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Top speakers include:

Separately 
bookable  
seminars:

Pre-conference seminars

1 Current perspectives on energy derivatives, 
structured products and risk management

2	Perspectives and techniques on model risk 		
	management and effective VaR techniques for 		

	 the risk manager

Post-conference seminars

1Assets as options – valuation and risk 
metrics for power plants, gas 		

	s torage facilities and shipping LNG

2	L iquidity and market risk management 	
	 in energy and shipping markets

Hedging strategies and quantitative 
models in the energy market

 Market risk 
 Quantitative modeling
 Regulatory risk
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Register online at: energyriskusa.com
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Key highlights: Who’s it for:

The following job titles dealing with energy:

Chief Risk Officers 
Heads of Risk Management 
Risk Managers
Market Analysts 
Portfolio Managers 
Quantitative Analysts 
Structurers
Pricing Analysts 
Financial Engineers 
Traders
Trade Control Managers 
Carbon Traders
Heads of Emissions
Manager Origination
Heads of Business Development 

From the following companies will attend:

Energy and 
Utilities

Hedge 
funds

Investment 
banks

Consultants

Brokers
Technology 
vendors

Legal firms Regulators

•	A ssessing the impact of macro-economic conditions  
	 on oil demand

•	D iscussing CFTC position limits on commodities trading

•	A nalyzing how the changing landscape of the gas market  
	 in the US are affecting prices

•	E valuating how to integrate solar and wind power with  
	 the grid

•	I dentifying model risks and methods of model validation

•	L earn effective techniques for modeling gas prices  
	 and storage

•	U nderstand how you can use real options in valuing your  
	 physical assets

energyriskusa.com
Houston, May 24-27, 2010



Past companies who attended include:

Alcan Aluminium Limited
AltaGas Ltd.
Amerex Energy
American Airlines
American Electric Power
Anadarko Petroleum
Apache Corporation
Bank of America/Merrill Lynch
Barclays Capital
BASF
Bentek Energy LLC
BG Group
BNP Paribas Energy
Bonneville Power Administration
BP Plc
Brookfield Renewable Power
Caisse de Depot et Placement du 
Quebec
Cargill
Carvill America Inc
Centerpoint Energy
Centrica
Cheniere Energy Inc.
Chevron
Citigroup

•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•

•
•
•
•
•
•
•

CME Group
Commerce Energy Group
Committee of Chief Risk Officers
ConocoPhillips
Constellation Energy Commodities 
Group
Deutsche Bank
DTE Energy Trading
Dynegy Inc
Ecopetrol S.A
Edison Mission Energy
Electrabel
Enexus Energy
Exelon
FERC
GDF Suez Energy
GE Capital
Goldman Sachs
Halliburton
Hess Corporation
JP Morgan
Koch Supply & Trading LP
Lacima Group
Macquarie Bank
Mission Point Capital

•
•
•
•
•

•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
•

Mitsui & Co USA Inc
Morgan Stanley
N.V. Nuon
Niska Gas Storage
Ontario Power Generation
Osaka Gas
Peabody Energy Corp
Pemex Gas y Petroquimica Basica
PG & E
Portland General Electric
Public Utilities Commision of Texas
Reliant Energy
Rio Tinto
Sempra Energy
Sequent Energy
Shell Trading
Simmons & Company International
Societe Generale
Southern Company
Statoil
Suez Energy North America
Tesoro Petroleum Companies, Inc.
U.S. SENATE
UBS Investment Bank

•
•
•
•
•
•
•
•
•
•
•
•
•
•
•
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•
•
•
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08.30 Registration

09.00 The current state of the equity and commodity markets 
– The ‘Message from Markets’
•	Measuring the nervousness/uncertainty of equity and commodity 

markets 
•	Assessing the status of credit markets and the credit spread 
•	Quantifying future inflation rates 
•	Computing equity markets’ expected rates of return and risk premiums 
•	Projecting expected/forecast crude-oil prices 
•	Impact of energy prices on consumer prices 
•	The refining spread and retail gasoline prices 

10.30 Morning break

10.45 Understanding the stochastic behavior and modeling  
of energy prices 
•	Representing energy prices using stochastic processes 
•	Typical energy price processes: random walk, mean reversion, 
	 Brownian motion
•	Representing energy prices using stochastic processes
•	Single and multi-factor models for futures and forwards
•	Description of stochastic processes: Analytical, Tree, Monte Carlo 

12.15 Lunch

13.15 Basics of structured products in energy
•	Risk exposures of energy players: consumers, producers, traders,  

‘all-purpose’ players
•	No-arbitrage principle and the replicating portfolio 
•	Pricing drivers of derivative products: forward prices, volatilities, 

correlations, cross-commodity features 
•	Categorizing derivative products

15.00 Coffee break

15.15 Risk management in energy
•	Measuring price- and quantity-risk exposure at the corporate level 
•	Hedging corporate-level price- and quantity-risks using linear (futures/

swaps) and non-linear (option) instruments
•	Presenting the trade-offs of an optimal corporate risk strategy  

to decision-makers
•	Value-at-Risk in the energy industry
•	Overview of VAR
•	“Basic Principles” of Value at Risk
•	Computation of Analytical VAR 

17.15 End of seminar

Current perspectives on energy derivatives,  
structured products and risk management
Ehud I Ronn, Lead Modeler, MORGAN STANLEY
Michael Rosenberg, Director, Energy Trading, EMTRI

Pre-conference seminar one
May 24, 2010

Pre-conference seminar two
May 24, 2010

Perspectives and techniques on model  
risk management
Vincent Kaminski, Professor, RICE UNIVERSITY’S JESSE H. JONES 
GRADUATE SCHOOL OF MANAGEMENT

Bullet points to be confirmed shortly. Please visit  
www.energyriskusa.com for updates.

Effective VaR techniques for the  
risk manager
Speaker to be confirmed

•	What is the best framework for your organizational set-up?
•	Calibration issues
•	Components in calculating CVaR
•	Application of CVaR

These pre-conference seminars are separately 
bookable – visit energyriskusa.com



08.00 Registration and breakfast

09.00 Welcome address

09.10 Keynote address
Edward Morse, Head of Global Commodities Research, CREDIT SUISSE

09.50 Keynote address
Matthew Simmons, Chairman Emeritus, SIMMONS & COMPANY INTERNATIONAL

10.30 Coffee break

11.00 Keynote address
Michael Bertuccio, Director, ARTURUS CAPITAL

11.40 Keynote address
Financial reform proposals - impact on energy trading
Vincent Kaminski, RICE UNIVERSITY’S JESSE H. JONES GRADUATE SCHOOL OF MANAGEMENT

12.20 Lunch and opportunity to visit the exhibitions

	 Stream 1
	 Strategic risk management

	 Stream 2 
Quantitive methods

13.30 Chairman’s opening remarks 
Risk management in energy trading

Chairman’s opening remarks 

13.40 How have risk managers kept pace with the trading environment? Managing model risk –  aligning what you think you are doing, what 
you are actually doing and what you should be doing

14.10 Developments within Enterprise-Wide Risk Management Determining strike specific volatility estimates for off-Hub locations

14.40 Managing extreme market risk Managing a book of financial positions and physical assets in the 
commodity space

15.10 Panel on risk management in energy trading Modeling counterparty risk in commodity markets

15.30 Coffee break

16.00 Chairman’s opening remarks 
Credit risk management

Chairman’s opening remarks

16.10 Innovations from financial institutions to overcome credit and 
collateral challenges

Financial transmission asset pricing and portfolio selection

16.40 Incorporating liquidity risk and operational risks in the formal risk 
management process

Short-term forecasting of wind energy

17.10 Assessment of counterparty risk in energy trading Algorithmic trading in energy trading

17.40 Panel on credit risk management Dealing with “market price of risk” in fundamental market modeling

18.00 Closing remarks Chairman’s closing remarks

18.10 Cocktail reception

19.30 End of day one

Day one agenda
May 25, 2010



08.30 Registration and breakfast

09.00 Welcome address

09.10 Keynote session
Richard Sandor, Chairman, CHICAGO CLIMATE EXCHANGE

09.50 Regulatory roundtable
Coping with the impact of the latest regulations – how should energy companies respond?

10.30 Coffee break

	 Stream 1
	 Strategic risk management

	 Stream 2 
Quantitive methods

10.50 Chairman’s opening remarks 
Market developments

Chairman’s opening remarks 

11.00 Risks within ERCOT zonal-nodal transition Pricing and hedging options on physical gas storage

11.30 Changing landscape of the gas market in the US Changing dynamics in gas storage modeling

12.00 Oil/gas volatility and impact on gas traders The one minute risk manager – some quick and effective rules for 
risk management

12.30 Riding the steel bronco – steel risk management Risk management and valuation of generation assets

13.00 Lunch and opportunity to visit the exhibitions

14.00 Chairman’s opening remarks 
Environmental risk management

Chairman’s opening remarks

14.10 Regulatory risks within renewable and carbon projects Liquidity risk – Avoiding the “Roach Motel” Trade

14.40 Integration of solar and wind power with the grid Simulating multivariate time series while estimating no parameters

15.10 Quantifying your company’s exposure to climate risk Real options theory and applications for your energy assets

15.40 Panel on carbon trading and risk management Correlation and applications to basket options, spread options, and 
certain real options

16.00 Closing remarks Closing remarks

16.10 Coffee break

16.30 Energy trading roundtable 
Energy traders, Heads of Trading Desk, and Risk Managers converge to discuss challenges facing commodities trading,  
latest CFTC regulations, and the importance of incorporating risk measures into trading practices

17.10 End of Energy Risk USA

Day two agenda
May 26, 2010

Register online at: energyriskusa.com



08.30 Registration

09.00 Liquidity risk
•	Overview of liquidity measures across asset classes
•	The additional measures in the commodity space: open interest, inventory
•	Recognizing the different types of players: CTAs, index traders, 

commercial traders
•	How to account for the new CFTC regulation in energy futures
•	A clinical analysis of spikes in electricity and freight price trajectories: are 

spikes due to the nature of the underlying or to the rational behavior of 
market players?

10.30 Morning break

11.00 Forward curves and the key information it contains 
•	Inventory and spot price volatility
•	Inventory and the shape of the forward curve. 
•	Examples from the crude oil and natural gas market
•	The Borovkova – Geman model for the stochastic evolution of the forward 

curve, with and without seasonality

12.30 Lunch

01.30 Option pricing in illiquid markets
•	The existing models correcting Black-Scholes for options on stocks
•	Incorporating illiquidity in the valuation and hedging of options  

on commodityspot and futures prices
•	Volatility skews and smiles in commodity markets
•	Implied correlations in spread options

03.00 Coffee break

03.30 Liquidity issues when investing in commodities
•	The key elements in the construction of a commodity Index: components, 

weights, rebalancing rules
•	How to account for liquidity in the design of the index and ETFs
•	The shape of the forward curve and the roll yield
•	The recent examples of the crude oil, natural gas and gold markets

05.00 End of seminar

08.30 Registration

09.00 Valuing assets as options and analysis of relevant models
•	Generation assets: Thermal assets as spread options,  

Wind and hydro generation 
•	Gas storage: Calendar spreads 
•	Shipping LNG: Locational  spreads 
•	Overview of modelling approaches for asset valuation: Single factor 

models, Multi factor models, Hybrid models 
•	Model parameter estimation 
•	Numerical techniques for implementing models 

10.30 Morning break

11.00 Valuation and risk for generation assets 
•	How to apply the spread option approach to value generation assets
	 – Incorporation of emissions and start-up costs
•	How to apply Monte-Carlo simulation techniques
•	How to apply trinomial trees/Least squares Monte Carlo methods
	 – Wind generators & hydro systems
•	Delta hedging vs static hedging of power plants
•	Distributional analysis of revenues / costs / number of starts / etc

12.30 Lunch

01.30 Valuation and risk for gas storage facilities
•	Comparison of storage valuation methodologies 
	 – Intrinsic
	 – Rolling intrinsic
	 – Portfolio of calendar spread options
	 – Spot optimization
•	Detailed examples
	 – Intrinsic
	 – Rolling intrinsic
•	Simulation of forward curves in single factor and multi factor
•	Distributional analysis of cashflows and storage levels

03.00 Coffee break

03.30 Valuation and risk for the optionality in shipping lng
•	Defining shipping locations and reference prices
•	Determining optimal decisions for shipping the cargo
•	Determining the marker for each destination – transformation of the 

reference price
•	Using simulations to determine expected values

05.00 End of seminar

Assets as options – valuation and risk 
metrics for power plants, gas storage 
facilities and shipping LNG
Chris Strickland, Director, LACIMA

Post-conference seminar one
May 27, 2010

Post-conference seminar two
May 27, 2010

Register online at: energyriskusa.com

These post-conference seminars are separately 
bookable – visit energyriskusa.com

Liquidity and market risk management  
in energy and shipping markets
Helyette Geman, Director of the Commodity Finance Centre, 
UNIVERSITY OF LONDON and ESCP Europe – Member of the Board, 
UBS  BLOOMBERG COMMODITY INDEX



Confirmed speakers include: Testimonials

Alexander Eydeland, Executive Director, 
MORGAN STANLEY

Art M. Altman, Research in Methods for 
Energy Risk Management, ELECTRIC POWER 
RESEARCH INSTITUTE (EPRI)

Brett Humphreys, MORGAN STANLEY

Chris Schlegel, Manager, Risk Analysis 
Services, SOUTHERN COMPANY

Chris Strickland, Director, LACIMA

Darilyn Jones, Senior Vice President,  
Risk Control, SEQUENT ENERGY

Dayne Zimmerman, Head of ERCOT Trading, 
DIRECT ENERGY

Edward Morse, Head of Global Commodities 
Research, CREDIT SUISSE

Ehud I Ronn, Lead Modeller,  
MORGAN STANLEY

Hans Tuenter, Senior Model Developer, 
ONTARIO POWER GENERATION

Helyette Geman, Director of the Commodity 
Finance Centre, UNIVERSITY OF LONDON 
and ESCP Europe - Member of the Board, 
UBS  BLOOMBERG COMMODITY INDEX

John Wengler, Chief Risk Officer,  
ENTERGY SERVICES

Joseph Chen, Quantitative Risk Manager, 
TRANSALTA CORPORATION

Kevin Kindall, Director of Quantitative 
Analysis, CONOCOPHILLIPS

•

•

•

•

•

•

•

•

•

•

•

•

•

•

Marguerite Wagner, Director of Regulations, 
PSEG

Mark Morss, Principal Analyst, Market Risk 
Analytics, AMERICAN ELECTRIC POWER

Matthew Simmons, Chairman Emeritus, 
SIMMONS & COMPANY INTERNATIONAL

Michael Bertuccio, Director,  
ARTURUS CAPITAL

Michael Rosenberg, Director, Energy Trading, 
EMTRI

Nick Cioll, Chief Financial Officer and Chief 
Risk Officer, TRIEAGLE ENERGY

Patrick McCormick, Managing Partner, 
WORLD STEEL DYNAMICS and President, 
WORLD STEEL EXCHANGE MARKETING

Porter Bennett, President and CEO,  
BENTEK ENERGY 

Richard Sandor, Chairman, CHICAGO 
CLIMATE EXCHANGE

Ron McNamara, Independent Consultant 
and ex-Managing Director, Power Trading, 
SARACEN

Vincent Kaminski, Professor,  
RICE UNIVERSITY’S JESSE H. JONES 
GRADUATE SCHOOL  
OF MANAGEMENT

Zak El-Ramly, President and Chief Executive 
Officer, ZE POWERGROUP

Zimin Lu, Head of Quantitative Research, BP

•

•

•

•

•

•

•

•

•

•

•

•

•

“Very well-ran conference, nicely 
attended. An excellent networking 
opportunity”
Bob Young, Senior Director,  
TOWERS PERRIN

“...it’s bigger and better every 
year. This year exceeded my 
expectations, and the conference 
was first class in every aspect”
Tom Murphy, Principal, CRAI

“Always a great conference”
Seth Wilson, Director Trading 
Services, NECC

“...overall quality of presentations 
and opportunities to meet 
fellow industry colleagues are 
unparalleled” 
Nick Cioll, Chief Financial Officer 
and Chief Risk Officer, TRIEAGLE 
ENERGY



ZE is a software and strategic consulting firm, 
combining energy industry expertise with 
advanced software development capability. The 
company possesses deep industry knowledge and 
comprehensive operational experience. 

The ZEMA™ Product Suite is ZE’s Enterprise Data 
Management solution for supporting risk management, 
trading, and operations at energy and financial firms. 
ZEMA allows organizations to manage its market, 
operational and transaction data through a data 
warehouse containing an open time series database 
and a suite of tools for reporting, analysis, and 
integration. 

zemasuite.com

SolArc, Inc. is a global provider of enterprise 
commodity management solutions. SolArc’s 
integrated software solution offers customers greater 
insight and control over their complex commodity 
supply, marketing and trading environments, 
delivering increased operational effectiveness and 
profitability at lower risk.

Since 1991, SolArc has become a trusted solution 
provider for an international clientele of more than 
60 leading corporations around the globe. SolArc is 
headquartered in Houston and has offices in Dallas, 
Tulsa, London and Singapore.

solarc.com

Sponsors:

Structure provides deep energy industry expertise 
through specialized consulting and custom 
software services, including: Energy Trading and 
Risk Management, AMI/MDM/Smart Grid, Energy 
Management and Control Systems, NERC/FERC 
Compliance, Utility Enterprise Asset Management, 
and Energy Market Solutions. Structure’s 
ETRM practice area provides consulting and 
implementation services to reduce delivery risk, 
increase efficiency, and ensure success across all 
energy trading and risk management capabilities. 

thestructuregroup.com

Trayport is the foremost supplier of multi-asset class 
electronic trading and order matching software 
for Brokers, Exchanges and Traders worldwide in 
the European energy market. We develop, deploy 
and support high quality, highly resilient software 
for trading energy and other asset classes in any 
location in the world for cleared or OTC markets. 
Our software is used by some of the world’s largest 
trading companies in high profile markets.

trayport.com

OpenLink provides global, cross-asset trading, risk 
management, scheduling, logistic, 

and related operational and portfolio management 
software. The company’s energy/commodity solution, 
Endur, is a real-time, straight-through-processing 
(STP) software environment that supports crude, 
power, natural gas, metals, coal, weather derivatives, 
emissions, bandwidth, soft commodities, foreign 
exchange, and a wide spectrum of other markets. 

OpenLink’s diverse client base of over 130 clients 
worldwide includes 10 of the top 25 largest energy 
companies by market capitalization, eight of the largest 
financial institutions and seven of the largest central 
banks, as well as major hedge funds and public utilities. 

olf.com 

Allegro Development is the global leader in energy 
trading and risk management (ETRM) solutions 
for producers, refiners, power and gas utilities, 
commodity traders and commodity consumers.  
With more than 24 years of steady growth and deep 
industry knowledge, our enterprise-wide trading 
and risk management platform drives transparency 
and efficiency across front, middle, and back 
offices, while also managing complex logistics 
associated with physical commodities.  Allegro’s 
proven solutions provide traders, risk managers 
and management with flexible solutions – across 
all currencies and commodity types – that allow 
decision makers to hedge and execute  
with confidence.  

allegrodev.com



Booking information:

US & Canada office registration
Post:  
Conference Administration 
Incisive Media,  
120 Broadway,
5th Floor, New York,  
NY 10271, USA
t: +1 (212) 457 7789
f: +1 (646) 822 5490
e: conf@incisivemedia.com 

UK office registration  
Post:  
Conference Administration 
Incisive Financial Publishing Ltd 
Haymarket House,  
28–29 Haymarket,  
London, SW1Y 4RX, UK
t: +44 (0)870 240 8859
f: +44 (0)20 7484 9797 
e: conf@incisivemedia.com

In order that we process your registration with maximum efficiency, we request that  
a copy of this booking form accompanies your payment. 

Your registration fee includes morning refreshments, lunch, afternoon refreshments  
and your conference/seminar materials. 

Please note your place is not guaranteed until your payment has been received

If you require an invoice please inform us stating whether you need an original or  
a fax copy.

We accept company cheques, credit cards and bank transfers. Please allow a minimum 
of seven working days for a bank transfer to reach us and phone or fax us when it has 
been sent. 

Please state the event name and delegate name to which it relates.

Register now:	t: +1 (212) 457 7789
	 e: conf@incisivemedia.com
	 w: energyriskusa.com

Venue & Accommodation

Terms

The Westin Oaks Houston
5011 Westheimer at Post Oak
Houston, Texas 77056 
Tel: +1 (800) 228 3000

A number of rooms have been blocked at the 
Westin Oaks for Energy Risk USA attendees at  
a special discounted rate. Please call the Central 
Reservations office in Continental U.S. and 
Canada at 1-800-228-3000; Alaska and Hawaii  
at 1-800-228-1212 to make your reservation.



 

title	 	 first name	 	

last name	

job title/position	 	

department	

company	

address	

address	 	 	 	

post/zip code	 	 	 country	

telephone	 	 	 fax	

email	

approving manager	

training manager	 	 	 	    

 i enclose a check payable to incisive financial publishing ltd.

 please debit my 	
	 	

 amex  visa  maestro 	 issue number:	     

 mastercard 	 valid from date:	     

card no                 	

expiry date     	 security number:	    

account address if different from left

signature	 	 	 	 	 date	

	

Warning: Energy Risk is a registered trademark, and the titles, contents and style of this brochure are the copyright of 
Incisive Media. We will act on any infringement of our rights anywhere in the world. © Incisive Media.

Cancellation: A refund (less 10% administration fee) will be made if notice of cancellation is received in writing three 
weeks before the event. We regret that no refunds can be given after this period. A substitute delegate is always 
welcome at no extra charge. Disclaimer: The programme may change due to unforeseen circumstances, and Incisive 
Media reserves the right to alter the venue and/or speakers. Incisive Media accepts no responsibility for any loss or 
damage to property belonging to, nor for any personal injury incurred by, attendees at our conferences, whether within 
the conference venue or otherwise. Data Protection: By registering for Energy Risk USA, Incisive Media* will send you 
further information relating to this event. In addition we will send you information about our other relevant products and 
services which we believe will be of interest to you. If you do not wish to receive other relevant information from  
Incisive Media via a particular medium please check the following relevant boxes: mail  phone  fax  email .  
Incisive Media will also allow carefully selected third parties to contact you about their products and services. If you do 
not wish to receive information from third parties via any of the following media please tick the relevant boxes: mail  
phone . Please check if you are happy to receive relevant information from carefully selected third parties by email  
and fax 

for companies in eu member states only, please write your vat/tva/btw/iva/mcms/mwst/fpa number here:

4311/10

 PRICING before 
12 March 10 

before 
16 April 10 

FULL  
PRICE

Subscriber 
20%

 Two-day conf + pre-summit 	
+ post-summit 

$4099  
Save $550 

$4399 
Save $250 $4649 $3719 

 Two-day conf + 1 pre-summit 
OR 1 post-summit only

$3299 
Save $350 

$3499 
Save $150 $3649 $2919 

 Two-day conference only 
$2449 

Save $200 
$2549 

Save $100 $2649 $2119 

 1 pre-summit OR  
1 post-summit 

$1199 
Save $100 

$1249 
Save $50 $1299 $1039

energyriskusa.com
Houston, May 24-27, 2010

Registration details:  Please complete your details below in block capitals

Booking details:

Payment details:

Faxback to:   +1 (646) 822 5490 

Please tick which pre- and/or post-
conference seminar you wish to attend:

 Pre-conference 1
 Pre-conference 2

 Post-conference 1
 Post-conference 2

Energy Risk magazine subscribers save 20%
Just quote your subscription reference number here:

  Incisive Financial Publishing Ltd. VAT No: GB 756978165 


