho Seco Nuclear Plant agreement between two California 
utilities. 


 Prudence of coal procurement for captive mines in Utah before Utah Public Utilities Commission. 


 Supported Hopi Indians in coal contract issues with Peabody Coal Company. 


 Supported the Governors' Energy Counsel (now Energy Office) in its review of the prudence of 
PPL's interest in the Limerick Nuclear Station. 


 
Employment   


History: 2008 to Present Executive Vice President for Pace Global Energy Services, LLC, 
Fairfax, VA 


 2006 to 2008 


 


2004 – 2005 


Corporate Chief Operating Officer,  
Pace Global Energy Services  


Operating Officer, Pace Global Energy Services 


 2002 – 2004 Vice President & Senior Advisor to the CEO,  
Pace Global Energy Services 


 2001 President, Vicon Energy Consultants Inc. 


 1999 – 2001 Executive Vice President, ICF  Consulting Inc. 


 1995 – 2001 President, ICF Resources, Inc. (sub of ICF Consulting) 


 1993 – 1995 Executive Vice President, ICF Resources, Inc. 


 1990 – 1992 Senior Vice President, ICF Resources, Inc. 


 1985 – 1990 Vice President, ICF Resources, Inc. 


 1980 – 1985 Project Manager, ICF Resources, Inc. 
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 1978 – 1980 Senior Fuel Analyst, Carolina Power and Light 


 1976 – 1978 Fuel Analyst, Carolina Power and Light 


   


Education: MA Economics, North Carolina State University 
 BA Economics, Virginia Polytechnic Institute and State University 
 
 
Languages: English 
 
Professional Memberships:   


 Pace Global Energy Services, 2002-present  Member Executive Committee 


 ICF Consulting, 1995-2001    Member, Executive Committee 


 ICF Consulting, 1995-2001    Member, Management Committee 


 ICF Energy Solutions 1998-2001   Member, Board of Directors 
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CHRISTIAN WHITAKER, PROJECT MANAGER 


Pace Global Energy Services, LLC 


 
Industry Experience: 10 years 
 
Qualifications and Experience: 
Mr. Whitaker has 10 years of experience supporting the energy and environmental needs of large energy 
consumers in both U.S. and foreign markets.  As a manager in Pace’s Carbon Management Solutions 
practice area, he is responsible for overseeing the development of all Greenhouse Gas Inventories and 
Financial Risk Analyses relating to GHG’s.  Mr. Whitaker also directs the development of Integrated 
Carbon Management Strategies and provides strategic, technical and analytical advisory support to Pace 
Global's industrial, energy producing, and development clients.  The primary focus of his tenure at Pace 
Global has been strategic emissions management and energy planning support for large energy 
consumers and industrials; and industrial/commercial demand side management and energy efficiency 
programs.  He is the product manager and principal design architect of Pace’s web-based GHG Inventory 
reporting and project tracking software package (ecolink™) designed to support corporate-wide GHG 
inventory and energy efficiency management programs. He has also lead several plant-wide energy 
efficiency audits and training sessions at industrial facilities both domestically and abroad.     
 
In addition to his Emissions Management, Industrial Energy Supply, and Energy Efficiency work, Mr. 
Whitaker's past assignments have included expert witness testimony, merchant cogeneration/IPP 
development support, utility tariff modeling and analysis, and emissions credit price forecasting.   
 


Energy Efficiency & Emissions Management 


 Industrial Carbon Management Strategy.  Directed the development and execution of a global 
carbon management strategy for a large resource extraction company.  The supporting analysis 
included regulatory outlook, risk quantification, inventory quantification, advocacy strategy, and 
integration of carbon related decision making into capital allocation programs.  These analyses were 
synthesized into a global management strategy to effectively reduce the long-term financial and 
reputational risks associated with the regulation of carbon emissions on a regional and global basis. 


 GHG Emissions Reporting and Project Tracking Software Development.  Designed and directed the 
development of a robust software application for creating and managing a robust and auditable GHG 
and regulatory emission registry consistent with WRI/WBCSD reporting protocols.  Application was 
also designed to track and report on enterprise wide energy efficiency programs and associated 
emissions reductions associated with the registry baseline.  Program has since been adopted by 
multiple large industrials for DSM project and emissions related program tracking in the U.S. 


 Life Cycle Emissions Analysis for U.S. LNG Regasification Terminal Developer.  Performed carbon 
emissions analyses for the supply chain of several different power production options including 
internally sourced LNG, domestically sourced natural gas, as well as coal fired generation.  Major 
assumptions were developed regarding the production and supply chain of the fuel.  The analysis 
included the calculation and summation of carbon (combustion sourced greenhouse gases) 
emissions released from combustion and all significant emission producing processes along the 
supply chain.  


 Corporate Emissions Inventory Development.  Directed the development of numerous greenhouse 
gas emissions inventories for several industrial, commercial, and media companies.  The inventories 
were performed using recognized accounting protocol and facility specific fuel consumption, energy 
use, and operational data.  This initial inventory was used as a baseline off which to base future 
strategic carbon emissions reductions and market participation planning, services which were also 
provided by Pace Global.  
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 Energy Efficiency Assessment Coordination.  Coordinated and participated in dozens of energy 
efficiency assessments at facilities ranging from light commercial through heavy industrials.  
Coordinated a team of site hosts, technical systems specialist and external consultants and provided 
comprehensive technical reports detailing findings and opportunities to site and corporate 
management.  Analysis included the application various technical, operational, regulatory, and 
contractual energy reduction strategies where applicable to maximize actual energy and cost 
savings.  


 Emissions Markets Analysis, U.S.  Developed a forward price curve for air (SOx, NOx) emissions 
credits.  Analysis included a comprehensive and detailed understanding of current and developing 
emissions markets and analysis of future state and federal allocation budgets.    


 International Global Warming Regulatory Analysis.  Evaluated current and expected International 
Green-House Gas regulations.  Analysis includes evaluation of potential carbon market 
development, trading mechanisms and the impact of such mechanisms on power supply and 
emissions compliance costs for U.S. industrials.  Ongoing regulatory developments are monitored on 
a real-time basis.   


Industrial Power Supply  


 Regional Power Market Analysis - Ontario.  Designed and implemented a cost model and analysis of 
electricity portfolio generation assets within the Ontario IMO.  Model and analysis was designed to 
forecast directional pricing based on marginal Cost of Generation for the power pool, evaluate the 
development economics based on regional supply planning and regulatory climate, and assess the 
regional demand growth scenarios inherent with the various supply planning options.  The evaluation 
included and assessment of generation technologies, fuel supply planning and infrastructure 
development, physical power asset development planning, and the current and future potential 
regulatory climate within Ontario with respect to future technology expectations and political climate 
for specific technologies.. 


 Multi-Technology Cost of Generation Analysis.  Developed a global energy supply strategy for a 
large primary industrial.  Developed a model to evaluate and compare the cost of generation 
characteristics for multiple fossil and renewable power generating technologies in order to provide 
strategic guidance on expected global power development trends,.  The dynamic model included an 
analysis of current and expected commercial power generating technologies including the cost 
impact of variable emissions control applications, global labor and raw materials trends, and 
environmental regulatory and political climate. The model became a cornerstone component of a 
long-term corporate business development and global positioning strategy. 


 Corporate Energy & Sustainability Program.  Designed and developed a long-term integrated energy 
& sustainability program for a large international minerals mining company.  The plan included 
strategic and tactical planning for primary energy supply including power and fuel, demand-side 
energy reductions, emissions compliance and climate management, and self-supply power 
generation development.  Program design and recommendations were based on year long process 
of corporate and operational site assessments at domestic and international facilities, including 
engineering level operational site assessments. 


 Utility Tariff Modeling.  Developed integrated tariff models for the evaluation of regulatory changes in 
closed power markets as well as to support business decision planning and supply options analysis.  
On various occasions modeling activities have supported power and fuel supply contract 
negotiations resulting in several million dollars in savings to industrial clients. 


 Strategic Energy Plan, U.S.  Supported the development of a comprehensive strategic energy plan 
for a major domestic mining operator.  Strategy included assessment of a host of supply side options 
including utility power service, power marketers, self-generation/cogeneration, and regulatory options 
for electrical and fuel supplies.   
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Utility & Regulatory Support 


 Utility DSM IRP Program Analysis and Performance Modeling.  Developed an integrated 
performance model in order to analyze alternative Demand Side Management programs for a 
Midwestern Electric Utility.  As a component of the utilities Risk Integrated Supply Planning process, 
demand-side programs design, functionality, and performance were analyzed within the specific 
context of the customer profile and demand characteristics of the utility.  Included in the analysis was 
the development of industry standard evaluation metrics such as RIM, PT, and TRC ratios to 
facilitate presentation to the state Public Utilities Commission.  


 Mexico Wind Energy Market Development.  Authored a collaborative resource and operations 
manual for the development of an independent Wind power RFP in Mexico.  Written on behalf of the 
World Bank, the operating manual was designed as a resource for the Comision de Federal, the 
national electric utility of Mexico, to facilitate the development of Wind power. 


Asset Development & Operations 


 Cogeneration Development RFP and Bid Analysis.  Authored multiple site RFPs for a large domestic 
paper manufacturer.  Project included detailed technical understanding of all energy related systems 
at facilities and a comprehensive view of market pressures and limitations for the sites.  Detailed 
financial pro forma models were developed for economic analysis of bids. 


 Solid Fuel Asset Development Feasibility Assessment, Victoria AUS.  Project included an 
assessment of fuel and transportation infrastructure in Southeast Australia as well as an evaluation 
of Victorian power and solid fuel markets.  Provided client with preliminary cost of generation 
assessment for new asset development. 


Engineering Services 


 Regulatory Development, USEPA.  Supported development and promulgation of regulations 
pertaining to the re-mining and remediation of abandoned coal mines in both the eastern and 
western coal regions.  Regulation allowed for the assumption of limited liability status for coal mining 
operations pursuing previously closed facilities afflicted with acid mine drainage and the 
contamination of local waterways.  Responsible for collection, filing, and documentation of EPA 
docket 821-R-00-008 under the office of Science and Technology, Engineering and Analysis Division 
of the Office of Water. 


 LNG Terminal Siting Development Analysis.  Performed a comprehensive analysis of Liquefied 
Natural Gas regasification terminal siting within the eastern U.S. and Maritimes Canada.  The project 
included an assessment of commercial natural gas market impacts as well as a regulatory, 
technology, and location specific risk analysis.  Analysis included on-site evaluation and review of 
eastern sea-board siting alternatives and potential development opportunities. 


 Industrial Metering and Metrics Evaluation.  Assessed the metering capability and adequacy at 
several large industrial facilities.  Evaluation included review of infrastructure, data acquisition 
systems, and information management and dissemination.  Determined opportunities to energy 
savings through development of process area energy metrics.  


Expert Witness/Testimony 


 Power Contract Litigation.  Managed a technical team supporting a $50MM litigation between a large 
power consumer and their contracted supplier.  Submitted testimony on behalf of the plaintiff 
detailing the nature of the dispute related to the advent of the day-ahead power market in the 
Midwest Independent System Operation region.  The testimony helped to secure a favorable 


settlement on behalf of the plaintiff. 
 


Employment   
History: 2005- Present Project Manager, Pace Global Energy Services, Fairfax, VA 
 2003-2005 Senior Analyst, Pace Global Energy Services, Fairfax, VA 
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 2000 – 2003 Energy Analyst, Pace Global Energy Services, LLC, Fairfax, VA 
 1999 – 2000 Associate Environmental Scientist, Dyncorp Information & 


Engineering Technology, Alexandria, VA 
   
Education: BS Integrated Science & Technology, Energy & Environment 


Concentrations, James Madison University 
 
Countries of Experience:  Australia, Belgium, Canada, Ghana, Jamaica, Mexico, South Africa, 
Suriname, The Netherlands, UK, United States 


 
Languages: English (Native) 
 
Conference Papers/Publications/Professional Memberships:   


 AEE (Association of Energy Engineers) 


 Infocast Conference Workshop - The Effect of Emissions Regulations on Coal Fired Power 
Generation in the U.S. 


 Pace Webinar – The Effect of Carbon Regulation on U.S. Industry 
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PATRICK AUGUSTINE, DIRECTOR 


Pace Global Energy Services, LLC 


 
Industry Experience: 5 years 
 
Qualifications and Experience:  
Mr. Augustine specializes in market analysis and strategy development within the electric utility and 
power market sectors. He is experienced with power market dispatch systems and utility planning tools 
and has managed and performed power market assessments and risk-integrated resource planning 
analyses throughout North America. He has experience in conducting power asset valuations and market 
assessments in order to support project developers, utilities, investors, and lenders in their project 
development, financing, and planning efforts. Mr. Augustine has specific expertise and experience in 
developing modeling approaches and techniques to integrate cost, risk, and environmental objectives into 
resource planning efforts and power market analysis.  


Mr. Augustine holds a Masters from Duke University and a Bachelor’s degree from Harvard University. 
 
Power Market Advisory 


 
Mr. Augustine is responsible for overseeing much of Pace Global’s power market analysis and advisory 
services and for the development and maintenance of many of Pace Global’s analytical capabilities in the 
power sector.  As part of this responsibility, Mr. Augustine has significant experience in integrating key 
market drivers such as fuel prices, environmental compliance costs, demand projections, and regulatory 
outcomes into analyses that evaluate expectations for power market prices, new generating capacity 
developments, and utility cost profiles.  Major project experience includes: 
 
Resource Planning 


 Midwestern Utility RIRP. Performed detailed market forecasts and resource dispatch analysis in order 
to support a long-term RIRP for a Midwestern Utility.  Analyzed the effects of uncertainty in various 
market drivers such as fuel prices, energy demand, environmental compliance costs, contract 
parameters, capital costs, and environmental retrofit costs in order to develop risk profiles and 
comparative portfolio analyses. 


 California Utility RIRP and Stakeholder Process. Performed RIRP analysis for a California utility in 
order to evaluate various supply side and demand side options in the context of cost, risk, and 
environmental stewardship metrics.  Managed an effort to screen resource and technology options, 
coordinated the development of analytical tools used to simulate the utility’s service territory and 
operations, and led portfolio analysis around a range of uncertainties around fuel prices, demand, 
capital costs, resource availability, coal plant performance, and environmental compliance costs.  


 Texas Utility RIRP and Stakeholder Process. Managed an effort to perform an RIRP analysis for a 
Texas utility in order to evaluate potential resource plans in the context of several cost, rate, and 
environmental objectives.  Developed assumptions around key market drivers and financing 
parameters and conducted screening analysis to simulate the hourly operations of the utility’s system.  
Analyzed technology choices and associated costs, revenue requirements, and environmental 
metrics for distinct portfolio concepts.  Expanded the analysis to introduce risk and uncertainty for 
select portfolio options around natural gas prices, power market prices, energy demand, carbon 
compliance costs, and transmission expansion. 


 Midwestern Utility Resource Planning and Environmental Policy Assessment. Managed an effort to 
develop an Excel-based planning tool to support an electric utility in assessing portfolio dispatch, 
costs of generation, and retail rates under uncertain environmental policy conditions.  Incorporated 
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scenario uncertainty to evaluate the performance of the utility’s coal fleet against the market, while 
considering region-wide retrofit and retirement decisions as well as uncertainty in fuel prices, electric 
demand growth, and carbon compliance costs. 


 Midwestern Utility RIRP: Assisted in the development of an RIRP analysis for a Midwestern utility 
focused on different contract options for baseload, intermediate, peaking, and renewable power.  
Developed modeling techniques to simulate contract parameters around uncertainty in fuel prices, 
energy demand, and environmental policy. 


 California IRP: Managed the development of an Integrated Resource Planning analysis for a 
California municipal utility examining options for local generation upgrades, renewable contract 
opportunities, and coal plant displacement.  Performed a detailed decision analysis to evaluate both 
near term and long term portfolio decisions in the context of least cost and environmental compliance 
objectives. 


 
Uncertainty Analysis to Support Project Development, Sale, or Purchase 


 National Risk-Integrated Project Development Screen. 


o Managed a national assessment to screen potential regions across the United States 
for development of new combined cycle or natural gas peaking capacity.  Provided 
oversight for stochastic assessments in NYISO, PJM, ISO-NE, MISO, and CAISO 
markets. Analyzed development potential in utility-centric regions in the Southeast, 
Midwest, and West. 


 California Pumped Storage Valuation.  


o Managed an effort to value a pumped storage hydro project in California under a 
stochastic range of fundamental and market-driven variables.  Performed 
fundamentals-based analysis of the California market and assessed hourly 
optimization techniques and price volatility to evaluate energy, ancillary services, and 
capacity value. 


 Sell-Side Stochastic Valuation Support for a Northeast Power Portfolio.  


o Managed a stochastic-based power market assessment of nine mid-merit and 
peaking natural gas-fired power generating assets throughout PJM, ISO-NE, and 
NYISO to support a sell-side transaction. 


 Buy-Side Stochastic Valuation Support for a CAISO Peaker Portfolio.  


o Supported a stochastic-based power market assessment to evaluate the 
performance of two peaking natural gas-fired power generating assets in Northern 
California.  Integrated fundamentals-based uncertainty analysis with market-based 
heat rate volatility analysis in valuation assessment. 


 Sell-Side Stochastic Valuation Support for a Portfolio of ERCOT Wind Assets. 


o Managed a stochastic-based power market valuation of two wind assets in West 
Texas, taking into account market uncertainties in fuel prices, electric demand 
growth, carbon compliance costs, and new capacity expansion. 


 Stochastic Valuation of Two Power Portfolios in ERCOT.   


o Managed an effort to support a bank in evaluating the range of potential future 
performance for two portfolios of power generating assets in ERCOT, comprised of 
four natural gas-fired plants and two wind projects.  Performed a stochastic-based 
fundamentals assessment of the key market drivers and resulting plant dispatch and 
revenue projections. 
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 Stochastic Power Market Analysis of Electric Reliability Council of Texas (“ERCOT”) Market.  


o Managed and carried out a stochastic-based power market analysis for the ERCOT 
power market in order to assist in the evaluation of a combined cycle facility with duct 
firing.  Performed power price projections and analysis around probabilistic outcomes 
for fuel prices, load, wind generation, and CO2 prices.  Enhanced dynamic build 
modeling capabilities that drive expansion plan around historical project margins. 


o Managed a stochastic-based power market analysis for ERCOT to support the 
valuation of a coal-fired asset.  Examined the relationship between coal project 
margins and distributions of market drivers including supply-demand balance, natural 
gas prices, and CO2 costs. 


 Actively developing Pace Global’s Power and Renewable Market Advisory offering to 
developer and utility clients by integrating uncertainty-based approaches to asset valuation 
and market analysis.  Managed regional analyses for PJM, ERCOT, and ISO-NE. 


 


Power Market Dispatch and Price Projection Analysis 


 Multi-Region Domestic and International Power Market Assessment.  Managed the 
development of power market assessments and plant revenue projections for a portfolio of 
over 20 assets across eight distinct market areas in the United States and Europe.  
Conducted contract review and competitive market simulations to support the financing of the 
portfolio and supported the analysis for the client, lenders, and rating agencies.  Performed 
regional power market analysis in ISO-NE, PJM, Entergy, SPP, MISO, CAISO, and Nevada. 


 Analysis of Pricing Premiums in Hourly Dispatch Modeling.  Developed methodology and 
carried out modeling enhancements that internalize bidding and scarcity premiums into hourly 
price forecasts.  Developed integrated forecasts of the New York market area in accordance 
with historically observed relationships between hourly reserve margins and market clearing 
prices.   


o Power Market Assessments of the New York ISO Market.  


 Managed the development of a power market assessment report and energy and 
capacity pricing forecast of the New York Control Area (“NYCA”) Zone D power 
market in order to support wind project development.  Enhanced annual load 
shape modeling for the upstate New York region and provided energy and 
capacity price forecasts under a base case scenario and under scenarios with 
high and low natural gas price projections.  


 Managed the development of a power market and financial analysis for a 
transmission developer assessing the NYISO Zone J and PJM East market 
areas.  Assisted in an analysis of the probability of an emergency curtailment 
event in the PJM ISO in order to assess risks to the project. 


 Managed the development of a power market assessment to project energy and 
capacity prices and evaluate the operations of several major assets in NYCA 
Zones E and J.  Examined bidding behavior dynamics and projected 
performance of coal, hydro and gas-fired power plants. 


 Assisted in the development of a power market assessment report of the NYCA 
Zone J (New York City) power market highlighting energy and capacity market 
rules, historical pricing, and future projections.   


o Power Market Assessment of ISO-New England (“ISO-NE”) Maine Market.   
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o Assisted in the development of a power market assessment and energy and capacity 
pricing forecast for the ISO-NE Maine market area to support the financing of a portfolio 
of hydroelectric assets.  Enhanced the internal power modeling capabilities of 
hydroelectric assets, developed customized hourly price projections, and analyzed 
historical nodal pricing differentials throughout the state of Maine.  Assisted in the 
creation of a market assessment report that highlighted market structure, the relationship 
between natural gas and peak power prices, and the relationship between demand 
forecasts and projected resource supply stacks in the ISO-NE region.  


o Power Market Assessment of Midwest Reliability Organization (“MRO”) Market.  
Managed the development of a power market assessment and energy and capacity price 
forecast for the MRO market area to support the financing of a large wind development.  
Performed hourly wind profile analysis in dispatch modeling system and developed 
sensitivity scenarios around carbon compliance costs, natural gas prices, and reserve 
margin expectations. 


o Power Market Assessments of the PJM Market.  


 Power Market Assessment of PJM-Northern Illinois Region.  Managed an 
integrated power market assessment for power regions in Illinois in order to 
evaluate the effects of a new Integrated Gasification Combined Cycle plant on 
energy and capacity prices.  Developed alternative states-of-the-world and 
evaluated project performance and market price outcomes.  Supported the 
development of tools to analyze the impacts to ratepayers and participated in 
interactions with project sponsors and regulatory authorities. 


 Power Market Assessment of PJM-East Market.  Performed a power market 
assessment and energy and capacity price forecast for the PJM-East market 
area in order to support the financing of a natural gas-fired combined cycle 
project.  Enhanced detailed modeling assumptions on demand growth and 
transmission interconnections in the PJM and New York market areas.  
Developed stress case scenarios around low natural gas prices and an overbuild 
scenario. 


 Power Market Assessment of PJM-West and AEP Regions.  Managed the 
development of an integrated power market assessment and pricing forecast for 
two power regions in PJM.  Forecasted energy and capacity prices under a base 
case scenario and a downside case that modeled lower natural gas prices and 
low demand. 


o Power Market Assessment of the California North Market.  Managed the development of 
an integrated power market assessment and pricing forecast for the California North 
region in order to support the financing of two natural gas-fired peaking units.  Performed 
a fundamental power price forecast and dispatch analysis and assisted in the 
development of volatility analyses to assess the option value and forward extrinsic value 
of the assets.    


o Power Market Assessment of the Southwest Power Pool (“SPP”) Market.  Assisted in the 
development of an integrated power market pricing forecast and project operational 
results for a gas-fired combined cycle unit in the SPP-North region in order to support a 
financial analysis. 


o North American Power Market Review.  Managed an effort to provide an overview of the 
entire North American power market in order to assist a major mining company evaluate 
growth opportunities. Developed regional price forecasts and summarized major market 
drivers for a variety of areas throughout the continent. 
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o International Power Market Assessments.  Managed or assisted in the development of 
power market analyses in Alberta, Canada, Australia, Ukraine, Guatemala, and 
Colombia. 


o Quarterly Power Outlook.  Participated in the development of Pace Global’s Quarterly 
Power Outlook.  Conducts research on the market and regulatory drivers for the various 
regions of the U.S. electricity system, and forecasts energy and capacity prices according 
to market conditions and expectations for new entry.  Specializes in analysis of the 
effects of power sector emission policies (SO2, NOx, Hg, and CO2) on power prices and 
future capacity expansion. 


o Quarterly Coal Outlook.  Assisted in the development of base case assumptions for Pace 
Global’s Quarterly Coal Outlook, which forecasts prices for a wide range of coal types as 
well as SO2 emission allowances. 


 
Environmental Market Analysis  


 SO2, NOx, and Hg Allowance Price Forecasting.  Assisted in the development of market and 
regulatory assumptions for a power market model that forecasts emission credit prices and 
plant-level environmental compliance strategies.  Maintains information on capacity changes 
and pollution control retrofits and assists in interpreting results in the context of regulatory 
regimes such as the NOx SIP Call Rule, the Clean Air Interstate Rule, and other regional 
environmental initiatives. 


 Policy Analysis and Emission Allowance Price Forecasting for CO2 and other Pollutants.  
Assisted in the development of market and regulatory assumptions for a power model 
analysis of a specific federal four-pollutant policy proposal.  Developed assumptions on 
feasible nuclear and renewable capacity additions in a carbon-constrained environment, 
established cost and heat rate assumptions for IGCC with carbon sequestration technologies, 
and created a model to adjust long-run electricity demand forecasts according to 
assumptions regarding price elasticity under a higher cost carbon regime.  Analyzed resulting 
capacity expansion plan and emission allowance price projections under base case and 
policy case scenarios.  


 Renewable Energy Credit Forecasting in New York.  Performed a plant-level analysis of all 
renewable energy resources eligible to bid into the New York State Energy Research and 
Development Authority’s central procurement auction for renewable energy credits (“RECs”).  
Assisted in the creation of a model that analyzes unit-specific costs and revenues in order to 
forecast required REC values for all new renewable projects eligible to enter the NYISO 
system.  Developed REC price curves from this analysis for several different supply 
scenarios in order to assist a client in strategic bidding options. 


 Renewable Energy Credit Forecasting in MRO.  Analyzed voluntary and compliance markets 
for renewable energy resources that result from state renewable portfolio standards and other 
initiatives throughout the Midwest.  Analyzed the renewable supply and demand balance for 
the region and examined the difference between the levelized costs and revenue 
expectations for the marginal renewable project in order to estimate the value of a REC. 


 Renewable Energy Credit Analysis in the Midwest.  Managed an effort to analyze the energy 
and REC sales opportunities for wind developments throughout the Midwest.  Researched 
and communicated the rules and regulations governing state renewable portfolio standards 
and regional REC tracking systems in order to identify feasible opportunities for the client.  
Completed analysis of renewable portfolio standards throughout the Midwest and PJM, the 
supply and demand balance of renewable resources in these regions, and the operation of 
the Midwest Renewable Energy Tracking System and the PJM Generation Attributes 
Tracking System. 
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 Renewable Energy Supply/Demand Analysis in WECC.  Managed an effort to quantify the 
supply/demand balance of renewable electricity generation in the Western United States in 
order to support a client interested in procuring renewable resources in the state of California.  
Analyzed the requirements of various state renewable portfolio standards, forecasted the 
resulting demand for renewable electricity generation, and compared projections to the 
expectations for qualifying renewable supply. 


 Off-Shore Wind Project Analysis in New York.  Assisted in an economic analysis of the 
feasibility of an off-shore wind development in New York.  Developed an energy and capacity 
price forecast for the New York Zone K region in order to compare the costs of wind 
generation with expected market prices.  Analyzed and assisted in the development of 
assumptions regarding wind turbine costs, hourly generation profiles, renewable energy 
credit prices, and CO2 compliance costs.  


 Off-Shore Wind Project Analysis in Delaware.  Assisted in an economic analysis of the 
feasibility of an off-shore wind development in Delaware.  Developed customized hourly 
market price forecasts for the Delmarva power market area in order to compare the costs of 
wind generation with expected market prices.  Analyzed proposed contract terms and 
investigated other important costs drivers like hourly wind profiles, commodity cost increases, 
and the effects of renewable portfolio standards. 


 
 


Employment 
History: 


May, 2010 - Present Director, Pace Global Energy Services, LLC, Fairfax, VA 
 


 May, 2009 – April, 2010 Project Manager, Pace Global Energy Services, LLC, 
Fairfax, VA 
 


 May, 2008 – May, 2009 Task Manager, Pace Global Energy Services, LLC, Fairfax, 
VA 
 


 July, 2007 – May, 2008 Senior Analyst, Pace Global Energy Services, LLC, Fairfax, 
VA 
 


 June, 2006 – July, 2007 Analyst, Pace Global Energy Services, LLC, Fairfax, VA 
 


Education: Master of Environmental 
Management, 2006 


 


Environmental Economics and Policy, Certificate in 
Energy and Environment Duke University, Durham, NC 
 


 AB, magna cum laude, 2004 Environmental Science and Public Policy, Harvard 
University, Cambridge, MA 


 
Countries of Experience:  Australia, Canada, Colombia, Guatemala, Ukraine, United States  
 
Languages: English (Native) 
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FREDERICK JAMES, EXECUTIVE VICE PRESIDENT 


Pace Global Energy Services, LLC 


 
Industry Experience: 24 years 


Qualifications and Experience: 
Mr. James has extensive experience supporting energy intensive industry and global power development 
with strategic, commercial, procurement, asset development and engineering solutions.  Mr. James is 
responsible for managing and deploying Pace’s resources to help our clients capture opportunities in 
changing market environments through the integration of technology with commercial and market 
insights. 
 
Mr. James has supported the energy needs of leading industrial clients throughout his career, defining 
and implementing solutions addressing energy cost, reliability and risk across six continents.   He has 
been responsible for managing company-wide energy programs, developing corporate energy strategies, 
deploying energy efficiency programs, negotiating long-term energy contracts, implementing generation 
projects, and more recently, positioning corporate clients for greenhouse gas regulation. 
 
Mr. James also has a proven track record of providing value-added power project development, due 
diligence, and commercial management and structuring support to independent power developers, 
electric utilities, lenders and energy intensive industrial clients.  Mr. James has led activities associated 
with the development and divestiture of generation assets, acted as owners and independent engineer for 
large capital projects and asset transactions, and supported successful asset management and 
negotiations of a variety of significant energy, asset, and services related contracts. 
 
Mr. James is degreed in chemical and materials engineering from The University of Connecticut.  His 
experience prior to joining Pace Global includes process design engineering, industrial utilities 
optimization, and plant start-up management.  He is well-versed across domestic and international energy 
markets and with fossil, hydro, distributed, co-generation and renewable power technologies.  Most 
recently, Mr. James is heading up Pace Global’s Renewable Energy Development activities. 
 
A representative list of project experiences follows: 


 
Asset Development & Operations  


 
U.S.  


 Texas Combined Cycle Project.  Provided engineering and project development support and led 
asset sale program leading to successful project development, sale of majority interest and 
construction of 1,800 MW gas-fired combined cycle power plant. 


 Cogen Asset Purchase and Sale.  On behalf of a leading food manufacturer, provided 
engineering and commercial support for the purchase and subsequent sale for profit of an 80 MW 
cogeneration facility supporting on-going industrial facility operations. 


 Utility Regional Generation Planning Study.  On behalf of top 10 U.S. electric utility client, led 
study to determine how all commercially viable generation technologies would compete regionally 
across the U.S.  Study was prepared to guide future strategic and resource planning and 
incorporated generation technology performance and cost, fuels, environmental requirements, 
water, and financial analysis. 
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 Industrial Cogeneration Development Support.  Has led feasibility analyses, partnering process 
structuring, and technical and commercial negotiations for more than two-dozen cogeneration 
projects.  Many of these projects are now operating or in advanced development or construction. 


 Asset Management.  Provided commercial asset management support for numerous independent 
power projects and municipal utility assets in the NYISO and PJM market regions.  Has included 
both power plant and utility load management.  


International 


 Germany Cogen Divestiture. Supported deal structuring and negotiation of the sale of an 
industrial powerhouse on behalf of a chemicals producer.  The transaction provided the client with 
cash and a long-term energy purchase agreement providing on-going energy reliability and 
savings. 


 China Generation Assets Acquisition. Energy advisor for project team assessing manufacturing 
and power generation assets in two areas of China for possible investment exceeding $1 billion. 


 Australia Generation Options Study.  Led feasibility effort to review and compare the costs, 
requirements and emissions associated with development and operation of competing generation 
technologies in southern Australia, incorporating regional fuel commodity and transportation 
economics. 


 Jamaican Energy Options Assessment.  Led investigation of energy cost reduction options 
including fuel switching, power generation options, energy efficiency, renewables, etc.  Support 
funding and implementation actions. 


Engineering Services 
 
U.S. 


 Louisiana Powerhouse Upgrade.  Provided owner’s engineering services in support of an $18 
million upgrade to an industrial powerhouse. 


 Mid Atlantic Combined Cycle Development.  Provided development and engineering support to 
both the industrial host and third-party developer over a multi-year development phase currently 
leading toward development of a 900 MW combined cycle plant. 


 Owner’s Engineer for Two Pet Coke Fired CFB projects.  On behalf of Fortune 500 industrial 
client, led comprehensive review of two proposed pet coke fired CFB projects targeting 
displacement of natural gas and purchased power to reduce energy cost and exposure to market 
volatility.  Reviews included technology, integration with existing mill and utility systems, fuel and 
power market issues and infrastructure and financing. 


 Owner’s Engineering Due Diligence for 310 MW Coal-fired Minemouth Plant. Performed an 
independent engineering and technical review for a proposed waste coal mine mouth project in 
Wyoming.  Included a review of the legitimacy and subsequent value of the permits and water 
rights that had been obtained, as well as a comprehensive commercial review of the EPC 
contract. 


International 


 Independent Engineer for Russian Aluminum Complex.  Led IE effort in northwest Russia to 
determine requirements for power supply reliability for new alumina refinery and smelter complex, 
with 550 MW combined loads.  Effort included on-site review of regional power plants, in-depth 
analysis of regional transmission system, and planning to develop a power supply scheme that 
would meet the stringent cost and reliability objectives for the project. 







Proprietary & Confidential A-xx 


 New Caledonia Coal Plant Development.  Provided owner’s engineering and contracts structuring 
and negotiations support for the development of a 100 MW pulverized coal plant designed to 
meet the power and steam requirements of a new mining facility. 


 Iceland Hydro Power Project & Supply Due Diligence.  Directly led Pace due diligence team in the 
assessment of a planned 630 MW, $1 billion+ hydroelectric power plant and the plant’s ability, 
coupled with limited support from the electric power supply grid, to support the power supply 
requirements of a planned 550 MW aluminum smelter.  Responsibilities ranged from due 
diligence of engineering, operations, and development to supporting power contract negotiations.  
Power plant and smelter are currently under construction. 


Industrial Services 
 
U.S. 


 U.S. Industrial Chemicals Complex.  Held account management responsibility as strategic energy 
advisor and owner’s engineer for a 100+ MW, 1,500 mlb/h industrial end-user. Included strategic 
planning to meet expanding energy needs, evaluation and implementation of powerhouse 
investment options, development and implementation of an $160 MM third-party powerhouse 
solution, negotiations support on a $180 MM gas contract, and advisory services on fuel risk 
management. 


 U.S. Metals Producer.  Strategic energy advisor for multi-site electricity consumer of nearly $300 
million per year.  Responsible for corporate energy advisory support associated with multiple 
electricity contract negotiations, asset development opportunities, insurance policies and 
accounting treatment. 


 Northeast U.S. Paper Producer.  Analyzed complex powerhouse physical and commercial 
attributes in connection with a major paper mill downsizing.  Optimization required powerhouse 
reconfiguration, negotiation of new backup power purchase contract and excess capacity sales 
arrangements. 


 U.S. Fertilizer Producer.  Provided Florida industrial with advisory services and negotiations 
support to host merchant power plant on its site.  Outcome was execution of a lucrative option 
agreement. 


 Pacific Northwest Hydro Power.  Negotiations support for a seventeen year hydro-based power 
contract. 


 Industrial Power Contracting.  Involved in the negotiations of special contracts for numerous large 
industrial facilities, with total contract values of up to and over $1 billion. 


 Cogeneration Project Development and Negotiations Support.  On behalf of paper company, 
supported solicitation, evaluation, and selection of third-party developer to build own and operate 
an on-site 80 MW cogeneration facility on site.  Supported successful negotiations of all required 
contracts leading to plant construction. 


International 


 Global Energy Strategy & GHG Inventory for Mining Company.  Led project team responsible for 
developing an inventory of global energy use spend and related GHG emissions across mining 
and process facilities on four continents, as well as identifying energy cost reduction opportunities 
and strategies related to energy risk management, procurement and GHG positioning. 


 African Metals Manufacturer.  Evaluated power supply options, involving a portfolio of hydro, 
existing and new thermal capacity, and provided lead technical support during the successful 
multi-year negotiation of a $1.5 billion energy contract. 
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 Greenland Hydro Power Project & Aluminum Smelter Workshop Facilitator.  Facilitated workshop 
between the Government of Greenland and a leading aluminum producer interested in 
developing a smelter and associated hydro power complex in Greenland.  Workshop covered 
capital project costs and risks, as well as commercial project structures and financing options and 
their relative benefits and risks. 


 Middle East Project Siting – Led project team assessment and ranking of countries throughout 
the Middle East to determine best location(s) to site a new refinery catalyst plant based on cost, 
market access, partnership options, ease of doing business, political risk, etc. 


Employment   


History: 2011-Present EVP & MD, Renewable Energy Development, Pace Global Energy 
Services, Fairfax, VA 


 2007 - 2010 Executive Vice President, Development, Engineering & Carbon 
Services, Pace Global Energy Services, Fairfax, VA 


 1999 - 2007 Vice President, Development & Engineering Services, Pace Global 
Energy Services, Fairfax, VA 


 1997-1999 Director, Pace Global Energy Services, Fairfax, VA 


 1995 - 1997 Manager, Industrial Services, Pace Global Energy Services, Fairfax, VA 


 1994 - 1995 Project Manager, Energy Management, Pace Global Energy Services, 
Fairfax, VA 


 1991 - 1994 Process Integration Specialist, Linnhoff March Inc., Leesburg, VA 


 1987 - 1991 Process Design & Start-up Engineer, Process Industries Licensing 
Group, UOP, Tarrytown, NY 


Education: BS Chemical Engineering, The University of Connecticut, 1987 
 BS Materials Engineering, The University of Connecticut, 1987 


 
Countries of Experience:  Australia, Bahrain, Belgium, Brazil, Canada, Germany, Ghana, Greenland, 
Iceland, Italy, Jamaica, Mexico, Oman, Russia, Saudi Arabia, Spain, Switzerland, Thailand, United 
Kingdom, United States, Venezuela 
 
Languages: English 
 
Professional Memberships:   


 Association of Energy Engineers 


 World Cogeneration Council 


 
Papers & Presentations: 


 “Distributed Wind Makes Economic Sense for Industrial Facilities”; Industrial Energy Technology 
Conference (IETC), May 2011 


  “Mining Sector Response to New Energy Challenges”; Latin American Mining Congress, May 
2008 
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 “IGCC:  Power Generation with Domestic Resources and Creative Potential”; Platt’s CoalGen 
Conference, May 2007 


 “Energy and Environmental Footprinting”; Industrial Energy Technology Conference (IETC), May 
2006 


 “Emissions Control: The Great Global Debate – What’s Practical and Effective?”; Hart’s Energy 
Markets, September 2005 


 “Clean Coal Technologies”; Electric Power 2005, April 2005 


 “Coal’s Future Solid Despite Emissions Regulation”; Hart’s Energy Markets, October 2004 


 “Impact of Pending Compliance Requirements on Coal-Fired Generation”; CS First Boston’s 2004 
Leveraged Finance Power Producers and Utilities Environmental  Policy Workshop, June 2004. 


 “U.S. Transmission:  The Challenge (Transmission Damp?)”; Project Finance – Power Report 
2003. 


 “DG Equals Efficiency and Reliability”; Energy Vision, October 2003. 


 “Transmission Matters Now: How Will Power Market Regulations Impact the Industrial’s Power 
Supply Costs and Reliability?”; Industrial Energy Technology Conference (IETC), May 2003. 


 “Industrials’ Benefit from Increased Value and Variety of Cogeneration Options”; Keeping Pace, 
Vol.3, No.2 2001. 


 “Evaluate the Industrial Market – Economies of Scale, Credit Enhancements, and Foundation for 
Growth of the Electric Market”; CBI’s Private Power in Africa Conference, September 2001. 


 “Cogeneration: Life After PURPA”; Electricity Consumers Resource Council (ELCON), Annual 
Seminar 1999. 


 “Perspectives on Merchant Plant Development”; National Petroleum Refiners Association 
(NPRA), Annual Meeting 1999. 


 “Merchant Cogeneration: Opportunities for Developers and Industrials”; Energy User News, July 
1999. 


 “The Market for Power Project Development in the U.S.”; Training Workshop, International 
Energy Partners, January 1999. 
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 JAMES MCMAHON, VICE PRESIDENT 


Pace Global Energy Services, LLC 


 
Industry Experience:  15 years 
 
Qualifications and Experience: 
Mr. McMahon has more than ten years experience supporting power sector clients in the areas of retail 
choice, resource planning, capital allocation, and business strategy.  He has been extensively involved in 
direct access and community choice aggregation activities in California, including participating on behalf 
of clients in all major CPUC rulemakings, advising the Governor’s office on the impact of retail choice on 
bundled and departing customers, evaluating the economics of community choice aggregation for various 
cities and counties, and developing strategies for clients around customer migration.  Mr. McMahon also 
has supported numerous generation planning projects with clients across the country, including strategic 
facilitation, scenario development, generation modeling, and tradeoff analysis. 
 
Generation Planning 


 Advised large generation and transmission cooperative facing rising market prices and significant 
load-resource imbalance on generation and asset acquisition strategy.  Developed baseline 
performance metrics and quantified cost of alternative strategy including impact of commodity 
pricing, availability, load, and environmental regulations.  Developed risk mitigation process and 
model and reworked internal resources to implement strategy. 


 Developed a generation portfolio strategy for the unregulated arm of a large Midwestern 
generation company, including recommendations for additions to portfolio, environmental 
controls, and RTO participation.  Produced detailed financial model and market dispatch model to 
evaluate alternative strategies on operational and financial performance of the company. 


 Advised California state agency on power purchasing of approximately 30,000 MW of capacity to 
meet executive and legislative directives.  Developed contract evaluation model, supported and 
produced detailed cost projections.  Supported issuance of $11 billion in revenue bonds in 
support of transactions.   


 Advised a diversified IOU on portfolio optimization strategies, including divestment of existing 
assets and redeployment of capital into acquired or constructed assets.  Worked with the client to 
identify future World states, model utility assets, and execute strategy.   


 Developed a carbon strategy for an IOU with a significant coal-fired fleet.  Elements of the 
strategy included physical and financial hedging, reallocation of capital and O&M between plants, 
and demonstration of customer rate impacts to policymakers. 


 Developed a strategic planning model for an IOU finance group interested in rapidly analyzing the 
impact of capital and regulatory decisions on the financial performance of the utility.   Used the 
model to rapidly identify an optimized set of business strategies.   


 Advised a large utility with significant coal resources on emission and fuels strategy for low cost, 
policy supported decision-making.  Evaluated existing control alternatives and determined 
overnight cost of environmental compliance.  Developed risk adjusted analytics and presented 
recommendation to utility Board.   


Transactions 


 Developed gross margin forecast and market report to support financing of acquired assets in 
PJM, MISO, ERCOT, and Southern California, including detailed study and impact analysis of 
PJM RPM Settlement. 
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 Valued tolling agreement for large Midwestern IOU and advised regarding options for contract 
extension, novation, and renegotiation.   


 Valued natural gas combined-cycle plant for potential acquisition by IOU and developed risk 
metrics using Monte Carlo simulation.    


 Developed gross margin forecast and market reports to support sale of numerous combined cycle 
plants in ISO-NE, including development of forecasts for forward capacity market prices, new 
entry, and emissions allowance prices. 


Retail Choice 


 Provided policy direction to California Governor’s office on retail choice, return to cost-of-service 
ratemaking, and pivotal deregulation legislation.  Participated in legislative steering committees 
and conducted large stakeholder meetings to identify party interests. 


 Modeled impact of regulation on migration and impact on outstanding bundled customer revenue 
bonds with the Department of Water Resources.  Evaluated direct access scenarios and changes 
in bundled customer loads due to recession and technological change. 


 Evaluated economics of community choice aggregation programs proposed in California, 
including comparison of standard offer bundled rates to forecast aggregator rates.  Developed 
models for projecting above market costs of the California Department of Water Resources and 
Investor Owned Utility portfolio for determining cost responsibility surcharge elements 


 Advised the California Public Utilities Commission, Energy Division on the impact of exit fee rate 
structures on bundled customer costs and provided modeling expertise to address alternatives, 
including resource adequacy adders and load shaping. 


 Provided guidance to California Department of Water Resources regarding recovery of stranded 
costs from load shifting to retail choice.  Produced set of alternatives including non-bypassable 
charge, settlement, and bounceback rules.  Made recommendations and presented analysis to 
California Public Utilities Commission. 


 Participated and testified in numerous retail choice and departing load proceedings at the 
California Public Utilities Commission, including R.02-01-011, R.03-10-003, and R.07-05-025. 


Other 


 Developed Operating Agreements between California state agency and PG&E, SCE, and 
SDG&E for managing State’s $35 billion in long-term contracts. 


 Evaluated the effectiveness of the capital allocation and prioritization process for a large, 
integrated IOU.  Recommended process improvements (e.g., risk measures), IT enhancements, 
and organizational changes. 


 Directed the business planning process for a southwestern IOU undergoing significant 
organizational change.  Engaged executives and new functional leaders, rolled out new protocols, 
and developed an integrated set of performance measures for the utility. 


 Led a massive cost reduction effort for one of the largest POUs in the U.S.  Analyzed and 
identified opportunities for reduction, gained approval from the Board and executive team, and 
implemented numerous initiatives across the organization. 


o Business Strategy / Process Improvement 


 Led strategic improvement initiative at large publicly owned utility aimed at identifying potential 
O&M and capital cost savings across the organization, including fossil, nuclear, T&D, and support 
services.  Presented recommendations to executive leadership team for $90 million in annual 
cost reductions. 
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 Led project management program development and rollout at large publicly owned utility.  
Performed baseline evaluation, designed new project management policies and procedures, and 
developed implementation plan.  Identified $15 million in potential cost reductions from reduced 
labor and materials cost. 


 Evaluated customer care practices, staffing, and costs for seventeen large IOUs as part of multi-
client study.  Correlated utility spending on customer satisfaction scores and recommended path 
for change.  Developed Best Practice performance measures and developed comprehensive 
report to participants. 


Expert Testimony 


 May 2002: Testimony before the California Public Utilities Commission on exit fee charge 
computation and generation cost modeling.  Submitted direct testimony and provided live cross 
examination on behalf of Department of Water Resources. 


 June 2003: Testimony before the California Public Utilities Commission on departing load and 
direct access issues. 


 March 2004:  Testimony before the California Public Utilities Commission on municipal departing 
load cost responsibility. 


 
Employment 


  


History: 2010 – Present Vice President, Pace Global 


 2009-2010 8760 Energy Advisors, Senior Partner 
 2007-2009 Charles River Associates, Principal 
 1998-2007 Navigant Consulting, Director 
 1998 Penta Advisory Services 
   
Education MBA College of William and Mary, Williamsburg, VA 
 JD College of William and Mary, Williamsburg, VA 
 BA Tufts University, Boston, MA 
 
Countries of Experience: United States, Mexico, Canada 
 
Languages:   English, Spanish 
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ART HOLLAND, VICE PRESIDENT 


Pace Global Energy Services, LLC 


 
Industry Experience: 20 years 


 
Qualifications and Experience: 
Mr. Holland has over twenty years of experience in the electric power industry advancing the quality of 
client decisions in highly uncertain energy markets.  Working with financial institutions, developers, 
electric utilities, and industrial clients, Mr. Holland specializes in power market advisory services including 
electricity price, revenue and dispatch forecasting, resource planning, due diligence support for structured 
financing and capital market transactions, power project screening, power system modeling, and power 
asset valuation.  Mr. Holland is directly involved in evaluating regional regulatory and legislative initiatives, 
analyzing supplier competitiveness, and developing competitive intelligence for market participants. 
 
Mr. Holland has testified as an expert witness in support of power plant  licensing and valuation; 
presented workshops on competitive power price and price volatility forecasting; and published articles on 
the economic status of the competitive domestic power industry, competitive power markets in developing 
countries, power plant valuation in competitive power markets, and fundamental analysis of energy 
commodities. 
 
Prior to joining Pace Global, Mr. Holland was a member of the forecasting team at the Energy Information 
Administration.  As his primary responsibility, he developed and published intermediate term (20-year) 
electricity price forecasts.  Mr. Holland was the project manager and principal author of the published 
study, Electricity Prices in a Competitive Environment, Marginal Cost Pricing of Generation Services and 
Financial Status of Electric Utilities, (August 1997), possibly the first published projections of power prices 
in competitive US power markets.  As such, Mr. Holland played a key role in developing the US 
Department of Energy’s competitive electricity price forecasting capabilities. 
 
Expert Testimony Experience 
 
Public Utility Commission Of Texas; Application of AEP Texas Central Company to Determine True-Up 
Balances; Docket NO. 31056; SOAH DOCKET NO. 473-05-7455. Valuation of the South Texas nuclear 
power plant in support of interveners in stranded cost case. (2005) 
 
South Carolina Public Service Commission; Application of Palmetto Energy Center, LLC for A Certificate 
of Environmental Convenience and Necessity; Docket No. 2001-0507-E.  Need for power plant in support 
of Calpine Corporation. (March 2002) 
 
South Carolina Public Service Commission; Application of Cherokee Falls Development Company, LLC 
for A Certificate of Environmental Convenience and Necessity; Docket No. 2001-504-E.  Need for power 
plant in support of FPL Energy. (March 2002) 
 
South Carolina Public Service Commission; Application of GenPower Anderson, LLC for A Certificate of 
Environmental Convenience and Necessity; Docket No. 2001-78-E.  Need for power plant in support of 
GenPower Inc. (May 2001) 
 
Court of Common Pleas of Greene County, Pennsylvania; Appeal of Allegheny Energy Supply Company, 
LLC and Monongahela Power Company from the Action of the Greene County Board of Assessment 
Appeals with Regard to Tax Parcel Number 16-01-165-C; Misc. No. 60, 2001.  Power plant (Hatfield’s 
Ferry) tax valuation in support of Greene County, PA. (December 2000) 
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Power Market Assessment (Assessment, Forecast, Strategic Review) 
 
U.S. 


 Arizona Market Assessment in Support of Acquisition.  For a private equity firm, developed power 
project revenue projections and valuation estimates in support of a binding bid on a power project.  
Evaluated the potential impact of increased transmission transfer capability into California from 
Arizona and potential changes in Arizona regulations affecting gas-fired power plants. 


 California Cogeneration Financing Support.  For a Financial entity, developed power project revenue 
projections based on current and anticipated regulations regarding cogeneration energy and capacity 
compensation.  The revenue projection and analysis report were used to support the rating and 
financing of the project. 


 California Market Assessment and Wholesale Power Price Forecasts.  For an IPP project developer 
and operator, developed a market price forecast and plant dispatch for a proposed power project in 
northern California.  Forecasts were provided on a monthly and time-of-day basis in order to facilitate 
plant specifications and take advantage of market conditions in California. 


 Southwest Power Pool Resource Planning.  For a utility, developed projections of alternative resource 
options under uncertainty and presented the results of rigorous analysis in a comprehensive manner 
that was conducive to informed decision making. 


 NYPP Market Assessment and Wholesale Power Price Forecasts.  For an independent power 
developer, developed projections of New York Power Pool (NYPP) prices and dispatch in support of a 
proposed power project adjacent to a gas storage field in the western region of NYPP.  Specific tasks 
in support of this market assessment included development of a projection of all relevant fuel costs, a 
projection of hourly demands, detailed plant level information on all state-wide power supply 
resources, a representation of the NYPP as 11 distinct transmission areas, and development of all 
relevant inter- and intra-state transmission transfer capacities. 


 NYPP and Michigan Market Assessment and Wholesale Power Price Forecasts.  For an international 
utility holding company, developed price projections and market assessments in support of a bid for 
generating capacity with access to markets in the New York Power Pool (NYPP) and Michigan.  In 
addition to the market forecasts, specific tasks included an up-to-date evaluation of the regulatory 
climate in each market and an analysis of transmission access and transfer capability into each 
market. 


 ECAR Market Assessment and Wholesale Power Price Forecasts.  For an industrial client, produced 
a competitive market price projection for the East Central Area Reliability Council (ECAR).  Specific 
tasks included the development of future monthly time-of-day power prices, analyses of the likely 
timing and technology of future capacity additions, and the development of competitive market 
intelligence concerning the status of competing projects. 


 MAIN Market Assessment and Wholesale Power Price Forecasts.  Developed wholesale power price 
projections in support of power project financing for a project in the Mid-America Interconnected 
Network (MAIN).  Specific tasks included development of competitive power price projections on a 
monthly and time-of-day basis, and projections of project dispatch and revenues under various 
assumptions regarding the cost and efficiency of new capacity, strategic bidding behavior, and fuel 
costs. 


 SERC Market Assessment and Wholesale Power Price Forecasts.  On behalf of an IPP project 
developer, developed a market price projection and dispatch forecast to support development of a 
new greenfield combined cycle power plant in the Southeastern Electric Reliability Council (SERC) 
market.  In addition, conducted analyses to determine the economic advantages to the project of 
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selling power into two market areas within SERC that are expected to be separated by periodic 
transmission congestion. 


 PJM Market Assessment and Wholesale Power Price Forecasts in Support of Purchased Power 
Contract Negotiations.  On behalf of an IPP project developer and operator in the Pennsylvania-New 
Jersey-Maryland Power Pool (PJM), developed a market dispatch and revenue forecast to support 
negotiations relative to a purchased power agreement.  Specific tasks included a profitability 
projection of a specific cogeneration facility under merchant plant conditions, a projection of the timing 
of dispatch for that plant, and an evaluation of where the plant would sell its output. 


 SPP Market Assessment and Wholesale Power Price Forecasts.  Developed a market price forecast 
and plant dispatch for a proposed power project in the Southwest Power Pool (SPP).  Forecasts were 
developed for the project developer and operator on a monthly and time-of-day basis in order to 
facilitate plant specifications and take advantage of market conditions in the region. 


 PJM Market Assessment and Wholesale Power Price Forecasts.  On behalf of a major industrial 
consumer, provided a forecast of regional Pennsylvania-New Jersey-Maryland Power Pool (PJM) 
prices, projected the dispatch and profitability of a proposed new cogeneration facility, and highlighted 
developments in PJM to determine the feasibility of building a merchant power facility. 


 NEPOOL Market Assessment and Wholesale Power Price Forecasts for IPP Project Developer and 
Operator.  Developed wholesale power price and merchant plant dispatch forecasts in the New 
England Power Pool (NEPOOL).  Forecast scenarios included an evaluation of optimistic, pessimistic, 
and most likely retirement dates for specific nuclear power plants. 


 NEPOOL and NYPP Market Assessment and Wholesale Power Price Forecast in Support of Asset 
Acquisitions and Merchant Plant Development.  For an IPP project developer and operator, 
developed power price and merchant plant dispatch forecasts for the New England Power Pool 
(NEPOOL) and the New York Power Pool (NYPP).  Forecasts were developed to support bid 
development for existing utility-owned assets and merchant plant development.  In addition, a 
comprehensive multi-regional price-forecasting model was developed to capture the relationships 
between the various power market areas in the northeast including PJM, NEPOOL, and NYPP as 
well as the export capabilities of power generators in Canada. 


 PJM Market Assessment and Wholesale Power Price Forecast in Support of Asset Acquisitions.  On 
behalf of a power marketing organization, developed forward price forecasts to support bid 
development for generating assets in the Pennsylvania-New Jersey-Maryland Power Pool (PJM).  
Specific tasks included the development of price forecasts for PJM subregions, dispatch forecasts for 
specific generating plants, and the subsequent profitability of a portfolio of plants. 


 ERCOT and SPP Market Assessment and Wholesale Price Forecast.  Developed a 10-year forward 
power price curve to support an electric utility’s acquisition activities in Texas and the Southwest 
Power Pool (SPP).  Power prices were provided on a monthly and time-of-day basis. 


Americas 


 Ontario Market Assessment.  On behalf of the client, Pace Global developed competitive power price 
forecasts for Ontario.  Pace Global forecasted demand, developed a simulation model using the 
CEMAS system, and forecasted power prices under competitive conditions for this power developer. 


 Mexico.  On behalf of a consortium of government agencies, Pace Global evaluated the government-
operated system of models design to forecast power operations in the entire Mexican power system.  
Pace Global critiqued inputs, outputs, modeling systems, and forecasting methodologies as an 
integral part of a larger tariff restructuring engagement for Mexico. 


Asia Pacific 


 China Power Market Study.  On behalf of the client, Pace Global conducted analyses of several 
Chinese provincial power systems and assessed their ability to support energy intensive industrial 
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processes.  Pace Global conducted interviews with Chinese officials, collected and analyzed Chinese 
market data, and reviewed Chinese documents to develop a national and provincial view on likely 
future power market structures, system reliability, and regional benefits to industrial consumers. 


 Indonesia Power System Price and Dispatch Forecast.  On behalf of the client, Pace Global 
conducted an assessment of the Java-Bali power system.  This assessment included the collection of 
power market data sufficient to develop a long-term power market simulation and price forecast.  
Pace Global tested proposed competitive power market rules and advised the Indonesian clients on 
market power issues. 


Europe 


 Germany Market Assessment.  Pace Global developed a power market assessment of the German 
power market for a leading IPP developer.  The assessment included development of a long-term 
Northern European and German view of integrated fuels and power markets as well as a long-term 
power price forecast.  The power assessment aided the IPP client to develop a long-term view of the 
German market which will aid in the development of its German IPP project.  Furthermore, the long-
term power forecast provided insight on the project's ability to compete in the German power market 
over the long term. 


Employment 
History: 


2008 – Present 
 
2004 - 2008 


Vice President, Utility and Risk Services, Pace Global Energy 
Services, Fairfax, VA 
Operations Manager, Power and Forecasting Practice, Pace Global 
Energy Services, Fairfax, VA 


 2001 – 2004 Director, Power Services, Pace Global Energy Services, Fairfax, VA 
 1999 - 2001 Account Manger, Power Services, Pace Global Energy Services, 


LLC, Fairfax, VA 
 1997 - 1999 Project Manager, Power Services, Pace Global Energy Services, 


LLC, Fairfax, VA 
 1990 - 1997 Operations Research Analyst, Energy Information Administration, 


Washington, DC 
   


Education: MBA 
 
 
 


Finance and Management Services, Virginia Polytechnic Institute and 
State University 


Countries of Experience:  Canada, China, Colombia, Germany, Hungary, Indonesia, Italy, Mexico, Peru, 
Russia, United States 
 






