
BEFORE THE PENNSYLVANIA PUBLIC UTILITY COMMISSION 

Application of The Cadmus Group. Inc.. d/b/a , for registration as a Conservation 
Service Provider ("CSP") in the Commonwealth of Pennsylvania. 

To the Pennsylvania Public Utility Commission: 

1. IDENTITY OF THE APPLICANT: The legal name, address, telephone number, FAX number and email address 
of the Applicant are: 
The Cadmus Group, Inc 
100 5 , h Ave, Ste 100 
Waltham, MA 02451 
phone (617) 673-7000 
fax (617) 673-7001 

Please identify any predecessor(s) of the Applicant and provide other names under which the Applicant has 
operated as a CSP within the preceding five (5) years, including name, address, and telephone number. 

2. CONTACT PERSON: The name, title, address, telephone number, FAX number and email address of the 
person to whom questions about this Application should be addressed are: 

Maren Curtis 
Contracts Manager 
The Cadmus Group, Inc. 
720 SW Washington, Suite 400 JUN 1 3 2013 
Portland, OR 97205 
phone (503) 467-7150 PA PUBLIC UTILITY COMMISSION 
fax (503) 575-4750 SECRETARY'S BUREAU 

3. REGISTERED AGENT: If the Applicant does not maintain a principal office in the Commonwealth, the required 
name, address, telephone number and FAX number of the Applicant's Registered Agent in the Commonwealth 
are: 

4. FICTITIOUS NAME: (select and complete appropriate statement) 

• The Applicant will be using a fictitious name or doing business as ("d/b/a"): 

Provide proof of compliance with appropriate Pennsylvania Department of State filing requirements. 

or 

0 The Applicant will not be using a fictitious name. 

5. BUSINESS ENTITY AND DEPARTMENT OF STATE FILINGS: (select and complete appropriate 
statement) 

The Applicant is a sole proprietor. 

If the Applicant is located outside the Commonwealth, provide proof of compliance with 15 Pa. C.S. §4124 
relating to Department of State filing requirements. 
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or 

• The Applicant is a: 

domestic general partnership {*) 
• domestic limited partnership {15 Pa. C.S. §8511) JUN 1 3 2013 
Q foreign general or limited partnership (15 Pa. C.S. §4124) HMMTSSION 

• domestic limited liability partnership (15 Pa. C.S. §8201) PA p U B U ^ m R r s BUREAU 
• foreign limited liability general partnership (15 Pa. C.S. §8211) S E C 

Q foreign limited liability limited partnership (15 Pa. C.S. §8211) 

Provide proof of compliance with appropriate Department of State filing requirements as indicated above. Please 
attach a copy of the proof of compliance to the Application, 

Give name, d/b/a, and address of partners. If any partner is not an individual, identify the business nature of the 
partner entity and identify its partners or officers. 

* If a corporate partner in the Applicant's domestic partnership is not domiciled in Pennsylvania, attach 
a copy of the Applicant's Department of State filing pursuant to 15 Pa. C.S. §4124. 

or 

Ivl 
,—' The Applicant is a: 

domestic corporation (none) 

^ foreign corporation (15 Pa. C. S. §4124) 
• domestic limited liability company (15 Pa. C.S. §8913) 
• foreign limited liability company (15 Pa. C.S. §8981) 
• Other 

Provide proof of compliance with appropriate Department of State filing requirements as indicated above. 
Please attach a copy of the proof of compliance to the Application. Additionally, provide a copy of the Applicant's 
Articles of Incorporation. 

Give name, title, telephone number and address of officers, partners or directors. 

The Applicant is incorporated in the state of Massachusetts. 

6. AFFILIATES AND PREDECESSORS WITHIN PENNSYLVANIA: (select and complete appropriate 
statement) 

AffiJiate(s) of the Applicant doing business in Pennsylvania as a CSP or an electric distribution company ("EDC") 
are: 

Give name and address of the affiliate(s). 



APPLICANT'S PRESENT OPERATIONS: {select and complete the appropriate statement) 

Pi 
• L - J The Applicant is presently doing business in Pennsylvania as a: 

Consultancy providing evaluation, management and verification for Pennsylvania utilities. 

Describe nature of business. 

or 

o . i n m U T Y COMMISSION 
1-J The Applicant is not presently doing business in Pennsylvania. PA P ^ ^ A R Y S BUREAU 

APPLICANT'S PROPOSED OPERATIONS 
(Answer to item 8 has been included at the end due to lack of space) 

Describe the type(s) of services that the Applicant is able to provide to an EDC, the EDCs the Applicant is able to 
serve, and the types of energy efficiency and conservation measures on which the Applicant can provide 
information and technical assistance to an EDC. 

9. TAXATION: Complete the TAX CERTIFICATION STATEMENT attached as Appendix A to this application. 

10. COMPLIANCE: State specifically whether the Applicant, an affiliate, a predecessor of either, or a person 
identified in this Application is currently under investigation for or has been convicted of a crime involving fraud, 
theft, larceny, deceit, violation of consumer protection law, violation of deceptive trade law or similar activity. 
Identify all proceedings, by name, subject and citation, dealing with business operations, in the last three (3) 
years, whether before an administrative body or in a judicial forum, in which the Applicant, an affiliate, a 
predecessor of either, or a person identified herein has been a defendant or a respondent. Provide a statement 
as to the resolution or present status of any such proceedings. 
We confirm that The Cadmus Group, Inc. and its individual board members and corporate officers have not been 
evicted of and are not currently being investigated for any crime involving fraud, theft, larceny, deceit, violation of 
consumer protection law, violation of deceptive trade law or any similar activity. 

11. DELINQUENCY: State specifically whether the Applicant, an affiliate, or a predecessor of either is currently 
delinquent with any taxing authority in Pennsylvania. 
There have been no customer complaints against The Cadmus Group, Inc. filed with any regulatory or 
prosecutor agencies within the last three years. 

12. BANKRUPTCY: Identify all bankruptcy or liquidation proceedings for prior three years. Provide a statement 
as to the resolution or present status of any such proceedings. 
There have been no bankruptcy or liquidation proceedings at The Cadmus Group, Inc. 

13. CUSTOMER COMPLAINTS: Identify all customer complaints filed with a regulatory or prosecutory agency 
for prior three years. Provide a statement as to the resolution or present status of any complaints. 
There have been no customer complaints against The Cadmus Group, Inc. filed with any regulatory or 

prosecutory agencies within the last three years. 

14. FINANCIAL RESPONSIBILITY: 
A. Applicant shall provide sufficient information to demonstrate financial responsibility commensurate with 
the service proposed to be provided. Examples of such information which may be submitted include the 
following: 



• Organizational structure including parent, affiliated or subsidiary companies. 

• Published parent company financial and credit information. 

• A description of the types and amounts of insurance carried by Applicant. 1 

Included as Appendix A: Audited financial statements and insurance certificate. 

B. Applicant must provide the following information: 

• Identify Applicant's principal officers (owners, executives, partners and/or directors, as appropriate for 
organizational structure, including names, titles, business addresses, telephone numbers and their 
professional resumes. 

Name Title Business Address Phone 
Ian P. Kline President & CEO 100 5 ,h Ave. Ste 100, Waltham, MA 02451 (617) 673-7000 
Ralph T. Jones Managing Director 100 5 th Ave, Ste 100, Waltham, MA 02451 (617) 673-7000 
Gene E. Fax Chairman 100 5 t h Ave, Ste 100, Waltham, MA 02451 (617) 673-7000 
Alan V. Sefaerian CFO/Secretary 100 5 th Ave. Ste 100. Waltham, MA 02451 (617) 673-7000 
Christopher B. Hitchcock Chief Operating Officer 100 5 , h Ave, Ste 100, Waltham, MA 02451 (617) 673-7000 
M. Sami Khawaja Senior VP 720 SW Washington St, Ste 400, Portland OR 97206 (503) 228-2992 

15. TECHNICAL FITNESS: To ensure that the present quality and availability of service provided by electric utilities 
does not deteriorate, the Applicant shall provide sufficient information to demonstrate technical fitness 
commensurate with the service proposed to be provided. Examples of such information which may be submitted 
include the following: 

• The identity of the Applicant's management directly responsible for operations, including names, titles, 
business addresses, telephone numbers and their professional resumes. 

• Copies of any certification(s) or similar documentation that would demonstrate technical fitness, such as 
membership in a trade association. 

16. FALSIFICATION: The Applicant understands that the making of false statement(s) herein may be grounds 
for denying the Application or, if later discovered, for revoking any authority granted pursuant to the Application. 
This Application is subject to 18 Pa. C.S. §§4903 and 4904, relating to perjury and falsification in official matters. 

17. FEE: The Applicant has enclosed the appropriate fee: 

For an initial application the Applicant has enclosed the required fee of $125 payable to the Commonwealth 
of Pennsylvania. 

OR 

0 For a renewal application the Applicant has enclosed the required fee of $25 payable to the Commonwealth 
of Pennsylvania. 

Applicant: The Cadmus Group. Inc. 

JUN 1 3 2013 B y ; Christopher B. Hitchcock 

PA PUBLIC UTILITY COMMISSION T i t l e : Chief Operating Officer 
SECRETARY'S BUREAU 



AFFIDAVIT 

[Commonwealth/Statel of Massachusetts : 

JUN 1 3 2013 

PA PUBLIC UTILITY COMMISSION 
SECRETARY'S BUREAU 

ss. 

County of Middlesex 

Christopher B. Hitchcock, Affiant, being duly [sworn/affirmed] according to law, deposes and says that: 

[He/she is the Chief Operating Officer (Office of Affiant) of The Cadmus Group. Inc. (Name of Applicant);] 

[That he/she is authorized to and does make this affidavit for said Applicant;] 

That the Applicant herein The Cadmus Group, Inc. has the burden of producing information and supporting 
documentation demonstrating its technical and financial fitness to be registered as a conservation service provider pursuant 
to Act 129 of 2008. 

That the Applicant herein The Cadmus Group, Inc. has answered the questions on the application correctly, truthfully, 
and completely and provided supporting documentation as required. 

That the Applicant herein The Cadmus Group. Inc. acknowledges that it is under a duty to update information provided in 
answer lo questions on Ihis application and contained in supporting documents. 

That the Applicant herein The Cadmus Group, Inc. acknowledges that it is under a duty to supplement information 
provided in answer to questions on this application and contained in supporting documents as requested by the Commission. 

That the facts above set forth are true and correct to the best of his/her knowledge, information, and belief, and that he/she 
expects said Applicant to be able to prove the same at hearing. 

Signature of Affiant 

Sworn and subscribed before me this ' ^ day of i V * ^ , 20 

Signature of official administering oath 

My commission expires 30 



COMMONWEALTH OF 
PENNSYLVANIA 

PUBLIC UTILITY COMMISSION 

APPENDIX A 

TAX CERTIFICATION 
STATEMENT 

JUN 13'2013 

PA PUBLIC UTILITY COMMISSION 
SECRETARY'S BUREAU 

A completed Tax Cerlillcmion Statemcnl must nccompaiiy all iipplications for new registrations or renewals. Failure to provide the requested inforination and/or any 
oui.sliinding slale incDme. eorjjoratimi, iind sales {including Jiiilnre to (lie or regisier) wil l cause your ;)))/>) i ni l ion lo be rcjecleil. It'{(ddilio/iaJ,space is needed, please 
use while 81/2" x 11" paper. Type or print all in format ion requested. 

I. COli l 'ORATI:OR APPLICANT NAME 
The Cailmus Group. In t . 

2. liUSINI-SS I'ilONI- NO. ( 617)673-7000 
CONTACT I'l-RSONfS) I-OR TAX ACCOUNTS: Chudi Ekpunobi 

3, TRADn/FlCTITIOUS NAMI'. (IF ANY) 

' I , I X I i N S l i l ) AOORl-SS (STRI-liT. RURAL ROUTH, P.O. HOX NO.) 
100 5"' Ave. Ste 100. WUIUKUI I . M A . 0245 1 

(POST OFFICIO STATL) (/-IP) 

5. TYPL OF I-NTITY • SOI.L PROPR1HTOR • PAIiTNLRSIHP CORPORATION 

H. LIST OWNi;R(S). t i l :NI ;RAL PAR TNIiRS, O l i CORPORATH OI :F[Cl-R(S) 

NAMI ; (PRINT) 

Ian Kl ine. I're.stdenl ;irul C l i O 

SOCIAL SI-X'URI'I'Y NUMIJLR (OPTIONAL) 

NAMI : (PRINT) 

l ia lph Jones. Managing Director. Co-Fouiuler 

SOCIAL SI • CUR ITY NUMl iLR (OPTIONAL) 

NAMF (PRINT) 

t.ieiie T'ax. Chairman ol ' lhe Hoard. Co-Fowuler 

SOCIAL SLCURITY NUM1)I:R (OPTIONAL) 

NAMIi (PRINT) 

Alan Sclenan. Chict 'Financial O l l k e r 

SOCIAL SliCURITY NUMBER (OP TIONAL) 

NAME (PRINT) 

Chrisiopher l l i ic l icoek. Ch ie fOpera l ing Ol' l lcer 

SOCIAL SECURITY NUMIJER (OPTIONAL) 

0. LIST THE FOLLOWING ST ATI : TAX IDENTII ' ICATION NUMIIERS. ( A U . ITEMS: A. B. A M ) C MUST BE COMI 'LKTKI) ) . 

A. SAI.KS TAX 1.ICKNSI-'. (8 DIGITS) APPLICATION 
PENDING N/A 

• 

<:. coui'OKA 11; BOX NUMBER t? n ic i isi APPLICATION 
PENDING 

• 2 0 0 1) 3 6 1 
N/A 

It. KMI ' I .OVKR ID f KIN) (9 DIGITS: APPLICA TION 
PENDING N/A 

• E 

10. Do yon have PA employees either resident or non-resident? YES • NO 

11. Do vou own anv assets or have an office in PA? • Yl-S NO 

NAME AND PHONE NUMHER OF Pl:RSON(S) ItESPONSNil.E FOR FILING TAX RETURNS 

N/A 
PA SALES AND USE TAX 

N/A 

Ati tumai ie Data Froccssinu, Inc 
EMPLOYER 'TAXES 
(800)225-5237 

PHONE 
PHONE 

Sansiveri. K imhal l & McNamcc LLP 
CORPORATE TAXES 
(401 752-0549 

PHONE 

You can contact the Pennsylvania Department of Revenue at the following numbers: (717) 787:1064 or 
TDD# (800) 447-3020 for further information about tax identjfication numbers. 



8. APPLICANT'S PROPOSED OPERATIONS 
1. Energy Efficiency and Demand Response Evaluation 
I! Impact evaluations, focusing on documenting energy and demand savings. 
U Process evaluations, focusing on program design efficiency and improvements. 
i j Market evaluations, to examine program effects on existing markets for efficient products and services. 
U Logic model and program theory development to guide program implementation and develop appropriate 

indicators of success in short-, medium-, and long-term time frames. 
U Customer surveys, focusing on satisfaction, intentions, and attitudes. 
U Evaluability assessment, to determine if programs are gathering the appropriate data for comprehensive 

evaluation. 
U Training and guidance in evaluation management and implementation for evaluation staff and 

program management, 
l j Preparation of testimony and reporting in support of state regulatory proceedings. 
G Development of policies, procedures, and protocols for evaluation of energy-efficiency programs. 
0 Development and management of tracking databases for program tracking and evaluations. 

2. Clean Energy Assessments: Cadmus provides verification, evaluation, and potential assessments for renewable 
projects inciuding: 

t : Field Verification of Renewable Energy and Distributed Generation (DG) System Performance - Cadmus conducts 
post installation inspections and monitoring studies on a range of renewable 
energy systems. 

11 Evaluation of Renewable Energy and Distributed Generation Program Impacts - We conduct evaluations of state 
level RE/DG programs, to gauge the effectiveness and impacts of these programs on the regional market for 
renewable energy products and services. Cadmus uses statistical and analysis techniques to provide timely, 
actionable feedback on program structure and implementation. 

I' Development of Multi Platform Systems to track Renewable Energy and Distributed Generation System 
Performance - Cadmus has significant experience in developing and administering software tools to help programs 
track and quantify program benefits from RE/DG project implementation. Cadmus has built the only system that 
successfully integrates both automated and manual reporting strategies for RE/DG technologies. 

L Solar and Wind Site Surveys and Resource Assessments - We provide site surveys and resource assessment 
support to a wide range of end use customers, including shading analyses for PV systems, feasibility studies for 
integration of PV systems into public buildings, wind resource feasibility assessments, and other related services. 

3. Utility Resource Planning and Assessment: Our utility planning and assessment services encompass: 
C Evaluating demand-side management resource portfolio options, including financial incentives, education and 

awareness campaigns, and codes and standards. 
l j Technology assessment and feasibility studies for demand response, renewables, and fuel conversion. 
ID Assessing long-term technical, economic, and market potentials for demand-side management options, including 

energy efficiency, demand response, dispersed generation, renewable resources, and fuel conversion. 
H Developing demand-side management resource portfolios and analyzing implications for utility customers, utilities, 

and communities.n Program planning services, including benchmarking and best-practice research, 
developing technical specifications, incentive structures, marketing plans, delivery mechanism, and cost-
effectiveness analysis. 

H Providing support in preparation of regulatory filings and stakeholder meetings. 
11 Cadmus' demand-side management planning and assessment services are supported by a suite of state-of-the-art 

techniques and advanced software-tools expressly designed for analysis and forecasting of energy-efficiency and 
demand-response options. 

4. Regulatory Strategy and Support: Our services include almost all aspects of resource planning, rate design, and 
regulatory functions: from revenue requirements to regulatory support, such as witness training and hearing 
preparation courses. Our list of services includes cost of service, pricing and ratemaking, regulatory strategy and 
policy, energy supply planning, electric market analysis and deregulation, and load research and forecasting. 

5. Load Research and Forecasting: We provide customized load-forecasting services to address key issues facing 
specific markets and end uses for electric and gas utilities. Our end use, multi- dimensional, and peak demand 
forecasting models use state-of-the-art analytical and software solutions. In addition to understanding the 
influences of the economy and weather, our analyses address impacts of pricing, competition, demand-side 
management (DSM) and new products on load projections. 
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THE CADMUS GROUP, INC. 
AND SUBSIDIARY 

CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEARS ENDED 
APRIL 30, 2012 AND 2011 

INDEPENDENT AUDITORS' REPORI' 



SANSIVERI , K I M B A L L &.CO. , L.L.P. 
ciiUT]i.|i;ii i -niiuc ACCOUNTANTS • mj.stNF^s AOVISIHIS 

I N D E P E N D E N T A U D I T O R S ' R E P O R T 

To llie Board of Directors of 
The Cadmus Group., inc.: 

We have audited the accompanying consolidated balance sheets ol" Thu Cadmus Group, Inc, and 
Subsidiary (the Company) as of April 30, 2012 and 2011, and the related consolidated statements of 
income, stockholder's equity and cash flows for the years then ended. These consolidated financial 
statements are the responsibility of the Company's mauagemciu. Our responsibility is to express an 
opinion on these consolidated financial statements based on our audits. 

We conducted our audits in accordance with auditing standards generally accepted in the United 
States of America. Those standards require that we plan and peifomi the audits to obtain reasonable 
assurance about whether the consolidated financial statements are free of material misstatement. An 
audit includes consideration of internal control over financial reporting as a basis for designing audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Company's internal control over financial reporting. 
Accordingly, we express no such opinion. An audit also includes examining, on a test basis, 
evidence supporting the amounts and disclosures in the consolidated financial statements, assessing 
the accounting principles used and significant estimates made by management, as well as evaluating 
the overall consolidated financial siaiemenl presentation. We believe that our audits provide a 
reasonable basis for our opinion. 

In our opinion, the consolidated financial statements referred to above present fairly, in a]l material 
respects, the financial position of The Cadmus Group, Inc. and Subsidiary as of April 30. 2012 and 
2011 and the results of their operations and cash flows for the years then ended in conformity with 
accounting principles generally accepted in the United States of America. 

Providence. Rhode Island 
August?, 2012 

55 l?on;inct Sircet • I'toviclcncc; Ri 02SW3-222(i 

providence • Newport • Wwiierly 

'iOi.331.05nr' 'I 'lil. • 401.3.M.[>(HO FAX • www.snnsivoii.com 



THE CADMUS GKOUI*. INC. AND SUIiSIDlAKY 

CONSOl-lI'JA'l'lil-l tiAI-ANCIj SI lEl-TS 
AfKH.-.il). 2i>\2 AND 2011 

201: 2011 

ASSETS 

CURRENT ASSBTS: 
CMh 
Recti v:ih!cs: 

'tVudc, lew allowance Tor dmibrfiil account! orajipioxiinuTcly S20G,000 
in 20r.ImidS7.\IIO(Hri20n 

UubiUcd 
Rtfiiiidnblt; mxeson income 
Prepaid tixpenscs and other current iusets 

TotaJ cuuertt aiscts 

PROPERTY AND EQUIPMENT: 
Luaichotd improvcmcnis 
Furtt'ntirc and flxtufcs 
Conipuicr tiiuipmcnl 
Testing equipment 

Totnl 
Lcsi acciiniulnlcii tlepccinsion and amoni^uiioti 

Property und ciiuipmcnt. net 

OTHER ASSETS: 
Goodwill 
Repaiits nnd other asscls 

Total olher Jiŝ ots 

TO I AI. 

L/ABILITIIiS AND STOCKHOLDER'S EQUITY 

CURRIINT UADIUTIGS: 
Curicni portion of iDng-term debt 
Accounts payable nnd accrued expense!; 
Income loxci payribfc 
AwnicJ purt'lrii-: cutis itlciotigm 
Shiuc-biticil coiiipcnsution 
Deferred taxes nn income 

Totnl current liabilltic:-. 

SUBORDINATED NOTES PAYABLE • Related paitie:, 

LONO-TRUhl DEBT - Cess currenl ponum 

DEFEIIKED TAXES ON INCOME 

COMMITMENTS-AND CONTINGENCIHS 

STOClvHOLDER'S EQUITY: 
Cupicii stock: 

Class A common slock, SO.IH par volue, 1,250,01)0 shmts mithori/cd 
Class I) common stock, S0.01 pur value, 7JV(),(>I)0 slttircs authorised 

Rctniwcd e-uoings 
Unearned ESOP shaics 
Accimiiilnted other comprehensive incoint' 

Total siockliolder's equity 

41,554 
-177,256 

21,852,831 

l,SI9.30tl 
1.275.326 

9,83'I.2(M 
0,464.K37 

100.971 
344,933 

21;664.K95 

1,109,268 
391.514 

1.361,332 
1.015,753. 

5,192,537 3.877.867 
3.256.603 2.476,772 
1,935,934 1.4 01.095 

14,766*̂ 62 10.024.737 
230,563 171.777 

1-1.996.825 10.196,514 

$ 39.7X5.590 J 33.262,504 

$ 2.29S,757 S 1,2X5,715 
10,149,037 9,052,771 

- 62.MI 
- 1.653,6-16 

72,000 -
773.281 7 73,2S I 

13,293.075 12.828.054 

4.020,000 0,020,000 

9,239.523 5.392,S56 

R05.00O 1,583,000 

10,000. 10.000 

21,666,632 18.030,320 
(y,2 75,982) (10,631,294) 

27.342 29.568 
12,427.992 7.438.594 

TOTAL 

Sec i f j t a 10 consolidated financial slulcinenls. 

S 3917it5.590 S 33.262,504 



T H J S C A D M U S G R O U P , I N C . A N D S U B S I D I A R Y 

C O N S O L I D A T E D STATEMENTS OF7 I N C O M E 

FOR T H E VEARS E N D E D A P R I L 30.2012 A N D 2011 

2012 201 

C O N T R A C T R E V E N U E 

OPERATING EXPENSES; 

Safaiies and employee benefits 
Subcouiractors and consulting 
Olher operating expenses 

Total operaiing expenses 

INCOME FROM OPERATIONS 

OTHER INCOME (EXPENSE): 
Interest expense 
interest income 

Other expense, net 

INCOME BEFORE TAXES ON INCOME 

PROVISION FOR TAXES ON INCOME 

NET INCOME 

S6S,8I9.0«6 S 66,784,085 

34,13.1,482 31,752.205 
20,295,435 20,714,326 
10,013.416 9,253,Ul 
64,440,333 1,719,712 

4,378,753 5,064,373 

(507,021) (586,980) 
3,914 1,320 

(503.107) (585,660) 

3,875,646 4,478,713 

117,000 307,000 

$ 3,758,646 $ 4,171,713 

See notes to consolidated financial siatctnents. 



THE CADMUS GROUP, INC. AND SUBSIDIARY 

CONSOLIDATED STATEMENTS OF STOCICHOLDER'S EQUITY 
FOR THE YEARS ENDED APRIL 30, 2012 AND 2011 

Common Stock - Issued 
and Outstanding 
Class A - Votinc 

Shares Amount 
Retained 
eamines 

Unearned 
ESOP shares 

Accumulated 
other 

comprehensive 
income 

Stockholder's 
equity 

Balance at April 30, 2010 

Comprehensive income: 
Net income 
Market value adjustment on investments 

available for sale 
Total comprehensive income 

ESOP compensation expense-

Balance at April 30, 2011 

Comprehensive income: 
Net income 
Market value adjustment on investments 

available for sale 
Total comprehensive income 

ESOP compensation expense 

Balance at April 30. 2012 

1,000,000 S 10:000 $13,787,914 $(11,884,000)$ 29:676 S 1,943,590 

4.171.713 

(108) 

70,693 1,252,706 

1.000.000 10,000 18,030,320 (10,631,294) 

3.758.646 

29.568 

(2,226) 

(122,334) 1,355.312 

1,000,000 5 10,000 S2L666..632 S (9,275,982) S 27,342 

4,171,713 

(108) 
4,171,605 

1.323,399 

7,438,594 

3,758,646 

(2,226) 
3,756,420 

1,232,978 

S 12.427.992 

See notes to consolidated financial statements. 



THIS CADMUS GROUP, INC. AND SUBSIDIARY 

CONSOLIDATED .STATEMENTS OF CASH FLOWS 
FOR "ITIE YEARS ENDED APRIL 30, 20)2 AND 20 l i 

2012 2011 

CASH FLOWS FROM OPERATING ACTIVITIES: 
Net income 
Adjustments to reconcile net income Ui net cash provided 

by upL-mting activities: 
Depreciation ami amortization 
Deferred taxes on income 
Loss on sale of property •and ciitiipmciu 
Share-based compensation expense 
ESOP compensation expense adjustment 
Changes in operating assets and liabilities: 

Trade receivables 
Unbilled receivables 
Refuniinble taxes on income 
Prepaid expenses and other current assets 
Deposits and other assets 
Accounts payable and accrued expenses 
Income taxes payable 

NET CASH PROVIDED BY OPERATING ACTIVITIES 

CASH FLOWS FROM INVESTING ACTIVITIES: 
Purchases of property and cquipinent. 
Addition to goodwill 
Acquisition of CTG. net of cash acquired 

NET CASH USED BY INVESTING ACIWITIES 

CASH FLOWS FROM FINANCING ACTIVITIES: 
Decrease in unearned ESOP shares 
Payments on: 

Accrued purchase considerations 
Long-term debt 

NET CASH USED BY FINANCING ACTIVITIES 

NET INCREASE (DECREASE) IN CASH 

CASH, BEGINNING OF THE YEAR 

CASH, END OF THE YTZAR 

S 3,758,646 S '1,171,713 

775,332 703,685 
(778,000) (712.000) 

- 6,160 
72,000 -

(122,334) 70,693 

2,073,390 (2,101,913) 
(364,956) (2,349,757) 
59,417 (100,971) 

(105,419) (53,723) 
(27,016) 115.180 
559,238 1,406,888 

(62,641) (271,471) 
5,837,657 8X4,493 

(1,224,060) (474,263) 
(51,574) -
(944,714) • -

(2,220,348) (471.263) 

1,355,312 1,252,706 

(1,653,646) (1,375,000) 
(1,547,619) (1.230.572) 
(1,845,953) (1,352,866) 

1,771,356 (942,636) 

1,919,890 2,862,526 

$ 3,691,246 $ 1,919.890 

See notes to consolidated financial statements. 



T H K C A D M OS G R O U P , I N C . AND SUBS I D I A R Y 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Naiure of Operations 

The Cadmus Group, Inc. (Cadmus) provides research and consulting .services'consisting 
of scientific, technical and policy analyses and evaluation services to a broad range of 
clients in the United Slates and worldwide. Cadnms' service areas include water, energy, 
social marketing and market transformalion. health policy and cotnmunicalions, green 
building, international development, and strategic environmental consulting. 

In December 2011. Cadmus formed a wholly-owned subsidiary. CTG McrgerCo, Inc., for 
the purpose of acquiring CTG Enterprises, Inc. (CTG), a California corporation. On 
December 29, 2011, Cadmus entered into an agreement to acquire the stock of CTG. 
Cadmus, subsequent to the acquisition, merged CTG McrgerCo, Inc. inlo CTG, with 
CTG being the surviving entity of the merger and a wholly-owned rmbsidiary of Cadmus. 
Cadmus intends to subsequently merge with CTG, with Cadmus being Ihe surviving 
enliiy. 

CTG's primary line of business is providing engineering consulting services focusing on 
energy engineering for buildings throughout the United Stales. 

Pasts of Consolidation 

The consolidated financial statements include the accounts of Cadmus and its wholly-
owned subsidiary, CTG (collectively referred to as the Company). The consolidated 
financial stalements have been prepared on the accrual basis of accounting in accordance 
with accounting principles generally accepted in the United States of America (U.S. 
GAAP). All significanl intercompany accounts and transactions have been elinunatcd in 
consolidation. 

Trade Receivables 

The Company reports its trade receivables at cost, less an allowance for doubtful 
accounts. The Company's management evaluates its trade receivables and adjusts the 
allowance for doubtful accounts based upon factors surrounding the credit risk and 
activity of certain customers, historical trends, economic conditions, and other 
informaiion. Trade receivables are written off atler all reasonable means of collection 
have been exhausted or when the Company is notified that the customer has declared 
bankruptcy. 



Unbilled Receivables 

Unbilled receivables consist of services performed at billable value including out-of-
pocket expenses, which will be billed in the subsequent period or billed subsequently 
upon the attainment of certain contractual milestones. 

Investments — Available for Sale 

Investments available for sale are not considered significant, and accordingly, have been 
reported as other current assets in the accompanying consolidated balance sheets as of 
April 30, 2012 and 2011. 

Property and Equipment 

Property and equipment arc stated at cost. Depreciation and amortization are computed 
using the straight-line method over the estimated useful lives of the assets or. in the case 
of leasehold improvements, over the term of the underlying leases. Such periods 
generally range from 3 to 10 years. 

Impairment of Long-Lived Assets 

hi accordance with U.S. GAAP, the Company reviews its long-lived assets periodically 
to detennine potential impairment by comparing the carrying value of the long-lived 
assets with the estimated future cash flows expected to result from the use of such assets, 
including cash flows from disposition. Should the stun of the expected future cash flows 
be less than the carrying value, the Company would recognize an impairment loss. An 
impairment loss would be measured by comparing the amount by which the carrying 
value exceeds the estimated fair value of the long-lived assets. No impairment losses 
have been recognized for the years ended April 30, 2012 and 2011. 

Goodwill 

The Company accounts for goodwill in accordance with U.S. GAAP, which addresses the 
initial recognition and measurement nf intangible assets acquired outside of a business 
combination and the accounting for goodwill and other intangible assets subsequent to 
acquisition. U.S. GAAP provides that goodwill has an infinite life and is not to be 
amortized, but rather is to be tested at least annually for impainnent. Management 
evaluates the recoverability of goodwill annually or more frequently if events or changes 
in circumstances, such as a decline in revenue, earnings or cash flows, or materia! 
adverse changes in the business climate, indicate that the carrying value of goodwill 
might be impaired. As of April, 30, 2012, the Company completed its annual impairment 
review and determined that an impairment charge was not required. 

Revenue Recognition 

The Company receives a significant portion of its operating revenue from contracts 
issued by various U.S. Government agencies. Accordingly, such revenues are recognized 



as contract expenditures arc incurred. The contracts include provisional indirect rates for 
billing purposes, which arc not finalized until the contracting agency has approved the 
actual costs submitted. As of April 30, 2012, indirect rates have been finalized lor ail 
fiscal years through 2006. Management believes that all final rates will be at least equal 
to or greater than the provisional rates. While the Company believes the recorded 
amounts under these contracts to be appropriate, it is possible that management's 
estimate will change upon negotiation of the final rates with the respective governmental 
agencies. 

Income Taxes 

The Company has elected to be-treated as an S Corporation as allowed by the internal 
Revenue Code (IRC), which provides that for federal and certain state income tax 
reporting purposes, income is reportable by the Company's stockholder, the ESOP Trust, 
a tax-exempt entity. However, the IRC provides for a federal lcbuil(-ih-gains" tax upon 
the future recognition of gains that existed inside of the corporation al the time of the S 
election. This is a federal Lax at a 35% rate on any built-in-gains, recognized during the 
first ten years as an S Corporation. Through the year ended April 30, 2010. the Company 
used the accrual basis of accounting for financial reporting purposes. However, the cash 
receipts and disbursements method of accounting was used for income tax reporting 
purposes, 'litis method provided a significant deferral of income for income tax reporting 
purposes. This is the primary item that comprises the Company's built-in-gain at the 
time of the S election. For the years ended April 30, 2012 and 2011, the Company 
elected to use the accrual method of accounting for income tax reporting purposes, which 
allows the Company to report the cumulative deferral under the cash method of 
accounting over a four year period beginning in fiscal year 2011 and ending in fiscal year 
2014. 

The Company's consolidated, statements of income for the years ended April 30, 2012 
and 2011 includes a current provision for taxes due to the federal built-in-gain tax and 
various states which tax either the apportioned federal built-in-gain, do not recognize the 
federal S Corporation election, or impose an income or minimum tax for corporations 
doing business in the respective state. In addition, the consolidated statements of income 
for the years ended April 30, 2012 and 2011 also includes a credit to deferred taxes due lo 
the recognition of one-quaner of the cumulative deferral under the cash method of 
accounting. As of April 30, 2012 and 2011, the liability for deferred taxes on income 
primarily represents the "built-in gains" taxes payable by the Company, comprising the 
remaining cumulative difference between the accrual and cash methods of accounting 
remaining to be recognized. 

The Company files income lax returns in the U.S. federal jurisdiction and various state 
jurisdictions. Pursuant to federal and slate statutes of limitations, the tax returns that 
remain subject to examination by significant major tax jurisdictions as of April 30. 2012 
are for returns relating to-fiscal years subsequent to 2008. 



Comprehensive Income 

U.S. GAAP establishes sJanriarris for reporting comprehensive income and its 
components and requires that an enterprise (a) classify items of olher comprehensive 
income by their nature in a '.financial statement and (b) display the accumulated balance of 
other comprehensive income separately from retained eiunings and additional paid-in 
capital in the equity section of the balance sheets. Tbe Company's accumulated olher 
com pre he/ is i vc income included in stockholders equity consists of net unrealized gains 
on investments available for sale, net of related tax e Meets, as applicable. 

Employee Slock. Ownership Plan 

In March 2003. the stockholders and Board of Directors approved a plan of 
recapitalization for the purpose of transferring a 51% equity interest in the Company to a 
newly established ESOP Trust In April 2010. the stockholders and Board of Directors 
approved the transfer of the remaining 49% equity interest io the ESOP Trust. Upon the 
acquisition of the remaining 49% equity interest, all Class B voting shares acquired were 
subsequently converted into Class A voting shares. 

Tn order Lo fund the cost associated with the ESOP's initial 51% ownership interest, the 
Company entered directly into a term loan agreement with a bank. The Company then 
entered into a loan agreement with the ESOP in an amouni equal to term loan financing 
with Ihe bank. With respect to the acquisition of the remaining 49% ownership interest, 
the Company entered directly into both a. term and a one-day loan agreement with a bank 
in the aggregate amount of $11,020,000. The Company then entered into a loan 
agreement with ihe ESOP for 511,020,000. The one-day loan in the amount of 
$6,020,000 was repaid immediately with funds borrowed from the former Class B 
stockholders. Also, see Note 11. The loans to the ESOP arc secured by Ihe unallocated 
ESOP shares. 

Upon the initial funding of the ESOP, the Company recorded a $6,932,765 charge to 
unearned ESO? shares. This charge represented the funds necessary for the ESOP to 
purchase 510,000 shares of common stock at a price of $ 13.59 per share. With respect to 
the acquisition of the remaining 49% ownership interesl. the Company recorded an 
SI 1.020,000 charge to unearned ESOP shares. This charge represented the funds 
necessary for the ESOP to purchase 490,000 shares of common stock at a price of $22.49 
per share. Unearned shares are released as principal payments are-made to the Company 
by the ESOP Trust. As unearned shares of the ESOP are released and allocated to 
employee accounts, a credit to unearned ESOP shares is recorded in an amount equal to 
the product of the shares released times ihe original acquisition price per share. 

The Company records ESOP compensation expense based upon the number of ESO? 
shares to be allocated lo employee accounts for the current ESOP plan year. For Ihe 
shares acquired in connection with the 51% ownership acquisition, Lhc number of shares 
to be allocated is based upon the percentage of principal paid by the ESOP for the current 
year in proportion to the total principal payments being made on the loan. 'This 
percentage is then multiplied by unallocated ESOP shares at the beginning of the year. 



For the shares acquired in connection with die 49% ownership acquisition, the number ot" 
shares lo be allocated is based upon the percentage of principal and interest paid by the 
.USOP for the current year in. proportion to The inlal principal and interest payments being 
made on the loan. This percentage is then multiplied by unallocated ESOP shares at the 
beginning of the year. The resulting allocated shares arc valued based upon the most 
recent independent appraisal of the outstanding shares. Any difference between the 
ESOP compensation expense foi the current year and the credit to unearned ESOP shares 
is charged to retained earnings. 

I'vsti mates 

The preparation of financial statements in conformity with U.S. GAAP requires 
management to make estimates and assumptions that affect the reported amounts of 
assets and liabilities, the disclosure of: contingent assets, and liabilities at the date of the 
consolidated financial statements, and the reported amounts of revenues and expenses 
during the reporting period. Actual results could differ from those estimates. Significant 
estimates include the allowance for doubtful accounts, depreciation and amortization, the 
estimated fair value of the Company's stock, .mid cosls billed to U.S. government 
agencies which are subject to audit and adjustment. 

Subsequent Events 

Management has evaluated subsequent events through August 7, 2012, which is the date 
the consolidated financial stalements were available to be issued. 

2. ACQUISITION 

On December 29, 201 I , the Company acquired 'CTG for an aggregate purchase price of 
appi oximately $5,358,000. net of adjustments as defined in ihe purchase agreement. 

In addition to cash payments, this acquisition was financed through additional borrowings 
on the 2008 term note payable in the amount of £2,000.000 (see Note 4) and the 
execution of a loan payable to a fonner stockholder of'CTG in the amount of $2,407,328 
(see Note 4). 

This acquisition has been accounted for under the purchase method of accounting and has 
been included in the Company's operations since the date of acquisition. 



The following table summarizes the estimated fair values of assets acquired and liabilities 
assumed as of December 29, 2011: 

Assets Acquired 
Cash 
Accounts receivable 
Prepaid expenses 
Property and equipment 
Deposits 

Subtotal 
Goodwill 

'fatal assets acquired 

Liabilities Assumed 
Accounts payable 
Accrued liabilities 

Total liabilities assumed 

$ 5,838 
1,052,108 
29,1,30 
86,611 
31,770 

1,205,457 
4,689,951 

% 5,895,408 

$ 209,922 
327,106 

s 537,028 

Management believes that this acquisition resulted in the recognition of goodwill 
primarily due to the fact that the acquisition will provide the Company with a platform to 
grow its energy and green building consulting segment which should augment and lead to 
additional contract revenue. 

In the allocation of the purchase cost, $4,689,951 was assigned to goodwiil. This 
represents the excess of the purchase price over the estimated fair value of the assets 
acquired. Goodwill will not be amortized but will be subject to annual impairment 
testing. Goodwill will be amortized over fifteen years for income tax reporting purposes. 

3. NOTE PAYABLE - BANK 

The Company maintains a line-of-credit agreement with a bank for working capital 
purposes. The line-of-credit agreement provides for maximum available borrowings, 
inciuding letters of credit outstanding, of the lesser of $6,000,000 or the sum of 90% of 
eligible government accounts receivable plus 80% of other eligible receivables, plus 50% 
of unbilled accounts receivable, minus any and all outstanding indebtedness to the bank, 
as defined in the agreement. Such agreement is secured by substantially all assets of the 
Company. The agreement requires monthly interest payments at the Company's election 
of either the bank's prime rate or either the one, three, nine or twelve month London 
Interbank Offered Rates (LIBOR) plus a margin of either 1.75% or 2.00%. The LIBOR 
margin is dependent on the Company's leverage ratio, as calculated on a quarterly basis. 
As of April 30, 2012, the one, three, nine and twelve month LIBOR ranged from. 0.239% 
to 1.047% and the bank's prime rate was 3.25%. In addition, the Company is required to 
pay a commitment fee equal to .38% of the unused available borrowings. 



The linc-of-credil agreement was renewed in May 2012 and matures on May 1, 2013. 
There were no amounts outstanding under this agreement as of April 30, 2012 and 201 i . 

In connection with the line-of-credit agreement and term notes payable to a bank 
discussed in Note 4, the Company is subject to certain restrictive covenants thai require, 
among other things, a minimum fixed charge coverage ratio and a maximum leverage 
ratio. 

4. L O N G - T E R M DEBT 

As of April 30, 2012 and 2011, long-term debt consisted of the following: 

2012 20: 

On April 30, 2010, the Company entered into a term 
note payable (2010 term note payable) with a bank for 
the purpose of partially funding the ESOP's acquisilinn 
of the remaining 49% ownership interest in Cadmus 
stock. Such note is secured by substantially al! assets 
of die Company. The 2010 term note payable required 
interest at the Company's election of either the one. 
three, nine or twelve month LIBOR Rates plus 2.00%: 

and required monthly principal payments of 559,524 
plus accrued interest through May 1, 2015, at which 
time all unpaid principal and interest was due. In May 
2011, the Company amended its 2010 term note 
payable to provide $2,000,000 in additional borrowings 
to be used for the repayment of a portion of the two 
unsecured subordinated notes payable to two former 
stockholders of the Company as discussed in Note 11. 
Such amended note requires monthly principal 
payments of $83,333 plus accrued interest through May 
1, 2016. at which time all unpaid principal and interest 
is due. The amended 2010 term note payable requires 
interest at the Company's election of either the bank's 
prime rate or the one, three, nine or twelve month 
LIBOR plus a margin of either L75% or 2.00%. The 
LIBOR margin is dependent on the Company's 

leverage ratio, as calculated on a quarterly basis. S 5,369,048 S 4,345,238 



2012 201 

Brought forward 
On May 1, 2008, the Company entered into a 
$4,000,000 term note payable (2008 term note payable) 
with a bank io provide funds for a business acquisition. 
Such note is secured by substantially all assets of the 
Company. The 2008 term note payable originally 
required interest at the Company's election of either the 
one, three, nine or twelve month LIBOR Rates plus 
2.01)% and required monthly principal payments of 
$47,619 plus accrued inteiesl through May L 2013, at 
which time all unpaid principal and interest was due. In 
February 2012, the Company amended the 2008 term 
note payable to provide $2,000,000 in additional 
borrowings to finance a business acquisition; see Note 
2. Such amended nole requires monthly principal 
payments of S47,619 plus accrued interest through May 
1, 2016, at which time all unpaid principal and interest 
is due. The 2008 term note payable bears interest at the 
Company's election of either the bank's prime rate or 
the one, three, nine or twelve month LIBOR, plus a 
margin of cither 1.75% or 2.00%. The LIBOR margin 
is dependent on the Company's leverage ratio, as 
calculated on a quarterly basis. 

Unsecured loan payable to a former .stockholder of 
CTG requiring annual principal payments of $727,328 
in 2013 and $840,000 in 2014 and 2015. plus accrued 
intercst at 6% per annum. 

Total 
Less current portion 

Long-term portion 

$ 5.369.048 S 4.345.238 

3,761,904 2,333,333 

2,40.7,328 
I 1,538,280 6,678,571 
2,298,757 1,285,715 

S 9,239,523 $ 5,392,856 
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As of April 30. 2012, scheduled maturities of long-term debt are as follows: 

Fiscal Year.Ending Amount 

2013 $ 2,298,757 
2014 2,411,429 
2015 2,411,429 
.2016 1,571,429 
2017 '2,845,236 

fotal S 11,538,280 

Also, see Note 3 as to restrictive covenants in connection with the term notes payable 
referred to above and the Company's line-of-credit agreement. 

5. I'AIR VALUE MEASUREMENTS. 

U.S. GAAP defines fair value and establishes a framework for measuring fair value, tt 
establishes a fair value hierarchy that distinguishes between assumptions developed based 
on market data obtained from independent external sources and an entity's own 
ussumptions. The fair value measurement should consider adjustment for risk, such as 
risk inherent in a valuation technique or its input. The fait' value hierarchy assigns 
priorities to Lhc inputs to valuation techniques into three broad levels as foUows: 

Level 1 - Generally quoted prices in active markets for identical assets or liabilities. 

Level 2 - Inputs other than quoted prices in active tnarkets that are observable for the 
asset or liability. 

Level 3 - Generally are unobscrvable and allow for situations in which there is little, 
if any, market activity. 

Goodwill is recorded on the cost basis method and reported at fair value on a 
nonrecurring basis. The following table provides fair value measurement information for 
goodwill at April 30,2012 and 2011. 

Quoted Prices Other 
in Active Observable Unobscrvable 
Markets Inputs Inputs 

Pair Value (Level 1) (Level 2) (Level 3) 
2012 

Goodwill S 14,766,262 $ - S - 514,766,262 

2011 

Goodwill • $ 10,024.737 $ - $ - $10i024.737 
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For the year ended April 30, 2012, level 3 activity consisted of increases resulting from 
the recording of goodwill related to the purchase of CTG of'$4,689,951 and additional 
earn-out amounts of $51,574 related tu a prior business acquisition. 

6. EMPLOYEE STOCK OWNERSHIP PLAN 

Employees become eligible to participate in the ESOP upon reaching 21 years of age and 
having completed 1,000 hours of employment during the twelve month period 
inunediately prior to the year in which they joined the ESOP. 

bidividual accounts are maintained for each participant in the ESOP. On an annual basis, 
each participant's stock" account is credited with such participant's allocated share of 
company stock that has been earned by the ESOP or contributed in kind by the Company, 
and with shares of company stock forfeited by participants that tenninated their 
participation in the ESOP. The ESOP is required to repurchase vested shares from 
separated employees of the Company. 

The Company makes annual contributions to the ESOP equal to the debt service on the 
ESOP's loan. As the debt Es repaid, shares arc released from collateral and allocated to 
eligible participants-; accounts according tn the ratio that each eligible participant's 
compensation bears lo the total compensation of all eligible participants. Any dividends 
received by the ESOP wall be allocated as outlined in the Plan document. As shares are 
released from collateral and allocated to employee accounts, the Company reports 
compensation expense equal to the current fair market value of allocated shares. Fair 
market value of die shares is determined based upon annual appraisals performed by a 
qualified independent appraiser, 'Ihe fair market value of the shares used in the 
calculation of the ESOP compensation expense was $20.46 and $16.37 per share for the 
years ended April 30,2012 and 2011, respectively. 

For the years ended April 30. 2012 and 2011, the Company made principal and interest 
contributions to the ESOP totaling approximately $1,686,000 and $1,253,000, 
respectively, which, the ESOP repaid to the Company in accordance with the loan 
agreement between the Company and the ESOP. No dividends were declared in 2012 or 
2011. 

In May 2012, the ESOP loan was amended to modify the repayment terms from a ten 
year amortization schedule to a fifteen year amortization schedule. 
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Scheduled annual principal and inlcrcsl payments due on the ESOP's outstanding loan to 
the Company, which are the basis for determining, future annual ESOP compensation 
expense, are due as follows: 

Fiscal Year Ending Principal Interest Total 

2(113 % 753,504 $ 415,888 S 1,169,392 
2014 753,5.04 382,734 1,136,238 
2015 753,504 349,580 1,103,084 
2016 753,504 317,266 1.070,770 
20.17 753,504 283,272 1,036,776 
20IS and thereafter 6.028,.032 1,073,21! 7,101,243 

Total $ 9,795,552 $ 2,821,951 $12,617,503 

ESOP compensation expense for the years ended April 30. 2012 and 20.11 was as 
follows: 

2012 2011 

Fair value of shares released for allocation $ 1,232,978 $ 1,323,399 

The ESOP shares and fair value of unallocated shares as of April 30, 2012 and 2011 were 
as follows: 

2012 2011 
ESOP Shares: 

Allocated shares - beginning of year 
Shares released for allocation 

Total allocated shares 

C'neamed shares 

Total ESOP shares 

Fair value of unearned shares 

527,283.30 446,440.94 
60,262.89 80,842.36 

587,546.19 527,283.30 

412,453.81 472,716.70 

1,000,000.00 1,000,000.00 

$ 8,438,805 $ 7,738,372 

15 



7. DEFINKD CONTKI.BUTIOiN I*LAN 

Tlie Company sponsors a defined contribution plan covering substantially all of its 
employees. Such plan qualifies under Section 401 (k) of tlie IRC; Under the terms of the 
plan, employees are allowed to contribule a portion .of their annual compensation up to 
the maximum amount allowed by the IRC. The Company matches employees' 
contributions up to 3% of each employee's total compensation, subject to IRC 
limitations. For the years ended April 30, 2012 and 201 L the Company's contribution to 
the plan was approximately $628,000 and $531,000, respectively. 

STOCK APPRECIATION RIGHTS PLAN 

On April 30, 2010, the Company established The Cadmus Group Stock Appreciation 
Rights Plan (the Plan). The Plan is effective beginning May 1, 2010 and will continue 
until April 30, 2020 unless tenninated earlier by the Board of Directors. Each stock 
appreciation right (SAR) entitles the holder to receive an amount in cash, equal lo the 
amount of the increase in the fair maiket value of the Company's stock over the fair 
market value or exercise price at the dale of SAR grant. SARs become fully vested in the 
event of the sale of more than 50% of the issued and outstanding stock' of the Company. 
Redemption of vested SARs occur on the earlier of (a) the participant's separation of 
employment with the Company, (b) the sale of the Company or (c) redemption by the 
Company during a window period, whereby participants may elect to exercise their 
vested SALRS. Fair market value is determined by the Board of Directors based upon the 
most recent appraisal of the Company stock performed by an independent appraiser. 

Under the Plan, the Company has 250,000 SARs reserved and available for issuance to 
eligible employees at the discretion of the Board of Directors. With die consent of the 
ESOP 'Trustee, the Board of Directors of (he Company may grant an additional 50,000 
SARs based upon the financial performance of the Company. The former Class B 
stockholders of the Company are not eligible for participation in the Plan. 

The Board of Directors may grant three types of SAKs to eligible employees: Retention 
SARs, Performance SARs and Inducement SARs. Tne rights under each of the three 
types of SARs grants are equivalent. The Board of Directors have imposed certain 
limitations and fiscal performance requirements on the number and type of S ARs that can 
be issued in each fiscal year as defined in the Plan agreement. Compensation cost and 
related liabilities will be recogniyxd in accordance with the five-year vesting schedule 
period and, subsequently ihruugh the dale of selllemem, if later. The SARs will be 
remeasured at each financial reporting date through the date of settlement. 
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A sumrnary of lhc slatus of the Company's SARs as of April 30. 2012 and 2011, and the 
changes during the years then ended, is presented below: 

Average 
Estimated 
Fair Value 

Number atGrjuil Share-Based 
of SARs Date Payments 

SARs outstanding, April 30, 2010 
Granted 
Exercised 
Forfeited 
SARs outstanding, April 30, 2011 

Granted 
Exercised 
Forfeited 
SARs outstanding, April 30. 2012 

75,000 $ 16.62 
36,000 16.37 

13,000 16.54 

2,000 20.46 

1 13.000 $ 16.61 

As of April 30,2012, the fair market value of the Coinpany;s stock was $20.46 per share. 
The Company recognized $72,000 of compensation cost related lo the SARs grants for 
the year ended April 30, 2012, with such costs included within salaries and employee 
benefits in the accompanying consolidated statements of income. In addition, the 
Company has recorded a liability in the amount of $72,000 at- April 30, 2012, which 
represents the amount Ihe Company would be required to pay if the SARs were all 
exorcised based, on tlie fair market value of the underlying stock at April 30, 2012. As of 
April 30, 2011, all outstanding SARs grants were nonvested and the exercise price of all 
outstanding SARs exceeded the estimated fair value of tlie Company's stock. Therefore, 
compensation cost relating to Lhc SARs-grants and a related liability were not recorded 
for the year ended April 30, 2011. 
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Nonvested SAKs consist of the following: 

Nonvested SAKs, April 30, 2010 
Granted 
Vested 
Forfeited 
Nonvested SARs, April 30. 2011 

Granted 
Vested 
Forfeited 
Nonvested SARs, April 30, 2012 

Number Intrinsic Value.of SARs 
of SARs Value That Vested 

75,000 S 
36.000 

1.000 

2,000 
(18,750) 

94,250 

3.84 $ 

3.85 

72,000 

9. COMMITM'ENTS AND CONTINGENCIES 

Letters of Credit 

As of April 30, 2012, the Company had one outstanding letter of credit of approximately 
$246,000. Such letter of credii reduces the available borrowings on the Company's line-
of-credit agreement. 

Employment Aiireements 

The Company t.uoinUnas employment ngreemonts with certain executives, tn the cvr.m of 
termination wilhout cause during the term of the employment agreement period, the 
Company is obligated to make certain minimum payments in a manner as prescribed in 
the agreements. Such emplovment agreements expire at various times through April 
2016. 

Operating Leases 

The Company leases cerlain office space under non-cancelable operating leases. The 
leases, which expire at various dates through June 2022, contain renewal options, known 
escalation clauses, and provide for the payment of contingent lease payments based upon 
escalation of real estate taxes and certain operating expenses. Aggregate rent expense for 
such operating leases was approximately $2,928,000 and $2,400,000 for the years ended 
April 30, 2012 and 2011, respectively. 

In November 2011, the Company entered into a non-cancelable operating lease 
agreement for office space in Waltham, MA that will serve as the Company's corporate 
headquarters. The lease period begins in June 2012 and expires in June 2022. 
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The Company periodically subleases portions of its office space under non-cancelable 
agreements. Tolal rental income received under such sublease agreements'.for the years 
ended April 30, 201.2 and 2011 was approximately $67,000 and $45,000, respectively. 
As of April 30,, 2012, there was one sublease agreemeiit in place. The agreement expires 
in December 2012 and requires future minimum lease payments of approximately 
$48,000. 

As of April 30, 2012, approximate future minimum operaiing lease payments required 
under the non-cancelable operaiing leases noted above are as follows: 

Fiscal Year Endum Amount 

2013 S 3,059,000' 
2014 2,886,000 
2015 2,557,000 
2016 1,717,000 
2017 1,297,000 
2018 and thereafter 5,045,000 

Tolal $ 16,561,000 

111. TAXES ON 1NCOME 

As of April 30, 2012 and 2011, the components of the net deferred tax liability as 
presented in the accompanying consolidated balance sheets are as follows: 

2012 2011 

Cross deferred tax asset $ - $ 
Gross deferred tax liability (1,578,281) (2,356,281) 

Net deferred tax liability $ (1,578,281) $ (2,356,281) 

For the years ended April 30, 2012 and 2011, the primary temporary difference that gave 
rise to the net deferred tax liability was the built-in-gain tax on the conversion to the 
accrual method of accounting from the cash method of accounting for income tax-
reporting purposes. In addition, there were minor differences in boih years relating to 
depreciation and amortization. 



Tht: components of the provision for taxes on income for the years ended April 30, 2012 
and 201 I arc as follows: 

2012 201 

Provision for current taxes on income: 
federal 
•State 

Total 

Credit for deferred laves on income: 
federal 
State 

Total 

Total provision for taxes on income 

$ 665,000 S 665,000 
230,000 354,000 
895,000 1,019,000 

("665,000) (612,000) 
(113,000) (100,000) 
(778,000) (712,000) 

S 117.000 $ 307.000 

As of April 30, 2012 and 2011, refundable taxes on income represent, federal and state 
estimated income tax payments in excess of the required tax liabilities for the years then 
ended. 

11. RELATED PARTY TRANSACTIONS 

Subordinated Notes Payable - Related Parties 

On April 30, 2010, the Company entered into two unsecured subordinated notes payable 
with two fonner stockholders of the Company. Such former stockholders are also 
employees of the Company. Such notes are subordinate to the note-payable bank (as 
discussed in Note 3) and to the long-term debt (as discussed in Note 4), In accordance 
with a subordination agreement with the bank, the Company is prohibited from making 
principal payments on such notes until 91 days after the senior indebtedness has been 
paid in full, or until otherwise authorized by the bank, whichever is tlrst. Accordingly, 
such subordinated notes payable have been classified as long-term in the accompanying 
consolidated balance sheets as of April 30, 2012 and 2011. Such notes bear interesl at 
7% and require monthly payments of interest through August 1, 2016, at which time all 
unpaid principal and interest is due. During 20.12, the Company, with the authorization 
of the bank, made payments of $2,000,000 on such notes payable through additional 
borrowings under the 2010 term note payable discussed in Note 4. Interest expense on 
the subordinated notes payable — related parties amounted to approximately $281,000 and 
$421,000 for tlte years ended April 30,2012 and 2011, respectively. 
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y/arijints 

On April 30, 2010, theCoinpany'entored into two unsecured subordiiuUed notes payable 
with two former stockholders of the Company. Ln connection with the two unsecured 
subordinated notes payable— related parties entered into on April 30, 2010, each note has 
attached to it a warrant that will permit the holder to purchase, in the aggregate, up to 
33,270 shares of Class B voting common stock of the Company for $16.62. Each warrant 
may be exercised beginning on the date the subordinated notes are paid in full and at any 
time during the five years thereafter, or upon a change in control, as defined in the 
agreement. The Company has the option to call and purchase the warrants at any time 
following the exercise date, as defined in.the agreement. 

12. MAJOR CUSTOMER AND CONCENTRATIONS OF CREDIT RISK 

Financial instruments which subject tlie Company to a concentration of credii risk consist 
principally of cash mid trade and unbilled receivables. 

The Company maintains all cash deposits with their principal bank as required by the 
loan agreements. As of and during Ihe year ended April 30, 2012, cash deposits exceeded 
the Federal Deposit Insurance Corporation (FOIC) insurance limit of £250,000. 
Management considers such circumstances to be necessary and normal business risks. 

For the years ended April 30, 2012 and 2011. contracts with the U.S. Government 
represented approximately 40% and 42%, respectively, of contract revenue. In addition, 
amounts due from the U.S. Government represent approximately 34% of trade and 
unbilled receivables as of April 30. 2012. 

13. SUPPLEMENTAL CASH FLOW INFORMATION 

Net cash flows from operaiing activities, as reported in the accompanying consolidated 
statements of cash Hows for the years ended April 30, 2012 and 2011, reflecl cash 
payments for income taxes-and interest as follows: 

2012 2011 

Income taxes paid $ 928,000 $ 1,401,000 

interest paid 456,000 579,000 
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The aceonipmiying consolidmed statcineiil of cash flows for the year ended April 30, 
2012 excludes the effect of noncash investing and financing activities relating to the 
following activities: 

• The acquisition of CTG, as referred to in Note 2, through the execution of 
long-term debt in.the amouni of approximately $4,407,000. 

* The payment of $2,000,000 on the subordinated notes payable througii 
additional borrowings on the 2010 term note payable. 

The accompanying consolidated siatemcni of cash flows for the year ended April 30, 
2011, excludes the effect of noncash investing and financing activities relating to the 
addition to goodwill through the ueerual of purchase considerations in the amount of 
$1,653,646. 
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FEDERAL IDENTIFICATION 
NO. 04-2793755 

Cfje Commontoealtf) of Massachusztts 
William Francis Calvin 

Secretary of the Commonwealth 
One Ashburcon Place, Bosron. Massachusetts 02108-1512 

RESTATED ARTICLES OF ORGANIZATION 
(General Laws, Chapter 156B, Section 74) 

Wc. Ralph T . Jones, , 'Prejiidcnt Ad&6Kac£mbdjmoc 

W G e " e E. Fax , "Clerk / 'Asiistanr Clerk, 

The Cadmua Group, Inc. 
(Exact name ef corporation) 

located » 57 Water Street, Wacertovn, Massachuseccs 02472 • , 
(Street address of corporation Matsachusem) 

by w x i t t e n conser. 
do hereby certify char rhe following Riaatemenr of rhc Araclej of Organizadon waj duly adopted JiiPfcxarajfMg 

dated s. 
beidcjM March 4 .20 03 bi^aaiaBI of the direccontoe and by w r i t t e n consene 

dated _ 

900 

, 20 03 of the stockholders holding the following shares: 

shares of common (voting) 
(type, class & Series, if any) 

900 shares ouistandlng. 

P.C 
MADOI- il/WOQCTSyncmOnlini 

1^0>000 jharw 0 f common ( n o n - v o t i n g ) of 140,000 shar^outSndi^Snd 

(eypr, class & series, i f any) "5? 5 S ; C 

sharw of „ „, of s&jres Jntscjirdwig. 
f'ljyf, fixrr <f ttries. i f any) 3 

cwo-chirdi of each Cjpc. class or scries outstanding and entided ro vote dicreon and of each cyp£2 da^^r ioSii; 
0/ scock whose rights are advenely affecred thereby. ^ cn 1 

ARTICLE I 
The name of che coipomcion is: 

The Cadmug Group, Inc. 

ARTICLE n 

The purpose of che corporation ic 10 engage in che following business activicyCies): 

See C o n t i n u a t i o n Sheet 2A. 

'Drlnt tht inttpptieabU uigrdl. "Dtlttt tht inxppUeabte cUtut. 
N*tei If tit iptcr pTooidcJ ttndtr My mrtielt or item «n IAU /arm i/ ituuffieiemt, addition! JIMU be set forth an iep*rsti 
8 J/2 M II tbnti of ftpcr with 4 Ufx mMrptt of Icart I Inelh AJditiawu to more than one artuir may be IHMA* on a tinxU 
tbtet to long at tub mrric/* Ttquirinf tatb Addition ir cU^rly indUMtteL 
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ARTICLE IH 
5tt.ce che total number of iharci and par value, if my, of each class of scoclc which che corpocacion is authorized co issue: 

1 ~ 

WIT HOUT PAR VAL UE WII H PAR VALUE 

TYPE NUmE&OF SHARES rypE NUMBER Of SHARES PAR VALUE 

Common: Common: 1,250,000 $0 .01 

Clasa fi 
Common; 740,000 50 .01 

Preferred: Preferred: 

A R T I C L E I V 
I f more chin one clajj of JCOCIC is auchorized. mcc a diicinguUhing dcxignanon for each diss. Prior ro che issuance of Any 
iharcj of a class, i f ihaxes of another class arc ouucandlng. che corporation muse provide a dcsccipcion of che preferences, 
voring powers, qualificacioru, and special or relaeive rjghes or privileges of chat dais and of each ocher dots of which sh^rci 
are ou standing and of each series chen escablished wirhin my class. 

See Continuacion Sheer 4A. 

ARTICLE V 
The tcitriccioru. i f any, imposed by rhc Ardelca of Organizacign upon che cransfer of sharw of stock of any dass arc: 

See Continuation Sheet 5A'. 

.ARTICLE VI 
"Ocher lawful proviaions, i f any. for che conduct and regulation of the busineu and affairs of the corporarion, for Ics voliin-
cary dusolucion, or for limiting, defining, or regulating che powers of che corporacion, or of in direccocs or itockholders. or 
o f u n y cl^ss o f i coc icho ldc r s ; 

See Concinuacion Sheets 6A and 6B. 

" f f thtrt art ng /rauilltai trait "Namt*. 

Noia; T f a jtrtttding tut fS) mrtieiei ar* CtmidtTed ta 4* prrmaneitr 4aJ may QftLY be cb^HgtU by filing Hfprtpriau ArrieUt af AtHmdment. 
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ARTICLE V H 
THe efTeerive dace of the reacawd Ardcles of Organkacion of the cnrporauoo shail be the dace approved and filed by the 
Secrctajy of the Commonwealth. I f a tatrr effecdve dace '« dcaired. ipecify inch date which ihall not be more chan thirty 
dayt aitcr the date of filing. 

ARTICLE V H I 
The i^fofmatioa cooC^incd in Aniole V I I I I J oot a permanent part of the Articles at Orgamaiacioa. 

a. The jtrcec address (post office boxer are not acceptable) of the principal offie* of the corporation in Maiachuictu i j : 

37 Water Street, Watercown. Massachusetts 02472 

b. The name, rcildendal address and post office addru* of each direcrer and officer of the corpontion i l as fotlowi: 

NAME RESIDENTIAL ADDRESS POST OFFICE ADDRESS 

President: R a l p h T . Jones 26 PrenCisa Lane , B e l m o n t , MA 02479 

Treasurer: 

Clerk: 

Gene E. Fax 

Gene E. Fax 

148 M i l l Street, Newton, MA 02459 

148 M i l l Street, Newton. MA 02459 

Assificant Clerk: Alan V. Seferian 10 Augustus Road, Lexington, MA 02461 

Directors: Ralph T. Jones 26 Prentiss Lane, Belmont, MA 0247B 
Gene E. Fax 148 M i l l Street, Newton, MA 02459 
Sherry H- Joaes 26 Prentiss Lane, Belmont, MA 0247B 
Ruth G. Fax 148 M i l l Street, Newton, MA 02459 

c. The focal year (Lc, Ox year) of che corporation shall end on die [alt day of che month of A p r i l 

d. The name and business addrcsi of the resident AgciU, i f any. of the corporation is: Not A p p l i c a b l e 

"We hmher certify diat die foregoing Restaced Arddes of Organisarior affect no amendmenu to die Articles of Orgiiniutton 
of che corporarion as heretofore amended, except amendmentj co the foUowing aruclcs. Briefly describe amendmenti belof: 

See Cont inua t ion Sheet 8A. 

SIGNED UNDERTHEPjSN^TIESOPPERJjyRY.tbii 4TH djy 0 f 

rf. 
March 

MAD07. l l f f l / M C T i j i t t t OoliM 

"Sf thtrt ±rt tmmdmtntt, tt4tt 'Nrnr'. 

.200J_ 

Ralnh T . Jones , -President / xWHPPRSiGefc, 

Gene E. Fax i .ciork I *te*xfixxS2>S&. 
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THE COMMONWEALTH OFMASSACHUSETTS 

RESTATED ARTICLES OF ORGANIZATION 
(General Laws, Chapter 156B, Section 74) 

I hereby approve the within Reitared Articles of Ocganizition and, 

rhe filing fee in the amount of S , having been paid, said 

arricles are deemed co have been filed with mc this . day of 

, 20 

Effective Date:, 

WILLIAM FRANCIS GALVIN 
Sicretary of the Commonwealth 

TO BE FILLED IN BY CORPORATION 
Photocopy of doenment TO be sent to: 

Marina I . Cardoso„ E s q . 
Goodwin Proc ter LLP 

_53 S ta te S tree t 

Bos ton , -MA 02109 

Telephone: . (617) 570-1060 
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Thg_Cadmus Group. Inc. Continuation Sheet 2A 

ARTICLE n 

The purpose of the Corporation is to engage in the following business activities: 

To carry on the business of consulting and providing professional analysis and advisory 
and information services relating to business, scientific, technical, economic, political or 
sociological functions of business, governmental, commercial or charitable organizations or 
other entities, and generally to advise and assist others, under contract or otherwise, in the 
management of their businesses, or in the providing of scientific, technical, economic, political, 
or sociological analysis. 

To lease, purchase, or otherwise acquire real estate and/or personal property of any and 
every nature, and/or any interest therein, reasonably necessary or convenient for effecting or 
finthering any one or more of the purposes or powers of the Corporation, or any of its 
businesses. To pay for the same in cash, in stock, notes, or bonds of the Corporation or 
otherwise. To hold, use, manage, improve, mortgage, sell or otherwise dispose of the same. 

To borrow money or otherwise incur indebtedness or liability or to guarantee the 
indebtedness or liability or responsibility of other persons, for the carrying on of the business of 
the Corporation or for carrying out, effecting, or fuitfrering any one or more of the purposes or 
powers of the Corporation. 

To apply for, purchase or otherwise acquire and use, operate, sell, assign, transfer, or 
otherwise dispose of processes, formulae, patents, licenses, trademarks, copyrights, or other 
rights in any and all inventions, improvements, processes, formulae, patents, copyrights, licenses, 
and trademarks whether secured or not under letters patent of the United States or of any other 
state or to use, work, or develop the same in the conduct of any business, manufacturing or 
otherwise, in any part of the United States or any foreign country. 

In furtherance and not in limitation of the foregoing purposes and powers, to do any and 
all things and to exercise any and all powers necessary, convenient, or advisable to accomplish 
one or more of the purposes of the Corporation, or which shall at any time appear to be for the 
benefit of the Corporation in connection therewith, which may now or thereafter be lawful for 
the Corporation to do or exercise under and in pursuance of the laws of the Commonwealth of 
Massachusetts. 

The objects and purposes specified in the foregoing clauses shall, except where otherwise 
expressed, be in nowise limited or restricted by reference or inference from the terms of any 
other clause in the Articles of Organizatiou, but the object and purposes specified in each of the 
foregoing clauses of this Article shall be regarded as independent objects and purposes. 

LJBOl 540313.4 
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The Cadmus Group, Inc. Continuation Sheet 4A 

ARTICLE IV 

The Common Stock of the Corporation shall be issued in two classes, designated Class A 
and Class B. The preferences, voting power, dividend rights, qualifications, rights and privileges 
of shares of Class A Common Stock and shares of Class B Common Stock shall be identical in 
every respect, except that: 

(a) if there are profits, surplus or other funds of the Corporation legally available for the 
purpose, the Board of Directors may, in its discretion from time to time, declare and authorize 
the payment of dividends in cash on the outstanding shares of both Class A and Class B 
Common Stock in equal amounts per share or declare and authorize the payment of dividends in 
cash.on the outstanding shares of Class A Common Stock without at the same time declaring and 
paying such dividends on the outstanding shares of Class B Common Stock; 

(b) the shares of Class A Common Stock may notbe owned by any person or entity other 
than The Cadmus Group Employee Stock Ownership Plan (the "Plan'O provided, however, that 
Class A Common Stock may be owned by current stockholders of the Corporation who acquire 
the Class A Common Stock for the purpose of selling such stock to the Plan within thirty (30) 
days of the filing of this Restated Articles of Organization; and 

(c) any shares of Class B Common Stock acquired by the Plan at any time shall be 
automatically converted to the same number of shares of Class A Common Stock. 

LIBC/l 640313.4 
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Ifre Cadipua Group, fac. Continuation Sheet 5A 

ARTICLE V 

Shares of Class A Common Stock may not be owned by any person or entity other than 
the Plan; provided, however, that Class A Common Stock may be owned by current stockholders 
of the Corporation who acquire the Class A Common Stock for the purpose of selling such stock 
to the Plan within thirty (30) days of the filing of this Restated Articles of Organization. 

UBC/l 640313.4 
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The Cadmus Group. Inc. Continuation Sheet 6A 

Article 6A. VOTE OF THE STOCKHOLDERS 

The Corporation may authorize, at a meeting duly called for such purpose, by a vote of 
the holders of not less than a majority of the outstanding shares of each class of stock 
outstanding and entitled to vote thereon: 

1. any amendment of its Articles of Organization; 

2. the sale, lease or exchange of all or substantially all of its property and assets, 
including its good will upon such terms and conditions as are deemed expedient; 

3. the merger or consolidation of the Corporation with or into one or more other 
corporations; and 

4. the liquidation or dissolution of the Corporation. 

Article 6B. LIMITATION OF LIABILITY OF DIRECTORS. 

1. . No director of this Corporation shall be personally liable to the Corporation or its 
stockholders for monetary damages for breach of fiduciary duty as a director notwithstanding 
any provision of law imposing such liability; provided, however, that this Article shall not 
eliminate or limit any liability of a director (i) for any breach of the director's duty of loyalty to 
the Corporation or its stockholders, (ii) for acts or omissions not in good faith or which involve 
intentional misconduct or a knowing violation of law, (iii) under Sections 61 or 62 of the 
Massachusetts Business Corporation Law, or (iv) with respect to any transaction from which the 
director derived an improper personal benefit 

2. No amendment or repeal of this Article shall adversely affect the rights and 
protection afforded to a director of this Corporation under this Article for acts or omissions 
occurring prior to such amendment or repeal. 

3. The provisions of this Article shall not eliminate or limit the liability of a director 
of this Corporation for any act or omission occurring prior to the date on which this Article 
became effective. 

LIBC/1640313.4 
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The Cadmus Group. Inc. Continuation Sheet 6B 

Article 6C. TRANSACTIONS WITH INTERESTED PERSONS 

1. Unless entered into in bad faith, no contract or transaction by this Coiporation 
shall be void, voidable or in any way affected by reason of the fact that it is with an Interested 
Person. 

2. For the purposes of this Article, "Interested Person" means any person or 
organization in any way interested in this Corporation whether as an officer, director, 
stockholder, employee or otherwise, and any other entity in which any such person or 
organization or this Corporation is in any way interested. 

3. Unless such contract or transaction was entered into in bad faith, no Interested -
Person, because of such interest, shall be liable to this Corporation or to any other person or 
organization for any loss or expense incurred by reason of such contract or transaction or shall be 
accountable for any gain or profit realized from such contract or transaction, provided that the 
Interested Person reasonably believed the contract or transaction to be in the best interests of the 
Corporation. 

4. The provisions of this Article shall be operative notwithstanding the fact that the 
presence of an Interested Person was necessary to constitute a quorum at a meeting of directors 
or stockholders of this Corporation at which such contract or transaction was authorized or that 
the vote of an Interested Person was necessary for the authorization of such contract or 
transaction. 

Article 6D. STOCKHOLDERS' MEETINGS 

Meetings of stockholders of this Corporation may be held anywhere in the United States. 

Article 6E. AMENDMENT OF BY-LAWS 

The By-Laws may provide that the Board of Directors as well as the stockholders may 
make, amend or repeal the By-Laws of this Corporation, except with respect to any provision 
thereof which by law, by these Articles or by the By-Laws requires action by the stockholders. 

Article 6F. ACTING AS A PARTNER 

This Corporation may be a partner in any business enterprise which it would have power 
to conduct by itself. 

LIBai640313.4 
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The Cadmus Group. Inc Continuation Sheet 8A 

We further certify that the foregoing Restated Articles of Organization effect no amendments to 
the Articles of Organization of the Coiporation as heretofore , amended, except amendments to 
the following articles: . 

Article HI; Article ID was amended to change the authorized shares from 1,000 shares of 
Voting Common Stock, $0,001 par value, and 299,000 shares of Non-Voting Common Stock, 
$0,001 par value, to 1,250,000 shares of Class A Common Stock, $0.01 par value, and 740,000 
shares of Class B Common Stock, $0.01 par value. 

Article IV: Article IV was amended to reflect the distinguishing designation for Class A 
Common Stock and Class B Common Stock. 

Article V: The restrictions set forth in the Articles of Organization upon the transfer of shares of 
stock were revised. 

Article VI: The lawful provisions for the conduct and regulation of the business and affairs of 
the Corporation, for its voluntary dissolution, or for limiting, defining or regulating the powers of 
the Corporation, or of its directors or stockholders were revised as follows: 

a_ Additional Provisions: Language governing the required vote of the stockholders and 
limitation of liability of directors and transactions with interested persons was added. 

b. Deleted Provisions: Language governing the indemnification of directors and officers 
was deleted. 

LIBC/1640313.4 
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ACORD CERTIFICATE OF LIABILITY INSURANCE DATE (MM/DD/YYYY} 

1 1 / 1 / 2 0 1 2 

THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION ONLY AND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS 
CERTIFICATE DOES NOT AFFIRMATIVELY OR NEGATIVELY AMEND, EXTEND OR ALTER THE COVERAGE AFFORDED BY THE POLICIES 
BELOW. THIS CERTIFICATE OF INSURANCE DOES NOT CONSTITUTE A CONTRACT BETWEEN THE ISSUING INSURER(S), AUTHORIZED 
REPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER. 

IMPORTANT: If the certificate holder is an ADDITIONAL INSURED, the pollcy(ies) must be endorsed. If SUBROGATION IS WAIVED, subject to 
the terms and condit ions of the policy, certain policies may require an endorsement. A statement on this certificate does not confer rights to the 
certificate holder in lieu of such endorsement(s). 

PRODUCER 

Mack, Mack fi Waltz Insurance Group, I n c . 
1211 S M i l i t a r y T r a i l 
S u i t e 100 
D e e r f i e l d Beach FL 33442 

NAME?CT Colet te Navarro PRODUCER 

Mack, Mack fi Waltz Insurance Group, I n c . 
1211 S M i l i t a r y T r a i l 
S u i t e 100 
D e e r f i e l d Beach FL 33442 

PHOKE ( 9 5 4 1 6 4 0 - 6 2 2 5 " f i No!- (954(640-6226 

PRODUCER 

Mack, Mack fi Waltz Insurance Group, I n c . 
1211 S M i l i t a r y T r a i l 
S u i t e 100 
D e e r f i e l d Beach FL 33442 

ASDRFSS' cnavarro@mackinsurance. com 

PRODUCER 

Mack, Mack fi Waltz Insurance Group, I n c . 
1211 S M i l i t a r y T r a i l 
S u i t e 100 
D e e r f i e l d Beach FL 33442 

INSURERS) AFFORDING COVERAGE NAICff 

PRODUCER 

Mack, Mack fi Waltz Insurance Group, I n c . 
1211 S M i l i t a r y T r a i l 
S u i t e 100 
D e e r f i e l d Beach FL 33442 INSURER A [Trave le r s Insurance Company 
INSURED 

The Cadmus Group, I n c . 
100 5 t h Avenue, S u i t e 100 

Waltham MA 02451 

(NSURERB : INSURED 

The Cadmus Group, I n c . 
100 5 t h Avenue, S u i t e 100 

Waltham MA 02451 

INSURER C : 

INSURED 

The Cadmus Group, I n c . 
100 5 t h Avenue, S u i t e 100 

Waltham MA 02451 

INSURER O : 

INSURED 

The Cadmus Group, I n c . 
100 5 t h Avenue, S u i t e 100 

Waltham MA 02451 
INSURER E : 

INSURED 

The Cadmus Group, I n c . 
100 5 t h Avenue, S u i t e 100 

Waltham MA 02451 INSURER F : 

COVERAGES CERTIFICATE NUMBER:CL12102927081 REVISION NUMBER: 
THIS IS TO CERTIFY THAT THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD 
INDICATED. NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS 
CERTIFICATE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN IS SUBJECT TO ALL THE TERMS, 
EXCLUSIONS AND CONDITIONS OF SUCH POLICIES. LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS. 

INSR 
LTR TYPES OF INSURANCE POLICY NUMBER 

GENERAL LIABILITY 

COMMERCIAL GENERAL LIABILITY 

CLAIMS-MADE 

X 

OCCUR 

EBL I n c l u d e d 

GEN'L AGGREGATE LIMIT APPLIES PER; 

POLICY \ X _ ^ 

X P-630-4A324299-TIA-12 

POLICY EFF 
IMWDDfYYYY) 

10/31/2012 10/31/2013 

POLICY BXP 
(MIWOOfYYYYl 

LIMITS 

EACH OCCURRENCE 

DAMAGE TO RENTED 
PREMISES IE.T occunoncH) 

MED EXP (Anv ono oorson) 

PERSONAL & ADV INJURY 

GENERAL AGGREGATE 

PRODUCTS • COMP/OP AGG 

COMBINED SINGLE LIMIT 
(E.i i icadi inn 

1,000,000 

100,000 
5 , 0 0 0 
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the terms and condit ions of the policy, certain policies may require an endorsement A statement on this certificate does not confer rights to the 

pRtjouctK 516-466-6007 
SCS Agency, Inc. 
P.O. Box 220493 516-829-5857 
11 Grace Avenue - Suite 300 
Great Neck. NY 11022-0493 

CONTACT 
K'AME: pRtjouctK 516-466-6007 

SCS Agency, Inc. 
P.O. Box 220493 516-829-5857 
11 Grace Avenue - Suite 300 
Great Neck. NY 11022-0493 

PHONE PAX 
IA/C. Nu. Cull: KMC. How 

pRtjouctK 516-466-6007 
SCS Agency, Inc. 
P.O. Box 220493 516-829-5857 
11 Grace Avenue - Suite 300 
Great Neck. NY 11022-0493 

E-MAIL 
ADDRESS: 

pRtjouctK 516-466-6007 
SCS Agency, Inc. 
P.O. Box 220493 516-829-5857 
11 Grace Avenue - Suite 300 
Great Neck. NY 11022-0493 PRODUCER r & n m i 1 

CUSTOMER ID »• W \ U I V I U - T 

pRtjouctK 516-466-6007 
SCS Agency, Inc. 
P.O. Box 220493 516-829-5857 
11 Grace Avenue - Suite 300 
Great Neck. NY 11022-0493 

INSURERfS) Af^HORDING COVERAGE N A I C i 

INSURED The Cadmus Group, Inc 

100 Fifth Avenue Ste 100 

Waltham, MA 02451 

INSURER A : Cat l in I n s u r a n c e Co . INSURED The Cadmus Group, Inc 

100 Fifth Avenue Ste 100 

Waltham, MA 02451 
INSURERS:Federa l I n s u r a n c e Co . 20281 

INSURED The Cadmus Group, Inc 

100 Fifth Avenue Ste 100 

Waltham, MA 02451 
INSURER C : 

INSURED The Cadmus Group, Inc 

100 Fifth Avenue Ste 100 

Waltham, MA 02451 

INSURER D : 

INSURED The Cadmus Group, Inc 

100 Fifth Avenue Ste 100 

Waltham, MA 02451 

INSURER E : 

INSURED The Cadmus Group, Inc 

100 Fifth Avenue Ste 100 

Waltham, MA 02451 

INSURER F : 

COVERAGES CERTIFICATE NUMBER: REVISION NUMBER: . 

THIS IS TO CERTIFY THAT THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD 
INDICATED. NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDI I ION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS 
CERTIFICATE MAY BE ISSUED OR MAY PERTAIN, TI IE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN IS SUBJECT TO ALL THE TERMS, 
EXCLUSIONS AND CONDI TIONS OF SUCH POUCIES. LIMJ TS SJIOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS, 

INSK 
LTH TYPE OF INSURANCE 

ADDL 
INSR 

SUQF 

wvr POLICY NUMBER 
POUCY EFF 

(MM/DD/YYYY) 
POLICY EXP 

IMM'DDfYYYY) UMfTS 

. A 

GHNERAL LIABILITY 

2051411012 10/31/12 10/31/13 

EACH OCCURRENCE S 4,000,000 

. A COMMERCIAL GUNt i l iAL LIABILITY 

2051411012 10/31/12 10/31/13 

"DAMAGt- TO RENTfrl} 
PREMISES (En occununcal s . A 

X CLAIMS-MADE ] OCCUR 

2051411012 10/31/12 10/31/13 

MED EXP (Any (inn poraon) s 

. A 

X Professional Liab 

] OCCUR 

2051411012 10/31/12 10/31/13 PERSONAL & ADV INJURY $ 

. A 

X Contractors Poll 

2051411012 10/31/12 10/31/13 

GENERAL AGGREGATE s 4.000,0001 

. A 

GKN'L AG GREG ATT: UMI1 APPLIES PER: 

2051411012 10/31/12 10/31/13 

PRODUCTS - COMP/OP AGG s 

. A 

POLICY | jpn-f 1 f LOC 

2051411012 10/31/12 10/31/13 

s 

AIJ1 OMOBILE LIABILITY 

ANY AUTO 

ALL OWNED AIM OS 

SCHEDULED AUTOS 

HIRED AUI OS 

NON-OWNED A U I OS 

COMBINED SINGLE LIMIT 
(En uccidotv) 

s AIJ1 OMOBILE LIABILITY 

ANY AUTO 

ALL OWNED AIM OS 

SCHEDULED AUTOS 

HIRED AUI OS 

NON-OWNED A U I OS 

BODILY INJURY (Por person) s 

AIJ1 OMOBILE LIABILITY 

ANY AUTO 

ALL OWNED AIM OS 

SCHEDULED AUTOS 

HIRED AUI OS 

NON-OWNED A U I OS 

BODILY INJURY (Par -Tccidcnt) S 

AIJ1 OMOBILE LIABILITY 

ANY AUTO 

ALL OWNED AIM OS 

SCHEDULED AUTOS 

HIRED AUI OS 

NON-OWNED A U I OS 

PROPERTY DAMAGE 
(Par accidoni) 

s 

AIJ1 OMOBILE LIABILITY 

ANY AUTO 

ALL OWNED AIM OS 

SCHEDULED AUTOS 

HIRED AUI OS 

NON-OWNED A U I OS s 

OMOBILE LIABILITY 

ANY AUTO 

ALL OWNED AIM OS 

SCHEDULED AUTOS 

HIRED AUI OS 

NON-OWNED A U I OS 

s 

UMBRELLA LIAB 

EXCESS LIAB 

occun 

CLAIMS-MADE 

EACH OCCURRENCE s UMBRELLA LIAB 

EXCESS LIAB 

occun 

CLAIMS-MADE AGGHEGATfi s 

DFOUCMtJ l l i 

RLTENr iON S 

s DFOUCMtJ l l i 

RLTENr iON S s 
WORKERS COMPrNSATION 
AND EMPLOYERS' LIABILITY y / N 

ANY PROP RIF.TORVP A RT NER/EXECUTIVE 
OFFICER/MEMBER EXCLUCt-D? 
(Mnnrlatory in Ni l ) 
II yes. rinsaibn undar 
nESORIP 1 ION OF OPERATIONS below 

N / A 

WC STATU- OTH-
J O H t A J M l I S - ER-

E.L. EACH ACCIDENT 

WORKERS COMPrNSATION 
AND EMPLOYERS' LIABILITY y / N 

ANY PROP RIF.TORVP A RT NER/EXECUTIVE 
OFFICER/MEMBER EXCLUCt-D? 
(Mnnrlatory in Ni l ) 
II yes. rinsaibn undar 
nESORIP 1 ION OF OPERATIONS below 

N / A 

WC STATU- OTH-
J O H t A J M l I S - ER-

E.L. EACH ACCIDENT s 

WORKERS COMPrNSATION 
AND EMPLOYERS' LIABILITY y / N 

ANY PROP RIF.TORVP A RT NER/EXECUTIVE 
OFFICER/MEMBER EXCLUCt-D? 
(Mnnrlatory in Ni l ) 
II yes. rinsaibn undar 
nESORIP 1 ION OF OPERATIONS below 

N / A 
E.L. DISEASE - EA EMPLOYEE 

WORKERS COMPrNSATION 
AND EMPLOYERS' LIABILITY y / N 

ANY PROP RIF.TORVP A RT NER/EXECUTIVE 
OFFICER/MEMBER EXCLUCt-D? 
(Mnnrlatory in Ni l ) 
II yes. rinsaibn undar 
nESORIP 1 ION OF OPERATIONS below 

N / A 

E.L. DISEASE - POLICY LIMIT s. 
B Crime/Fidelity 81324354 10/31/12 10/31/13 Limit 1,000.000 

DESCRIPTION OF OPERATIONS / LOCATIONS/ VEHICLES (Attach ACORD 101, Addi l iona l He mar ts Schodule, ir mor* upucc In required) 

THIS CERTIFICATE OF INSURANCE REPLACES PREVIOUS CERTIFICATE DATED 10/29/12. 

CERTIFICATE HOLDER CANCELLATION 

FOR INFORMATION PURPOSES 

ONLY 

I 

SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE 
THE EXPIRATION DATE THEREOF, NOTICE WILL BE DELIVERED IN 
ACCORDANCE WITH THE POLICY PROVISIONS. FOR INFORMATION PURPOSES 

ONLY 

I 

AUTHORIZED REPRESENTATIVE 

© 1988-2009 ACORD CORPORATION. A l l r ights reserved. 

ACORD 25 (2009/09) The ACORD name and logo are registered marks of ACORD 



CADMUS' 

EXHIBIT B 

TECHNICAL FITNESS DOCUMENTATION 

(RESUMES OF ENERGY SERVICES MANAGEMENT) 



M. Sami Khawaja, Ph.D. 
Senior Vice President 

Education and Certifications 

Ph.D., Systems Science/Economics, Portland State University 

B.S., Economics, Portland State University 

Professional Experience and Qualifications 

Dr. M. Sami Khawaja is the senior vice president in charge of Cadmus' Energy Services Division. Under 
Dr. Khawaja's leadership, the Energy Services staff of more than 180 professionals provides expertise in 
energy policy planning, energy-efficiency, market characterizations, potential studies, and large-scale 
energy conservation efforts and education. 

Nationally recognized for his expertise, Dr. Khawaja is a contributing author of the International 
Performance Measurement and Verification Protocol (IPMVP). For the public-private collaborative 
National Action Plan for Energy Efficiency (NAPEE), he co-authored the Program Impact Evaluation 
Guide. He is also the lead author on the Impact Evaluation Guide for the Electric Power Research 
Institute (EPRI). In addition, Dr. Khawaja participated in the development of the World Resources 
Institute Greenhouse Gases (GHG) Protocols, used by hundreds of companies worldwide to manage 
their GHG footprint. Most recently, Dr. Khawaja wrote the uncertainty chapter in the Department of 
Energy Uniform Method Protocols. 

Over his career, Dr. Khawaja has evaluated over 100 energy-efficiency programs. He is has conducted 
over 50 training workshops in various aspects of demand-side management design, evaluation, cost-
effectiveness, statistical analysis, and planning. His clients have included utilities and public agencies in 
the United States, Canada, Thailand, The Philippines, Jamaica, Jordan, and Libya. 

Examples of Representative Experience 

Energy Efficiency and Conservation 

Dr. Khawaja has led more than 100 energy-efficiency projects. An expert in program design and 
evaluation methods, his skill encompasses program theory and planning, implementation, and 
evaluation. 

He has been particularly active in developing real-time tracking systems that allow for continual 
program evaluation and mid-course corrections. (Early in his career, he was one of the chief evaluators 
of the Hood River Conservation Project, which was the nation's largest test of energy-efficiency 
programs to date.) 

Statistical Analysis 

Dr. Khawaja has conducted statistical and economic analysis for over 20 years for clients worldwide. 

Dr. Khawaja's experience encompasses statistical sampling design, ranging from simple random 
sampling for some residential surveys to more sophisticated sampling design for quality control of 
large commercial and industrial programs. He is well versed in common sampling techniques in load 
research, inciuding ratio-based sampling and model-based statistical sampling. 



M. Sami Khawaja, Ph.D. 

Expert Testimony 

• Appeared before the Washington Utilities and Transportation Commission to discuss Avist 

Utilities energy-efficiency program evaluations, 2012. 

• Prepared testimony for the Public Utilities Commission of Ohio to discuss Dayton Power & 
Light's DSM evaluation effort, 2011. 

• Appeared before the Utah Public Utilities Commission to discuss PacifiCorp's energy-efficiency 
potentials assessment and their renewable plan, 2008. 

• Testified before the Oregon Public Utilities Commission in the River and Bar Pilots rate case, 
2004. 

• Testified before the Utah Public Utilities Commission in the HELP Low Income evaluation case, 
2002. 

Teaching and Training 

Since 1984, Dr. Khawaja has taught courses in the departments of Management and Economics at 
Portland State University, where he is an adjunct professor. In addition, he is co-founder of the Applied 
Energy Economics and Policy graduate certificate program. 

Professional Workshops and Trainings 

Dr. Khawaja has taught more than 50 workshops for clients throughout the United States and 
internationally. He is also a designated trainer for the Association of Energy Services Professionals 
(AESP). 

International Experience 

• For Jamaica Public Service Company, Dr. Khawaja led the evaluation efforts of their World Bank 
sponsored residential and commercial energy efficiency programs between 1998 and 2004. He 
also conducted numerous training workshops for JPSCO staff on topics ranging from evaluation, 
to cost effectiveness, to statistical analysis. 

• For the Electricity Generation Authority of Thailand, Dr. Khawaja conducted evaluations of their 
various DSM efforts' and conducted a three day evaluation workshop. 

• For the General Electricity Company of Libya, Dr. Khawaja is currently leading a large DSM 
potential estimation effort. The work will also include designing up to six pilot programs, 
assessing their regulatory structure, and examining the opportunities in setting codes and 
standards. He taught three workshops ranging from introduction to DSM, to financial analysis, 
to statistical modeling. 

• For various Jordanian energy companies and regulatory agencies. Dr. Khawaja taught a day long 
workshop on essentials of DSM. 

Publications 

Dr. Khawaja has over 50 publications in various journal and conference proceedings. 



Hossein Haeri, Ph.D. 
Executive Director 

Education and Certifications 

Ph.D., Regional Science, Portland State University 

B.A., Quantitative Social Research, University of Oregon 

Professional Experience and Qualifications 

Hossein Haeri, an executive director at Cadmus, has more than 25 years of experience in research, 
consulting, utility management, and teaching in the energy utility industry. Working in Cadmus' Energy 
Services Division, Dr. Haeri specializes in utility strategic planning, integrated resource assessment and 
portfolio analysis, demand response planning and market assessment, and performance measurement. 

Before joining Cadmus, Dr. Haeri was the director of Energy Information Systems at Chevron Energy 
Solutions {formerly PG&E Energy Services), where he led a team of engineers and information 
technology professionals to design and develop remote monitoring and control systems to support the 
company's performance contracts. He was also a principal at the consulting firm of Barakat and 
Chamberlin and managed demand-side planning and assessment at Central Maine Power. 

Examples of Relevant Experience 

Evaluation, Measurement, and Verification 

Dr. Haeri brings more than 20 years of experience to projects involving measurement, verification, and 
quantitative methods for determining the gross and net impacts of energy efficiency and demand 
response programs. He has led impact evaluation projects involving sample design, primary data 
collection, and engineering and statistical assessment of load impacts. 

Dr. Haeri is currently leading the evaluations of the Industrial Sector Initiative for the Northwest Energy 
Efficiency Alliance, BC Hydro's Power Smart Partners Program, and Southern California Edison's Peak 
Plus demand response initiative. 

Demand-Side Management Resource Assessment 

Dr. Haeri is a nationally recognized expert in energy efficiency and load management resource 
assessment, planning, and impact evaluation. His work has encompassed all aspects of assessing 
technical, economic, and achievable potentials, including innovative approaches to determining market 
potentials. 

Dr. Haeri has led, or been the key technical advisor on, numerous market studies of electric and natural 
gas efficiency, demand response, distributed generation, renewable energy, and fuel conversion for 
investor-owned and public utilities throughout the United States. These projects have been done for 
clients such as Alliant Energy, Black Hills Energy, Bonneville Power Administration, Great River Energy, 
Mid American Energy, Pacific Power, Portland General Electric, Puget Sound Energy, Rocky Mountain 
Power, Seattle City Light, and the Snohomish County Public Utility District. 
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Hossein Haeri, Ph.D. 

Integrated Resource Planning and Forecasting 

Dr. Haeri's work has addressed both theoretical and practical aspects of modeling demand-side 
management (DSM) potentials in the integrated resource planning (IRP) process. He is familiar with the 
various IRP models used by utilities, such as portfolio-based and capacity expansion models. Dr. Haeri 
typically works with utility clients to develop overall strategies for resource planning and on the 
mechanics of incorporating DSM resources in the IRP process. 

Resource Portfolio Planning and Assessment 

Dr. Haeri has worked closely with utilities in various jurisdictions to have energy-efficiency resource 
standards, helping them formulate effective strategies to meet their targets. Numerous energy utilities 
have engaged him to translate the results of DSM market studies into effective and successful 
programs, and to develop portfolios of DSM products and services with associated targets, budgets, 
and implementation evaluation plans. His efforts have included providing the necessary public process 
and regulatory support to gain approval for these plans. 

Dr. Haeri has also worked with stakeholder groups to create optimal outcomes for his clients in a 
number of states, and he has worked with regulators on behalf of utilities in several jurisdictions 
including Iowa, Maine, Nevada, New York, Oregon, Utah, and Washington. 

In addition, Dr. Haeri has worked extensively on developing cost-effective tools for program planning 
and portfolio assessment. He was the architect and lead developer of DSM Portfolio Pro, Cadmus's tool 
for DSM portfolio planning and risk assessment; DR Pro, an analytic tool for assessing the market 
potentials and costs for demand response strategies; and the DSM Planner, an Excel-based model for 
the long-term planning and budgeting of DSM portfolios. 

Recent Presentations and Publications 
Haeri, Hossein. "Extreme Efficiency: Performance Standards are a Valid Idea if Targets are Achievable." 

Public Utility Fortnightly (September 2010). 

Haeri, Hossein. "Energy Efficiency in New York: Balancing the Risks and Opportunities." Public Utilities 
Fortnightly (January 2010). 

Haeri, Hossein. "Using Experimental Design to Assess the Impacts of Education and Rate Design: The 
PEAK Plus Pilot Project." Proceedings at the International Energy Program Evaluation Conference, 
Portland, Oregon, August 2009. 

Haeri, Hossein. "Technical and Economic Feasibility of Direct Irrigation Load Control in the Northwest." 
Paper presented at Peak Load Management Alliance Conference, Austin, Texas, October 2008. 

Haeri, Hossein, M. Perussi, and M. S. Khawaja. "Do Stock Prices Reflect Operational Efficiency?" Public 
Utilities Fortnightly (February 1999). 

Haeri, Hossein, J. Forrester, and M. Carter. "The Fortnightly 100, Which Utility Ranks the Highest?" 
Public Utilities Fortnightly (September 1997). 
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Executive Director 

Education and Certifications 

Ph.D., Political Science, University of Oregon 

Certified Measurement and Verification Professional (CMVP-IPMVP) 

Professional Experience and Qualifications 

Dr. David Sumi, a principal at Cadmus, has over 25 years of experience conducting evaluation and 
performance measurement research. Dr. Sumi focuses on energy efficiency, demand-side management 
(DSM), and quantifying a range of impacts from DSM programs (such as direct energy and behavioral 
effects, environmental, economic, and other non-energy benefits). His work has entailed managing 
research and evaluation projects (including several multiyear projects) for more than 30 utilities, 
energy research consortia, and government agencies. Before joining Cadmus in 2010, Dr. Sumi spent 
10 years as a managing consultant for PA Consulting Group, served as a senior consultant at Hagler 
Bailly and at HBRS, Inc., and as an evaluation analyst at Seattle City Light. 

Examples of Relevant Experience 

Dr. Sumi has managed a variety of evaluation projects, with particular emphases on the following types 
of research. 

Comprehensive Impact Evaluations 

With emphasis on the residential sector, Dr. Sumi is currently directing evaluation of a multi-year 
behavioral program. Evaluations of these programs typically involve experimental designs, i.e., random 
assignment to treatment vs. control groups to achieve a randomized control trial (RCT). He recently 
managed the program random assignment for this behavioral program, and is overseeing the 
necessary conditions for obtaining an unbiased estimate of this behavioral program's impacts 
including: 

• The evaluation is set up as a randomized control trial (RCT) with treatment and control groups; 

• The regression analysis controls for the effects of weather on consumption; and 

• The regression analysis uses consumption data from before and after the treatment. 

Measurement and Verification Protocols 

Dr. Sumi accepted an invitation to participate on the Technical Committee for the U.S. EPA's Model 
Evaluation Guideline for Energy Efficiency, a work product of the National Action Plan for Energy 
Efficiency that focused on impact evaluation methods. He has recently contributed to the latest edition 
of this document. 

Recent Presentation 

At the recent Behavior, Energy, and Climate Change Conference (November 2012), Dr. Sumi presented 
a poster session on Why Evaluation Should Perform Random Assignment for Behavioral Programs -
And What Evaluators Must Do if Treatment and Control Group Assignments Are Done by Others. 



Allen Lee, Ph.D. 
Executive Director 

Education and Certifications 

Ph.D., Policy Analysis, RAND Graduate School 

M.S., Policy Analysis, RAND Graduate School 

M.S., Aerospace Engineering, University of Southern California 

B.S., Engineering, California Institute of Technology 

LEED Accredited Professional 

Courses on Decision Analysis, Artificial Intelligence, and Sustainable Development 

Professional Experience and Qualifications 
Dr. Allen Lee, an executive director at Cadmus, has nearly 30 years of experience conducting a wide 
range of projects and programs involving energy policy, energy efficiency, renewables, environmental 
analysis, and sustainability. He has brought multidisciplinary expertise to challenging research projects 
for public and private sector clients. In addition, he has been directly involved in formulating public 
policy for public agencies. He leads Cadmus' energy-efficiency building codes and appliance standards 
business area. 
Before joining Cadmus, Dr. Lee was a senior manager with KEMA (formerly XENERGY), a leading 
national energy consulting firm. In that position, he managed several projects including an evaluation 
of Southern California Edison's Non-Residential Standard Performance Contract Program. He has also 
worked for the Rand Corporation, California Energy Commission, and Pacific Northwest National 
Laboratory. 

Examples of Relevant Experience 
For Cadmus clients, Dr. Lee applies quantitative analysis tools (such as econometrics, decision analysis, 
life cycle cost analysis, and cost-effectiveness analysis), engineering analysis, and qualitative analysis 
tools (such as focus groups and surveys). His professional experience has included the following: 

• Conducting more than 60 energy program evaluations, assessing cost-effectiveness, and 
analyzing markets, market barriers, and market incentives for diverse technologies; 

• Characterizing new technologies and their markets; 

• Managing state and national building energy-efficiency standards programs; 

• Conducting environmental impact analyses and providing technical leadership for green 
building programs; and 

• Conducting a wide range of research on energy-efficient building codes and appliance 

standards. 



Allen Lee, Ph.D. 

Evaluations and Energy-Efficiency Projects 

Dr. Lee's research has been conducted for clients across the entire U.S. in Canada. Before joining 
Cadmus, Dr. Lee developed and implemented two energy-efficiency programs in California and 
evaluated several commercial and residential energy-efficiency programs. 

• Dr. Lee has designed and led more than 10 projects involving energy-efficient building codes 
and appliance standards. He has managed numerous studies investigating code and standard 
compliance and has developed innovative methodologies for assessing codes and standards 
programs. 

• He has managed both process and impact evaluations of energy-efficient building programs in 
California, Washington, New York, and numerous other locations. 

• To analyze the impacts and cost-effectiveness of multiple demand reduction programs 
proposed and implemented by PacifiCorp in several northwest states, Dr. Lee applied cost-
effectiveness tests that included total resource cost, utility cost, rate impact, and participant 
cost. 

• Dr. Lee has conducted multiple studies for BC Hydro to assess its energy-efficiency programs. 
For one study, he provided recommendations for improving the process used to implement the 
utility's major commercial/industrial sector efficiency program. 

• A LEED-accredited professional, Dr. Lee has performed several green building studies including 
evaluations of two green building programs, impact and cost analyses of green roofs, and 
ongoing measurement and verification studies of nearly 30 green building projects for the city 
of Portland. 

Alternative Energy and Environmental Analysis 

Dr. Lee studies renewable energy options as components of utility-integrated resource plans. He 
characterizes the technologies' status and assesses their costs, energy generation, regulations, and 
environmental impacts. Dr. Lee led a study of the activities required to develop a hydrogen/fuel cell 
economic development strategy. As part of support he provided to Portland for its Green Investment 
Fund Program, Dr. Ue oversaw the data collection and analysis of renewable energy technologies. For 
San Diego Gas & Electric's Sustainable Communities Program, he analyzed the performance of several 
projects using PVs and one fuel cell project. 

Dr. Lee has led numerous projects that assess environmental impacts of generation technologies and 
energy-efficiency programs. He recently assessed and recommended reporting requirements for 
energy-efficiency programs that the Northeast Energy Efficiency Partnerships could use to estimate air 
emissions impacts. 

Conference Papers and Invited Presentations 
Dr. Lee has published more than 150 reports and papers on his research and has given more than 50 
presentations at national conferences and other meetings. He has been a regular speaker at the ACEEE 
Summer Study and International Energy Program Evaluation Conference. 



Linda Dethman, Ph.D. 
Vice President 

Education and Certifications 

Ph.D. Candidate, Communications Research, University of Washington, Seattle, WA 

M.A., Communications Research, University of Washington, Seattle, WA 

B.A., Playwriting, University of Missouri, Columbia, MO 

Professional Experience and Qualifications 
Linda Dethman, vice president of Cadmus' Program and Market Analysis Group oversees a group of 45 
professionals who conduct process evaluations, market assessments, program design, and marketing and 
communications for energy efficiency programs. Over the past 30 years, Ms. Dethman has worked with 
hundreds of programs and gathered insights, through interviews, focus groups, and surveys, about efficiency 
programs from thousands of residential, business, and institutional consumers and trade allies. She has worked 
with innovative business programs at BC Hydro, the California Public Utilities Commission, Southern California 
Edison, Pacific Gas & Electric, NYSERDA, National Grid, Northeast Utilities, the Bonneville Power Administration, 
Energy Trust of Oregon, the Northwest Energy Efficiency Alliance, Seattle City Light, and Idaho Power. 

Ms. Dethman is routinely called upon for projects that require innovative research and in-depth analytical 
approaches. She conducts quantitative and qualitative research to help clients understand target audience 
motivations, barriers, and behaviors. She then suggests strategies to match efficiency services to customer 
requirements and to encourage greater participation. Ms. Dethman is also an award-winning writer and an 
invited speaker at national and international conferences. 

Examples of Relevant Experience 
Power Smart's Behavioral Change Initiatives, BC Hydro, 2007- 2012. These assessments helped guide BC Hydro 
behavior change initiatives for businesses, local governments, and residences. This project entails conducting an 
integrated process and impact assessment of the Workplace Conservation Awareness Program, which is 
operating in 400 buildings throughout BC. 

Process Evaluation, Power Saving Partners, BC Hydro, 2007-2009. This process evaluation examined the 
effectiveness of the utility's retrofit program for commercial buildings. It included focus groups with participants 
and interviews with a wide variety of staff and contractors, as well as an analysis of program materials. 

Process evaluations: Commercial New Construction; Seven Commercial Market Development Programs; 
Organizational Marketing and Outreach. New York Energy Research and Development Authority (NYSERDA), 
2003-2012. These process evaluations included NYSERDA's pioneering New Construction and commercial 
programs. She helped NYSERDA target markets and opportunities, and had analyzed marketing and outreach 
needs for the commercial sector. 

Multifamily and Mobile Home Program Process Evaluation and Market Assessment, Southern California 
Edison and Pacific Gas and Electric, 2011-2012. This multi-pronged assessment is tackling the perennial difficult 
multifamily market. It includes typical process evaluation components, but also owner and operator focus 
groups, trade ally interviews, and a representative survey of owners and managers of low, medium, and high 
income properties in California. 
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Evaluation, Path to Net Zero Pilot Program, Energy Trust of Oregon, 2009-2012. This assessment, over several 
years, looks closely at a program that hopes to produce a set of commercial and institutional buildings that 
reduce energy use by at least 60% from current code, with a number of projects hoping for "net zero" energy 
use. 

Process Evaluations, C&l Programs, Idaho Power, 2010-11. Ms. Dethman oversaw this multilayered and 
forward-looking process evaluation for all five of IPC's commercial, industrial, and irrigation (Cl&l) energy-
efficiency programs. Cadmus produced a gap analysis, a best practices review, individual process evaluation 
reports, and an action-oriented final report, looking across the C&l portfolio. 

Corvallis Community Energy Efficiency Pilot Program Evaluation, Energy Trust of Oregon, 2009-10. This 
evaluation documented the history and efficacy of a community-based behavior change pilot initiative targeted 
to residences and small businesses, estimated its savings, and recommended key program improvements. 

Evaluation of the Building Tune-Up and Operations Program, Energy Trust of Oregon, 2005-2006. Dethman & 
Associates evaluated boiler tune-ups and building tune-ups/retrocommissioning efforts. The evaluation 
provided Energy Trust with feedback on how the program is progressing towards achieving its goals and 
recommended structure and delivery changes. 

Evaluation of Building Performance Services (BPS) Test, Northwest Energy Efficiency Alliance, 2003-2005. This 
evaluation assessed and offered recommendations for a market transformation effort to improve energy 
efficiency in existing commercial buildings through improvements in operations and maintenance. The 
evaluation documented program activities, participant views, market potential, and needed improvements for 
marketing and delivering BPS type services. 

Evaluation, Efficient Building Practices Initiative (now Better Bricks), Northwest Energy Efficiency Alliance, 
1999-2001. This project evaluated the process and progress of the first two years of a long term, innovative, 
multimillion dollar efficiency initiative to encourage demand for high efficiency commercial buildings in the 
Northwest. Methods included regional tracking surveys. Website evaluation, and executive interviews with 
developers, business owners, architects, and engineers. 

Large Commercial New Construction Program Evaluation, Pacific Gas & Electric, 1996. This project evaluated 
the program management, implementation, and progress of a program to foster high efficiency new commercial 
buildings. Results of the evaluation produced significant changes to the program tracking system and were used 
to revamp program operation and services to customers. 

Facilitation and Planning Services, Energy Smart Services Advisory Committee, Seattle City Light, 2006. 
Ms. Dethman worked in concert with City Light managers and staff, and an advisory committee of 15 experts to 
articulate new directions for the commercial efficiency services at the utility. 

Evaluation of $mart Business: A Direct Install Program for Small Businesses, Seattle City Light, 1998. Ms. 
Dethman conducted a process evaluation of this direct install program targeted to small businesses. Tasks 
included interviews with program staff and surveys with participants and non-participants. 
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Vice President 

Education and Certifications 

Certified Energy Manager (CEM); Association of Energy Engineers 

B.S., Mechanical Engineering, Concentration in Energy Systems, Cornell University 

Graduate studies, Environmental Engineering and Aquatic Science, Cornell University 

Massachusetts EIT Certification 

Professional Experience and Qualifications 

David Korn, vice president of measurement and engineering at Cadmus, has more than 15 years of 
experience with the firm and more than 20 years of experience in energy and environmental consulting 
and engineering. His expertise encompasses a broad range of energy conservation issues, ranging from 
preparing detailed technical evaluations of products (such as industrial transformers) to auditing and 
metering buildings and building systems. Specializing in laboratory and in situ metering, Mr. Korn and 
his engineering team have investigated the energy use of consumer products such as air conditioners, 
dehumidifiers, water coolers, computers, computer monitors, external power supplies, and battery 
charging systems. These efforts included developing the ENERGY STAR® quality installation 
specifications for central air conditioners. 

Examples of Relevant Experience 
ENERGY STAR and Energy Conservation Projects 

The following projects represent Mr. Korn's work related to energy conservation efforts: 

• Mr. Korn leads a team with expertise in helping large enterprises reduce the energy use of their 
plug loads, and in particular their computing systems. His team offers free software and 
consulting to help IT departments minimize enterprise operating costs. 

• To help electric utilities conduct efficient energy audits of commercial customers and 
recommend energy conservation measures, he assisted in developing a computerized energy 
auditing system by developing new measures, verifying computations, and writing code. 

• For questions regarding loading (related to low-voltage transformer energy analysis), Mr. Korn 
designed and managed a research project to determine the average loading of commercial and 
industrial transformers. The project entailed surveying nearly 400 transformers in 4 million 
square feet of commercial and industrial space and metering 86 of those transformers. This 
groundbreaking research showed that the 35% load factor used to develop TP-1 is much higher 
than average transformer loads, which are less than 20%. 

• Mr. Korn led an effort to examine the energy and water use of selected industrial facilities and 
recommended savings measures for a variety of facilities (microbreweries, a plastic extruder, 
food processors, a jewelry manufacturer, and several printed circuit board manufacturers). He 
analyzed in detail industrial ventilation practices and energy efficiency of various design 
choices. 
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Bryan Ward 

VP of Statistical & Economic Analysis 

Education and Certifications 

M.B.A., University of Utah 

B.S., Economics, cum (aude, University of Utah 

Professional Experience and Qualifications 

Bryan Ward, a principal at Cadmus, has more than 20 years of experience conducting market and 
survey research. Much of Mr. Ward's research has focused on demand-side management (DSM) 
program evaluation and DSM potential studies. He has extensive experience designing and developing 
data management and analysis processes to improve the quality, effectiveness, and efficiency of 
research projects. 

Before joining Cadmus, Mr. Ward was a managing consultant with PA Consulting Group, where he led a 
number of DSM market potential studies and energy impact evaluations. Most recently, he completed 
an evaluation of AmerenUE's Personal Energy Management Pilot program and a study for the 
Department of Housing and Urban Development to determine the feasibility of benchmarking utility 
costs and consumption by public housing authorities. Mr. Ward has worked on the evaluation of 
Wisconsin's Focus on Energy portfolio of programs since its inception 10 years ago. This work included 
developing a comprehensive reporting system that integrated program tracking data with evaluation 
findings to report program energy impacts in numerous ways, including program cost-effectiveness 
and non-energy impacts. 

Examples of Relevant Experience 

Project Management 

Mr. Ward has successfully managed a variety of projects, primarily DSM program evaluations and DSM 

potential studies, including the following: 

• For the California Public Utilities Commission, he led the evaluation of 56 government 
partnership programs' non-resource activities, with a focus on identifying and quantifying indirect 
impacts. Then, Mr. Ward's evaluation team prioritized the programs, which were approved by 
the California investor-owned utilities before work proceeded. The evaluation included 
quantitative surveys with program participants and qualitative interviews with utility program 
managers and partnership program managers and staff. 

• For the Public Service Commission of Wisconsin, Mr. Ward led the Focus on Energy evaluation 
team's design of a data management system that collects program tracking and budget/invoice 
data from the program administrators and integrates that data with evaluation findings. This 
allows for regular reporting (semi-annual) of verified and net energy impacts by program, 
measure category, and geographic region. The evaluated impacts are combined with the 
budget/invoice data for reporting cost-effectiveness metrics. This data is also combined with the 
analysis of EPA emissions data for Wisconsin's generating facilities for reporting avoided 
emissions. Mr. Ward coordinated the team's valuation efforts, including of non-energy effects, 
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benefit-cost analysis, and economic impacts and the distribution of those impacts geographically 
and by industry sector. 

• For the Central Louisiana Eiectric Company (Cleco), Mr. Ward led a study to estimate the DSM 
market potential in Cleco's territory. The project encompassed several stages: (1) developing 
baseline forecasts of the basic facility and technology characteristics of the three major customer 
sectors; (2) identifying a broad range of DSM measures and practices appropriate to the service 
territory; (3) initially screening the measures and practices to determine their suitability; 
(4) developing a final list of measures/practices; and (5) estimating achievable (market) potential 
for the residential, commercial, and industrial sectors. 

Survey Design and Implementation 

for four years in the late 1990s, Mr. Ward managed Hagler Bailly's survey research center, providing 
primary data collection services utilizing a 25-station telephone lab. Prior to his work at Hagler Bailly, 
Mr. Ward was a project manager at the University of Utah Survey Research Center. During these eight 
years, he managed a team of analysts who programmed surveys for computer assisted telephone 
interviewing, managed field collection for telephone and mail surveys, prepared data for analysis, and 
provided data documentation and basic crosstabs and frequencies. Mr. Ward also designed dozens of 
surveys for clients, many of which were utilities. Since deregulation, much of the data collection 
focused on helping utilities understand the market for services they could provide beyond delivering 
energy. Many of Mr. Ward's projects at Cadmus utilize some form of primary data collection. 

Quantitative Data Analysis and Data Management 

Mr. Ward analyzes primary and secondary data to allocate residential and commercial sector loads by 
end-use, typically for market potential studies. He has extensive experience working with a variety of 
data types including surveys, program tracking, customer billing, interval metering, and system loads. 
He has also worked with data from other sources, such as the Residential Energy Consumption Survey 
and the Commercial Business Energy Consumption Survey. 

In addition to using tools such as Transact-SQL, DSMore, Cadmus' Portfolio Pro, SPSS, and SAS to 
process and analyze data, Mr. Ward has developed data systems and models, such as an evaluation 
reporting system for Wisconsin's Focus on Energy program. This system imports data from multiple 
program tracking systems and integrates that data with quantitative evaluation findings to report 
evaluated program impacts, cost-effectiveness, cost of conserved energy, avoided emissions, and 
comparison of realized impacts to estimated potential. Mr. Ward has conducted statistical analysis for 
litigation support on vehicle tread separation, breast implant failure, and the environmental justice of 
increased traffic on specific rail corridors. 

Publications and Presentations 
PA Consulting Group (as part of the Summit Blue Government Partnership Program Evaluation Team). 
Government Partnerships Programs Effectiveness and Impacts for Non-Resource Elements of the 2006-
2008 Government Partnerships Programs. January 26, 2010. 

Ujjwal Bhattacharjee, S. Drake, E. Rambo, and B, Ward. {PA Consulting Group). Focus on Energy 
Evaluation: A Review and Update of NEBS Values for Residential Programs. February 19, 2010. 



Anne West 
Principal 

Education and Certifications 

Graduate Studies, Psychology Dept.: Statistics & Data Analysis Course, University of Oregon 

B.S., Energy and Environmental Systems, The Evergreen State College 

Undergraduate Research Participant, Argonne National Laboratory US DOE 

Professional Experience and Qualifications 

Anne West is a principal in Cadmus' Energy Services Division, and she leads the Market Research and 
Analysis team. With more than 30 years of experience working in the energy services industry, she has 
developed a broad range of energy-efficiency research and project management skills. Her areas of 
expertise encompass market characterization, process and impact evaluations of energy-efficiency 
programs across all sectors, and evaluations of new and existing energy technologies. 

Ms. West has conducted macro- and micro-level evaluations in such diverse areas as energy 
conservation and new technology implementation, as well as field research examining the persistence 
of energy savings. She has worked extensively developing evaluation plans, data collection protocols, 
sampling plans, designing surveys, and developing and conducting evaluability assessments. 

Examples of Relevant Experience 

• For Michigan Saves, a nonprofit organization planning to implement a statewide commercial 
loan program to finance energy-efficiency improvements in the food industry, Ms. West 
conducted a market characterization study of independent grocers, convenience stores, 
restaurants, and bars. The study helped Michigan Saves design a program that engaged a hard-
to-reach market with a high potential for energy savings. {2011-2012) 

• For the Sait River Project {Arizona), Ms. West is managing and conducting annual evaluations of 
a portfolio of energy-efficiency programs and demand reduction programs in both residential 
and commercial sectors. Evaluations included the direct install Small Business Solutions 
program targeting convenience stores and refrigeration and lighting measures. Other 
evaluations within the portfolio included market effects studies for residential new construction 
program, qualitative process evaluations, quantitative impact assessments, and cost/benefit 
assessments with net-to-gross analyses for freeridership and spillover. (2008- ongoing) 

• For Pennsylvania Power and Light Electric Utilities (PPL), Ms. West is managing the four-year 
evaluation of the portfolio of energy-efficiency and demand response programs designed to 
meet regulatory requirements of Act 129 of 2008. She developed the evaluation plans and 
verification sampling strategies for 10 residential and commercial programs in the portfolio. 

• For the Bonneville Power Administration (BPA), Ms. West conducted a nationwide review and 
assessment of proven and promising energy-efficiency programs and technologies. This "New 
Opportunities Assessment" supplemented the process for selecting conservation programs 
implementable through local utilities. (2008) 



Tina Jayaweera, Ph.D. 
Principal 

Education and Certifications 

Ph.D., Mechanical Engineering, Cornell University (minor in physical chemistry) 

B.A., Physics, Oberlin College 

Professional Experience and Qualifications 
Tina Jayaweera, a principal at Cadmus, performs research and data analysis on projects concerning 
distributed-generation technologies and energy efficiency. These projects include potentials 
assessments and program planning and design for utilities across the country. Dr. Jayaweera has also 
evaluated energy-efficiency programs, conducted training for a residential energy education program 
and AESP's P2: Program Planning and Implementation course. 

Before joining Cadmus, Dr. Jayaweera was a senior research scientist at FM Global, where she designed 
and directed experimental and numerical studies to improve fire-suppression systems. She has 
presented her findings at several conferences and has been published in numerous peer-reviewed 
journals. Dr. Jayaweera was a post-doctoral research associate at Lawrence Livermore National 
Laboratory. 

Examples of Relevant Experience 

Project Management 

Dr. Jayaweera has effectively managed significant projects of varying scope and duration, such as: 

• Black Hills Energy: Managing Cadmus's support to Black Hills Energy in preparing its five-year 
energy-efficiency plan in Iowa and three-year energy-efficiency plan in Colorado. This involves 
managing Cadmus's research, analysis, and testimonial efforts, as well as assisting with the 
organization of several collaborative sessions to gain stakeholder feedback. 

• PacifiCorp: Managed Cadmus's research to assess DSM opportunities in energy efficiency, 
demand response, and supplemental resources across six states. This included managing 
frequent internal and external communication to ensure tasks were completed efficiently, on 
time and within budget. This work includes ongoing regulatory support. 

• Department of Energy: Currently managing Cadmus's support to DOE and the National 
Renewable Energy Laboratory to develop uniform methods in EM&V. This effort includes 
convening a technical advisory group of experts from around the country to reach consensus on 
methods that are valid and usable. 

Potentials Studies 

Dr. Jayaweera has worked on various potential studies for electric and gas utilities. Her analysis 
consisted of characterizing the potential from small renewable energy and combined heat and power 
projects, emerging technology measure identification, commercial building simulations that 
(1) determine building end-use energy consumption and (2) measure savings potentials, and she has 
worked to improve the energy-efficiency analysis for the industrial sector. 
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Dr. Jayaweera's clients for these various potential studies for electric and gas utilities include these: 

• Puget Sound Energy 

• Black Hills Energy 

• PacifiCorp 

• Tacoma Power 

• Georgia Power 

Energy Efficiency and Conservation Plans 

Dr. Jayaweera has worked with several utilities including Black Hills Energy, PPL Electric Utilities and 
Alliant Energy as well as the Bonneville Power Administration in developing energy efficiency plans. 
She has helped the utilities in designing programs composed of an optimal mix of cost-effective 
energy-efficiency measures that best serve the utility's customers and reduce loads. The programs 
developed were for the three major customer sectors—residential (including low income), commercial, 
and industrial—and included incentives for renewable resources. 

Technical Skills 

Dr. Jayaweera is proficient in the use of such software as eQuest, Microsoft Excel and the Microsoft 
Office Suite. She also assisted in the development of DSM Planner. 

Presentations and Publications 

"A Time for Uniformity - Moving Toward More Consistent EM&V Methods", AESP National 

Conference, Orlando, Florida, January 2013, with Kurnik, C, Li, M., Haeri, H. 

"Why Utilities Care About Non-Programmatic Energy Savings and How To Measure Them?" 2011 
International Energy Program Evaluation Conference, Boston, Massachusetts, August 2011, with Gage, 
L, Cobb C, Haeri, H. 

"Making Home Performance Accessible to Everyone: A New Initiative," AESP National Conference, 
Tucson, Arizona, February 2010, with Daunis, M., Rice, P., Marshall, A., Wist, S. 

"Scaling of Fire Cooling by Water Mist under Low Drop Reynolds Number Conditions," Fire Safety J., 43 
(1): 63-70 (2008), with Yu, H-Z. 

"Water Absorption by Horizontally Positioned Corrugated Board," Fire Safety J., 41:335-342 (2006), 
with Yu, H-Z. 

Professional Memberships and Associations 
Association of Energy Services Professionals (AESP) 

Sigma Xi, the Scientific Research Society 
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