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For nearly 100 years, Duff & Phelps 
has helped clients make confident 
decisions in the areas of valuation, 
real estate, taxation and transfer 
pricing, disputes, M&A advisory 
and other corporate transactions.

Kroll is the world’s premier provider 
of services and digital products 
related to governance, risk and 
transparency. We work with clients 
across diverse sectors in the areas 
of valuation, expert services, 
investigations, cyber security, 
corporate finance, restructuring, 
legal and business solutions, data 
analytics and regulatory compliance. 

The firm’s nearly 5,000 professionals 
are located in 30 countries and 
territories around the world. 
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Bipartisan Infrastructure Plan 
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• Senate Approved 69-30 on August 10, 2021

• Awaiting House passage

• Roughly $1T in new Federal Government 
Spending

• Fully offset without raising taxes



Democrat Reconciliation Bill 
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• Why structure legislation in the form of “reconciliation”?

• Clean Energy Incentives

• New Tax Policy



President Biden’s Regulatory 
Approach  
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• Biden’s goal of carbon-free electricity by 2035

• FERC roll back of anti-renewable rules

• DOE awards - $40 billion in loans

• Department of Interior – support for siting and permitting of renewable 
energy & transmission projects

• Federal Reserve Bank, SEC – broader process of regulation and oversight 
of corporate climate disclosures – ESG focus



Section 02: Key Trends & 
Issues

9



Sample of Corporate ESG Commitments
- Carbon negative by 2030 through sustainable business practices and cloud-enable technologies. 

- Zero waste by 2030 by reusing materials, source reduction, and recycling. 

- Water positive by 2030 by reducing company consumption and replenishing in regions of operation.

- Source 65% of global energy use from renewable sources by 2025.

- All employees receive ethics and sexual harassment training upon hire and then every two years thereafter to maintain 
and enhance overall ethical conduct.  

- Focused on using conflict-free gold, tantalum, tungsten and tin in products.

- Reduce GHG emissions by 25% from a 2015 baseline by the end of 2025

- Since 2005, TI has reduced waste per chip by 65% and in 2020 achieved 90% material diversion away from landfills.

- Support and promote diversity and inclusion through 15 grassroots and employee-led employee resource groups (ERGs) 
and programming.

- In 2020, NextEra invested ~$14.6 billion in American energy infrastructure

- Focused effort on improving employee safety. In 2020 NextEra achieved ~80% improvement in overall company safety 
performance KPIs relative to 2003.

- By 2024, NextEra owned utility, Florida Power and Light, will have decommissioned all coal-fired power plants.   

- Over the next 20 years, 3M will invest approximately $1 billion in ESG initiatives.

- Target water reduction of 25% by 2030 saving 2.5 billion gallons of water annually.

- Carbon neutrality by 2050. To that end, 3M sites in Poland, Canada and London are 100% powered by renewables.
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Sample of Infrastructure Fund ESG Commitments

- Committed to investing and managing infrastructure portfolio to achieve global net zero emissions by 2040.

- Currently 65% of Macquarie's infrastructure portfolio is regularly submitting GHG emissions and energy consumption 
data. 

- Investment decisions consider ESG related risks and mitigation measures.

- Commitment to sustainable finance. Total sustainable finance issuances in 2020 reached an aggregate of approximately 
$7 billion across green bonds, sustainability-linked debt and green preferred shares.

- Implemented policies providing guidance and measures to prevent modern slavery and human trafficking issues within 
portfolio companies.  

- Member of Net Zero Asset Managers (NZAM) initiative, which consists of a group of international asset managers 
committed to supporting net zero GHG emissions by 2050.

- Goal of net zero GHG emission by 2050.

- Diversity initiative to help reach at least 40% of executive level roles in the ASX200 held by women by 2030.

- In 2021, IFM joined the ILPA Diversity in Action initiative, which brings together limited partners and general partners 
who share a commitment to advancing diversity and inclusion in the private equity industry. 

- Focus on cultivating a diverse and inclusive workplace. Currently Antin team is from 26 different nationalities with 
women representing approximately 40% of the company.

- In an effort to continue focus on workplace quality and economic growth, Antin achieved 12 training hours provided per 
employee and 2.3% of permanent employees promoted.

- Establish a carbon reduction target consistent with Paris COP 21.

- Ensure all public companies in which CalPERS invests have a dimension of board diversity.

- Ensure 100% of CalPERS’ private equity partnerships complete the ILPA fee reporting template and provide profit 
sharing information. 
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Renewable Portfolio Standards
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Fund Raising & Investing Activity
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• Private 

• Public
• Project Finance

Source: BloombergNEF, Renewable Energy Investment Tracker - 1H 2021, August 2021



• Solar

• Wind
• Battery Storage
• Other

Areas of Investment Focus
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Source: U.S. EIA, Battery Storage in the United States: An Update on Market  Trends, August 2021 Source: U.S. DOE, Offshore Wind Market Report: 2021 Edition, August 2021

U.S. Offshore Wind Project Pipeline Classification by StateU.S. Large-Scale Battery Storage



Valuation Considerations
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• PPA and Post-PPA Periods

• Development Stage Assets
• Valuation Methods 
• Cost of Capital
• Other Considerations

https://www.duffandphelps.com/insights/publications/cost-of-capital

Cost of Capital Navigator
The Duff & Phelps Cost of Capital Navigator is an online platform that guides you
through the process of estimating the cost of capital, a key component of any
valuation analysis. You can subscribe to any or all four cost of capital modules, each
offering three annual subscription levels–Basic, Pro and Enterprise. Additional
products offered by Duff & Phelps include the annual Stocks, Bonds, Bills and
Inflation® (SBBI®) Yearbook which provides historical U.S. capital markets data.



Section 03: Property Tax 
Considerations
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Property Taxes: Major U.S. Project 
Expense Driver

Location Influences
• Determines optimal available natural 

resources 

• Determines taxing intricacies  
• Determines how Projects might be 

bought/built economically (PPAs)

Property Taxes Influences
• Net Income After Taxes (NIAT) 
• Renewable Energy Project Sale Price 
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Local Assessment: Challenges and 
Opportunities 

Local Assessment Challenges 
• Diversity of Value Opinions & Considerations

• Inexperienced assessors 

• Limited assessor manual guidance

Local Assessment Opportunities
• Assessor Education 

• Proactive Negotiations 

Renewable Energy Assessor Education
• Assisting Assessor with:

‒ Property Classification
‒ Valuation methodologies 
‒ Depreciation/Lifing/Floor 

• Negotiating Considerations

‒ PILOTS/FILOTS 
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Centrally 
Assessed Solar 
Per D&P 
Experience 
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Grid & Control System Technology
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• Data and information are central

• Merge of smart grid network and older industrial control systems
• Ability to detect and react to usage changes and issues
• Complex data flow and potential for insecure connections
• Requires confidence in automation



Cyber Threat Trends
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• Nation-State

• Organized Crime
• Hacktivists
• Insider or Unaddressed Vulnerabilities



Common Cyber Vulnerabilities 
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Layered
controls
including
encryption and
multi-factor
authentication

Practice
responding to
threat events
and incidents.

Monitor
endpoints &
network
traffic

Remediate
vulnerabilities
by testing &
applying
available
patches



Country Risk / Market Entry Risk
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What Are Some Examples of Geopolitical Risk?
• Expropriation

• Regulatory Burdens
• Violence and Civil Unrest
• Cultural Missteps
• Human Rights Violations

Crisis Management Planning, Risk Monitoring & Threat Management
• Plan for different eventualities 
• Mitigate the risks identified 
• Monitor those triggers
• Plan for the unknown unknowns…



Reputational Issues, Bad Actors, Social 
and Community Issues
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Reputational Issues and Bad Actors

• Review the reputation of the company 

• Review the reputation of the management 

• Identify owners 

• Understand previous conduct and any current 
ongoing issues

Social and Community Issues 
• Impact of the site on the local community 

• Issues during construction
• Knock on effects 
• Ongoing community benefits 
• Labor issues 
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Identifying and Understanding Third 
Party Risk 

How to identify and understand third party risk: 

• Initial risk assessment and segmentation 

• Confirm risk assessment via questionnaire and attestations 
• Conduct risk relevant screening and due diligence
• Reassessing risk once onboarded 



David Scott

David Scott is a managing director and co-leader of the VAS Energy and Mining 
industry group of Duff & Phelps. David has worked throughout the Alternative 
Asset Advisory, Financial Reporting, Transaction Opinion and Dispute Consulting 
practices within Duff & Phelps and has more than 20 years of experience in the 
energy industry and 18 years with Duff & Phelps. 

David’s professional experience includes valuation of business enterprises, equity 
and debt interests, various fixed and intangible assets associated with businesses, 
portfolio analysis, transactional analysis, allocation of purchase price and litigation 
support purposes. David has managed a range of engagement types, including 
valuation of minority and control equity interests for various purposes, portfolio 
valuation assurance, ESOPs, corporate planning, recapitalizations and arbitrations 
and litigations. A significant amount of David’s experience in the valuation of 
business enterprises and equity and debt interests has focused on the valuation of 
illiquid securities of private equity, hedge funds, fund of fund investors, pensions 
and endowments. He specializes in valuations of portfolios of illiquid equity 
interests held by alternative investors and has valued management fees and carried 
interest for private equity management entities.

David specializes in the energy sector, focused on upstream, midstream and 
downstream oil and gas, nuclear, fossil, renewable power, transmission & 
distribution, and utility sectors. David has extensive experience in advising and 
assisting clients within the energy industry with the application of Accounting 
Standards Codification (ASC) 820 - Fair Value Measurements, ASC 805 - Business 
Combinations and ASC 350 - Goodwill and Other Intangibles. David's power 
industry experience includes the valuation of combined cycle, simple cycle, 
coal/lignite and nuclear power plants as well as several types of renewable assets. 
David's oil and gas expertise includes the valuation of world-wide upstream, 
midstream and downstream assets in various stages of development.

Managing Director and 
Energy and Mining Leader 
Portfolio Valuation

Contact
Duff & Phelps, LLC
Dallas
+1 469 547 3914

david.scott@duffandphelps.com
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Chris Campbell

Christopher Campbell is the Chief Strategist at Kroll, based in New York. He is a 
frequent guest commentator on national news programs on matters involving the 
economy.

Prior to Kroll, Chris was unanimously confirmed by the US Senate to serve as the 
Assistant Secretary of the Treasury for Financial Institutions from 2017 to 2018. In 
that role, he was responsible for coordinating the Department’s efforts regarding 
financial institutions legislation and regulation, legislation affecting Federal 
agencies that regulate or insure financial institutions and securities markets 
legislation and regulation. Specific policy and program areas of oversight included 
government-sponsored enterprises, critical infrastructure protection (cyber-
security) and compliance policy, the Federal Insurance Office (FIO), and small 
business, community development, and affordable housing policy. Chris was the 
Treasury board representative on the boards of the Pension Benefit Guarantee 
Corporation (PBGC) and the Financial Industry’s Critical Infrastructure Group. Chris 
regularly met with the heads of the 15 federal financial regulators. Chris oversaw 
the Deputy Assistant Secretaries for Financial Institutions Policy and Small 
Business, Community Development and Affordable Housing, and Cyber Security in 
addition to a staff of 200.

Prior to his role at the Treasury department, Chris was the majority staff director to 
the U.S. Senate Committee on Finance. He designed, managed, and coordinated 
the U.S. Senate Republican agenda in the areas of international and domestic 
taxation, international trade, Medicare, Medicaid, Social Security, the U.S. National 
Debt, and oversight of three presidential cabinet secretaries. He was named by Roll 
Call Newspaper as one of the 50 most influential staffers on Capitol Hill seven 
years running. Previously, he served as legislative director to Senator Orrin G. 
Hatch, where he coordinated and managed the senator’s legislative activities.

Chief Strategist

Kroll

Contact
Kroll, LLC
New York
+1 212 523 0671

chris.campbell@kroll.com
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Joseph Omoworare 

Joseph Omoworare is a managing director in the Dallas office, part of 
the Valuation Advisory Services business unit and City Leader for the 
firm’s Dallas Office. He has extensive experience in providing services 
to the energy and mining industries and more than 25 years of 
experience in corporate development, mergers and acquisitions and 
valuation advisory in the United States, United Kingdom and 
Continental Europe.

Joe specializes in financial reporting and tax valuations in the energy 
industry as well as valuation of business enterprises, financial modeling 
and analysis. He has performed numerous financial reporting and tax 
valuations, including the valuation of tangible assets, intangible assets, 
minority and control equity interests. Joe has extensive experience in 
advising and assisting clients within the power, renewable energy & 
utility industry sectors. He has been a frequent speaker at numerous 
conferences on valuation issues and has also served as an expert 
witness.

Prior to joining Duff & Phelps, Joe was senior manager of Deal & 
Portfolio Structuring with TXU, a global energy company. Prior to 
joining TXU, he was a corporate finance manager with The Energy 
Group, a global energy company based in United Kingdom. He started 
his career at Ernst & Young in London.

Managing Director and Dallas 
City Leader
Valuation Advisory Services

Contact
Duff & Phelps, LLC
Dallas
+1 469 547 3905
joseph.omoworare@duffand
phelps.com
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Lee Tourscher

Lee Tourscher is a managing director in the Valuation Advisory Services 
practice, based in the Philadelphia office. Lee leverages over 13 years 
of experience advising global clients across a variety of industries on a 
range of valuation and corporate finance issues, including business and 
asset-level valuations, financial and tax reporting compliance, portfolio 
valuation, transaction opinions, dispute consulting and restructuring. 
Within financial and tax reporting compliance, Lee assists clients with 
valuations related to purchase price allocation, impairment testing, 
share-based compensation and other requirements.

Lee specializes in the energy infrastructure sector, focusing on 
renewable and conventional electric power generation; regulated 
electric, gas and water utilities; district energy services; clean energy 
technology and services; energy marketing and trading; midstream and 
downstream energy operations; and industrial metals and mining. His 
experience in the power industry includes valuation for utility and 
distributed solar, wind, hydro, coal, diesel/oil, energy-from-waste, 
natural gas and nuclear generation facilities.

Lee has significant expertise building complex business enterprise, 
equity, and various tangible and intangible asset valuation models. His 
intangible asset valuation projects include working on power purchase 
and tolling agreements, fuel supply and transport agreements, 
leaseholds, customer contracts and relationships, technologies, trade 
names and environmental credits. 

Managing Director

Valuation Advisory Services

Contact
Duff & Phelps, LLC
Philadelphia
+1 215 430 6051 
lee.tourscher@duffandphelp
s.com
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Mark Simzyk

Mark Simzyk is a managing director in the Chicago office and part of 
the Tax Services practice, specializing in Property Tax Services. He has 
19 years of experience in engineering and valuation related services 
with more than 15 years of experience directly related to property tax 
and financial reporting.

Mark has extensive experience in the determination of the fair market 
value of machinery and equipment, industrial real property, as well as 
entire operating facilities. He has performed valuations for many 
purposes including, but not limited to: ad valorem tax, federal income 
tax compliance, leasing, purchase price allocation, insurance and 
financing. His particular area of expertise is in the valuation of oil 
refineries, petrochemical facilities, chemical plants, steel mills, general 
manufacturing, and utility and power generation facilities.

Additionally, Mark has spoken on a wide variety of property tax and 
valuation topics including identifying and quantifying functional and 
economic obsolescence and valuing oil refineries and chemical plants. 
He has also testified as an expert witness in litigation in Alaska, Illinois, 
Michigan, Texas and Utah, on behalf of the taxpayer, in ad valorem tax 
appeal cases for oil refineries power generation and manufacturing 
facilities.

Managing Director

Property Tax Services 

Contact
Duff & Phelps, LLC
Chicago
+1 312 697 4707
mark.simzyk@duffandphelp
s.com
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Kathryn Tronsberg 
Macciocca

Kathryn Tronsberg Macciocca is a Director in the Philadelphia office and part of the Tax 
Services practice. Kathy has 22 years of property valuation and financial advisory 
experience and an additional 12 years of energy industry experience. Kathy has extensive 
experience in performing fixed asset valuation analyses that maximize tax exemption 
and/or tax savings for multiple tax purposes. She specializes in tax services for 
environmental and pollution control investments in the energy and process manufacturing 
industries. Her engagement highlights include: pollution control tax exemption/certification 
experience in more than 23 states; pollution control certification efforts in a majority of U.S. 
Environmental Protection Agency regions for IRC section 169 amortization needs; and 
valuation and exemption efforts for oil and natural gas transmission and distribution 
systems as well as fossil, nuclear, hydroelectric and alternative energy generation facilities.

Kathy’s other financial advisory experience includes IRC 1060 purchase price allocations, 
cost segregation, and fixed asset management services for federal, state and local tax 
considerations for multiple industry clients. Kathy has also spoken on a wide variety of fixed 
asset and pollution control tax planning topics, including integrated tax planning for 
pollution control equipment, IRC section 169 pollution control equipment amortization 
opportunities and cost segregation for federal tax purposes. Prior to Duff & Phelps, Kathy 
performed property valuation and financial advisory at Deloitte Tax LLP and Deloitte 
Financial Advisory Services LLP. While there, Kathy spearheaded the creation and 
expansion of the Energy and Environmental Services group, which worked in close 
partnership with numerous tax practices on tax planning and tax minimization efforts. Her 
energy industry experience includes six years in field operations on power generation 
construction, start-up and operations efforts and an additional six years in project 
development and project management. Her past responsibilities for such projects have 
included scope definition, budget preparation, contractor selection, change order 
negotiation, scheduling, environmental regulatory compliance and management reporting.

Director

Property Tax Services

Contact
Duff & Phelps, LLC
Philadelphia
+1 215 430 6059
kathryn.tronsberg@duffand
phelps.com
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Stacy Scott

Stacy Scott is a managing director in Kroll’s Cyber Risk practice, based in Los 
Angeles. In addition to founding and operating her own consultancy, Stacy 
has served in high-profile roles with a leading cyber security consulting firm, 
a Big Four accounting firm, and the largest not-for-profit healthcare system 
in Texas. She joined Kroll with over 16 years of experience, during which she 
built a successful track record of developing and implementing strategic 
information security initiatives that help organizations better safeguard data, 
manage risk, and enhance business operations.

Prior to joining Kroll, Stacy was the President and Founder of Wisterwood
Advisory Services. From 2014-2016, Stacy served as Vice President, 
Security Science for Stroz Friedberg in Dallas. She was the firm’s HIPAA 
Security Rule subject matter expert. From 2006-2014, Stacy was Director, 
Enterprise Architecture and Security, for Baylor Scott & White Health, the 
largest not-for-profit healthcare system in Texas, with over 34,000 
employees, 5,400 licensed beds, and 43 locations. In this role, which was the 
healthcare system’s highest-ranking information security position, Stacy 
directed and oversaw the development and implementation of the 
enterprise’s overall information security architecture as well as security 
strategy and programs, managing a multimillion-dollar budget. Stacy’s 
accomplishments included developing and executing the plan to overhaul 
security tools in order to mature monitoring processes and rules to enable 
rapid detection and response to potential security incidents. These efforts 
reduced the risk of compromise to enterprise systems, including the possible 
loss of financial data and personal health information.

Managing Director

Cyber Risk

Contact
Kroll, LLC
Los Angeles
+1 972 795 3075
stacy.scott@kroll.com

32

mailto:stacy.scott@kroll.com


Tom Hollobone

Tom Hollobone is a managing director in the Compliance, Risk and Diligence practice, 
based in the London office. In this role, he advises clients and oversees the EMEA research 
and operations team. He also works closely with Kroll’s investigation, transaction advisory 
and cyber security teams. He leverages over 16 years of experience in due diligence, 
corporate transaction due diligence, third party and vendor screening, business intelligence 
and C-suite pre-employment screening. He has expertise in anti-bribery compliance, the 
Foreign Corrupt Practices Act (FCPA) and the UK Bribery Act.

Tom specializes in advising and executing pre-transactional due diligence on targets in 
various sectors and industries, with a focus on the renewable energy industry and ethical 
investing. He also has extensive experience implementing third-party screening programs 
and assisting large multinational companies in setting up and maintaining robust anti-
bribery procedures. He also manages senior-level pre-employment screening for all clients 
across EMEA, having handled such work for over 16 years, in strict compliance with EU 
data protection and privacy legislation.

Tom has worked on diverse projects in his career, which include assisting a FTSE 100 
corporate to risk segment a large vendor population and implement a screening solution to 
comply with the UK Bribery Act. He also helped several FTSE 100 financial institutions 
comply with the know your customer and other anti-money laundering regulations. He has 
also provided pre-transactional due diligence advice and support to a Japanese PE firm 
acquiring a global renewable energy producer.

Additionally, Tom has devised research strategies and processes for a Danish corporate to 
help identify the ultimate beneficial owners of several high-risk third parties. He has also 
structured and managed a comprehensive fund manager screening program for a large 
investment bank. Tom has also performed in-depth pre-transactional due diligence for a 
financial institution on an oil and gas major based in Nigeria.

Tom has authored the following articles for Kroll: “Managing Regulatory and Reputational 
Risk in M&A Transactions” and “Increasing Focus on Beneficial Ownership: How to Evolve 
Your Compliance Program.” He has also written an article titled, “The Best Line of Defence; 
An Effective Anti-Corruption and Bribery Programme is Vital to Protect a Company’s 
Reputation," for The Governance Institute.

Managing Director EMEA

Compliance Risk and Diligence

Contact
Kroll, LLC
London
+44 207 029 5159
thollobone@kroll.com
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Thank You


