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October 9, 2020 

Dear Audit, Compliance and Governance (ACG) Committee Members, 

We look forward to our meeting on Thursday, October 15th via GoToMeeting, 

https://global.gotomeeting.com/join/656561573  from 8:30 a.m. to 9:30 a.m.  We will be 

discussing the following agenda items: 

 

1. BOD Membership Term Updates and Attendance Review  

2. Governance review 

a. Governance Documents 
 

i.   Resolution of Purpose 
ii.  Bylaws of the Connecticut Green Bank 
iii.  Bylaws of the Joint Committee of the Energy Efficiency Board and the                        

Connecticut Green Bank 
iv.  Operating Procedures 
v.  Ethics Statement 
vi.  Ethical Conduct Policy – Board of Directors 
vii.  Ethical Conduct Policy – Staff 
 

b. Reporting Requirements 
 

3. Discuss Proposed Draft Comprehensive Annual Financial Report (CAFR)  

4. Evaluation Framework – Energy Burden 

5. Legislative Update  

 

As always, please let me know if you have any questions.   

Sincerely, 

 
Brian Farnen 

General Counsel & Chief Legal Officer 

 

 

https://global.gotomeeting.com/join/656561573


       
 

 
 
 
 

AGENDA 
 

Audit, Compliance and Governance Committee of the 
Connecticut Green Bank 

845 Brook Street 
Rocky Hill, CT 06067 

 
Thursday, October 15, 2020 

8:30 – 9:30 a.m. 
 

Staff Invited: Jane Murphy, Brian Farnen, Bryan Garcia, Bert Hunter, Matt Macunas and Eric 
Shrago 

 
Others invites:  

 
1. Call to order 
 
2. Public Comments  

 
3. Approve Meeting Minutes for May 19, 2020* – 5 minutes 

 
4. BOD Membership Term Updates and Attendance Review – 10 minutes 

 
5. Governance Review – 5 minutes 

 
a. Governance Documents 

 
i. Resolution of Purpose 
ii. Bylaws of the Connecticut Green Bank 
iii. Bylaws of the Joint Committee of the Energy Efficiency Board and the 

Connecticut Green Bank 
iv. Operating Procedures 
v. Ethics Statement 
vi. Ethical Conduct Policy – Board of Directors 
vii. Ethical Conduct Policy – Staff 

 
b. Reporting Requirements 
 

6. Discuss Proposed Draft Comprehensive Annual Financial Report (CAFR)** - 30 minutes 
 

7. Evaluation Framework – Energy Burden – 5 minutes 
 

8. Legislative Update – 5 minutes 
 

9. Adjourn 

 
*Denotes item requiring Committee action 
** Denotes item requiring Committee action and recommendation to the Board for approval 
 
Join the meeting online at  

https://global.gotomeeting.com/join/656561573  

https://global.gotomeeting.com/join/656561573


       
  
 

Or call in using your telephone: 
Dial +1 (571) 317-3122  

- One-touch: tel:+15713173122,,656561573#  
Access Code: 656-561-573 

 
Next Regular Meeting: TBD 

Connecticut Green Bank, 845 Brook Street, Rocky Hill, CT 

tel:+15713173122,,656561573


       
 

 
 
 
 

RESOLUTIONS 
 

Audit, Compliance and Governance Committee of the 
Connecticut Green Bank 

845 Brook Street 
Rocky Hill, CT 06067 

 
Thursday, October 15, 2020 

8:30 – 9:30 a.m. 
 

Staff Invited: Jane Murphy, Brian Farnen, Bryan Garcia, Bert Hunter, Matt Macunas and Eric 
Shrago 

 
Others invites:  

 
1. Call to order 
 
2. Public Comments  

 
3. Approve Meeting Minutes for May 19, 2020* – 5 minutes 

 
Resolution #1 
 
Motion to approve the minutes of the Audit, Compliance and Governance Committee 
meeting for May 19, 2020.  Second.  Discussion.  Vote. 
 

4. BOD Membership Term Updates and Attendance Review – 10 minutes – Brian Farnen 
 
5. Governance Review  – 5 minutes – Brian Farnen 

 
a. Governance Documents 

 
i. Resolution of Purpose 
ii. Bylaws of the Connecticut Green Bank 
iii. Bylaws of the Joint Committee of the Energy Efficiency Board and the 

Connecticut Green Bank 
iv. Operating Procedures 
v. Ethics Statement 
vi. Ethical Conduct Policy – Board of Directors 
vii. Ethical Conduct Policy – Staff 

 
b. Reporting Requirements 
 

6. Discuss Proposed Draft Comprehensive Annual Financial Report (CAFR)** - 30 minutes 
– Jane Murphy and  Eric Shrago 
 
Resolution #2 
 
RESOLVED, that the Audit, Compliance and Governance Committee hereby 
recommends to the Board of Directors for approval the proposed draft Comprehensive 
Annual Financial Report (CAFR) for the fiscal year ending June 30, 2020. 



       
Second.  Discussion.  Vote 
 

7. Evaluation Framework – Energy Burden – 5 minutes – Eric Shrago 
 
Resolution #3 
 

RESOLVED, that the Audit, Compliance and Governance Committee hereby 
recommends to the Board of Directors for approval the proposed Residential and 
Commercial Energy Burden Reduction (Solar) methodology fact sheets. 
 
Second.  Discussion.  Vote 
 

8. Legislative Update – 5 minutes –Matt Macunas 
 

9. Adjourn 

 
*Denotes item requiring Committee action 
** Denotes item requiring Committee action and recommendation to the Board for approval 
 
Join the meeting online at  

https://global.gotomeeting.com/join/656561573  

 

 
  
 

Or call in using your telephone: 
Dial +1 (571) 317-3122  

- One-touch: tel:+15713173122,,656561573#  
Access Code: 656-561-573 

 
Next Regular Meeting: TBD 

Connecticut Green Bank, 845 Brook Street, Rocky Hill, CT 
 

https://global.gotomeeting.com/join/656561573
tel:+15713173122,,656561573


▪ Mute Microphone – in order to prevent background noise 
that disturbs the meeting, if you aren’t talking, please mute 
your microphone or phone.

▪ Chat Box – if you aren’t being heard, please use the chat box 
to raise your hand and ask a question.

▪ Recording Meeting – per Executive Order 7B (i.e., suspension 
of in-person open meeting requirements), we need to record 
and post this board meeting.

▪ State Your Name – for those talking, please state your name 
for the record.

ANNOUNCEMENTS



Audit, Compliance and 

Governance Committee

October 15, 2020



ACG Committee
Agenda Item #1

Call to Order



ACG Committee
Agenda Item #2

Public Comments



ACG Committee
Agenda Item #3

Consent Agenda



Consent Agenda
Resolution 1

1. Meeting Minutes – approval of meeting minutes of May 

19, 2020
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ACG Committee

Agenda Item #4

BOD Member Term Updates and Attendance review

Governance Compliance Overview Memo 

BOD Member Appointment Spreadsheet



Connecticut Green Bank

BOD Member Attendance Review and Notification Process

Review of BOD &Committee Compliance Overview Memo 

for FY2020. 

Two members were out of compliance during FY2020.

Yearly Attendance Letters to be sent to all members.



Connecticut Green Bank

BOD Member Attendance Review and Notification Process

Review of BOD Appointments Spreadsheet 

Three members appointment terms have expired prior to 

or during FY2020.



ACG Committee
Agenda Item #5

Governance Review



Connecticut Green Bank

Governance Review

Annual Review of Governance Documents 



Annual Review of Governance 

Documents

• Governance Documents

– Resolution of Purpose

– Bylaws of the Connecticut Green Bank (REVISED IN 2020)

– Bylaws of the Joint Committee of the Energy Efficiency Board and the Connecticut 

Green Bank

– Operating Procedures

– Ethics Statement

– Ethical Conduct Policy – Board of Directors

– Ethical Conduct Policy – Staff
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ACG Committee
Agenda Item #6

Proposed Draft Comprehensive 

Annual Financial Report (CAFR)

TRANSFER TO 

BLUM SHAPIRO SLIDES



ACG Committee
Agenda Item #7

Evaluation Framework



Evaluation 
Framework

Customer Data 
Privacy Policy

Data Collection and 
Analysis Protocol

Smart-E Loan

C-PACE

RSIP

Solar for All

Other

Societal 
Benefits

Equity

(DoB and CHRO)

Income

(CRA)

Race/Ethnicity 
(CHRO)

Energy                 
(DEEP and PURA)

Renewable Energy 
(Power Clerk & 

Locus)

Energy Efficiency 
(PSD and SRS)

Other

Environment       
(DEEP, DPH, EPA)

CO2 Emissions      
(EPA Avert)

Equivalencies       
(EPA Avert)

Public Health        
(EPA COBRA)

Economy            
(DECD and DRS)

Investment

Jobs             
(Navigant)

Tax Revenues 
(Navigant)

Evaluation Framework
“Big Picture” of E4 Architecture



Quantifying the Energy Burden 

Reduction

Goal: Quantify the economic benefit of energy savings to end-use customers of 

clean energy – or what we call the energy burden reduction.  We seek to put 

a monetary value due to going solar. 

Approach:

• Commercial – Utilize PPA rate information for all PPAs

• Residential – Utilize lease payment information for Posigen, SL1 and SL2

• The Green Bank has built an integrated data warehouse that has access to 

production data on all systems where we have an economic stake
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Approach

Methodology: Value the power a customer receives from their system rather than to 
purchase this from their utility supplier.  The difference between the cost of electricity 
from this provider versus the cost of electricity from a Green Bank owned solar PV 
system is equal to the dollars a customer saved by allowing Green Bank to supply them 
electricity (i.e., reduce their energy burden). 

• PPA Rates and Solar Expenses were determined by CT Green Bank.

• Actual utility rates were recorded off Public Utility Regulatory Authority's (PURA) 
docket website.

• Real Solar PV Generation for our systems is extracted from the monitoring service 
LocusEnergy.

17



Equations
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Other Considerations

• Net Metering Income: The Green Bank has a practice of building our solar PV systems 
up to 80% of a residential customer's demand. Due to this sizing practice, our solar PV 
systems were built in such a way where solar PV generation will never exceed yearly 
customer kWh demand.

• Off peak usage only in Time-of-Day Utility Estimate Calculation: in an effort to 
underestimate rather than overestimate savings we only use off peak charges in the 
Hypothetical Avoided Utility Expense calculation. In the future we would consider 
adjusting the Hypothetical Avoided Utility Expense calculation to include peak prices.

• Billing Schedule: For this report, we assume the customer billing month starts on the 
first day and ends on the last day each month.

• Additional Note: Residential customers have the option to get supplied energy from 
third party providers, not just Eversource and UI. However, we are not considering 
third party utility providers.

19



ACG Committee
Agenda Item #8

Legislative Update



Legislative Update

Special Session to Strengthen Utility Regulation

• Expands DEEP’s microgrid grant and loan program to cover resilience projects and 
requires prioritization of funding proposals that benefit vulnerable communities

• Requires DEEP to evaluate the state’s reliance on wholesale energy markets 
administered by ISO-NE and recommend alternatives

• Requires development of frameworks for performance-based utility regulation

• Allows PURA to establish reliability performance standards including minimum utility 
staffing levels 

• Extends PURA’s allotted review time on utility rate cases

• PURA may consider certain rate changes: an interim decrease; low-income rates; and 
economic development rates

• Requires proportional representation for CT 
on boards of directors of holding companies 
for PURA-regulated utilities

• Service outages longer than 96 hours result 
in monetary customer compensation for lost 
service and spoilage of food and medication



ACG Committee
Agenda Item #9

Adjourn



Subject to Changes and Deletions       

 

 
 
 
 
 

AUDIT, COMPLIANCE AND GOVERNANCE OF THE 
CONNECTICUT GREEN BANK 

Special Meeting Minutes 
 

Tuesday, May 19, 2020 
8:30 – 9:30 a.m. 

 
A regular meeting of the Audit, Compliance and Governance Committee of the Connecticut 
Green Bank (the “Green Bank”) was held on May 19, 2020. 
 
Due to COVID-19, all participants joined via the conference call. 
 
Committee Members Present: Matt Ranelli, Lonnie Reed, Thomas Flynn 
 
Committee Members Absent: Michael Li, Mary Sotos 
 
Staff Attending: Brian Farnen, Bryan Garcia, Bert Hunter, Matt Macunas, Jane Murphy, Cheryl 

Samuels, Ariel Schneider, Eric Shrago 
 
Others present: None 
 
 

 

1. Call to Order 
 

• Matt Ranelli called the meeting to order at 8:33 am. 
 
 

2. Public Comments 
 

• No public comments. 
 
 
3. Approve Meeting Minutes for March 11, 2020 
 
Resolution #1 
 
Motion to approve the minutes of the Audit, Compliance, and Governance Committee meeting 
for March 11, 2020. 
 
Upon a motion made by Lonnie Reed and seconded by Matt Ranelli, the ACG Committee 
voted to approve Resolution 1. None opposed, Thomas Flynn abstained. Motion 
approved. 
 
  



Subject to Changes and Deletions       

 

4. Proposed Loan Loss Decision Framework and Process - Subsidiaries 
 

• Bryan Garcia summarized the Loan Loss Reserve Framework, the changes due to 

COVID-19, and the proposed Subsidiaries Loan Loss framework. The proposed 

framework will also be presented to the Deployment Committee and Board of Directors. 

The Framework is the same from the Loan Loss Reserve but will just be applied to the 

Subsidiaries. 

o Matt Ranelli asked about a report-back requirement in response to restructures 

from Staff. Bryan Garcia and Brian Farnen confirmed there is a quarterly 

reporting requirement normally, but due to COVID-19, there has been more effort 

to report month-to-month. Matt Ranelli asked if there are many future 

restructuring requests, if the committees be informed. Brian Farnen said yes, and 

Bert Hunter elaborated further on some current restructuring in process, though it 

is less than 5% of the Commercial Portfolio and less than 1% of the Residential 

Portfolio. Bert Hunter stated he expects the numbers to increase but believes the 

Green Bank will be stable despite any increase given its substantial net assets 

position and recently increased loan loss reserve. 

o Matt Ranelli asked if forbearance over forgiveness is being seeing in restructured 

projects, and Bert Hunter said yes and evaluated on the Green Bank’s process to 

restructure which allows for customer payment flexibility. He also noted that he 

has seen many instances of forbearance in other companies’ and banks’ Q1 

portfolios when presented, and in comparison, the Green Bank looks quite 

stable. 

 

 

Resolution #2 
 

WHEREAS, pursuant to Section 5.3.1 of the Connecticut Green Bank (Green Bank) 
Bylaws, the Audit, Compliance & Governance (ACG) Committee is charged with the review and 
approval of, and in its discretion recommendations to the Board regarding, all governance and 
administrative matters affecting the Green Bank, including but not limited to matters of corporate 
governance and corporate governance policies; 
 

WHEREAS, on October 20, 2017, the Green Bank Board of Directors approved of a 
recommendation brought forth by the ACG Committee and Deployment Committee to approve 
the authorization to amend the Staff Approval Policy to increase program funding requests for 
Projects Under $300,000 to $500,000 with an aggregate amount limit of $1,000,000 from the 
date of the last Deployment Committee meeting; and 
 

WHEREAS, based on  a recommendation brought forth by the Deployment and ACG 
Committees, the Board approved and authorized the Green Bank staff to implement the Loan 
Loss Decision Framework and Process for managing assets requiring restructuring or write-off 
from the Green Bank’s balance sheet and consistent with the memorandum to the Board dated 
June 13, 2018 (“Loan Loss Decision Framework and Process ”) and for a similar framework to 
be developed at a future date for the Green Bank’s special purpose vehicles (i.e., subsidiaries); 
and 
 

WHEREAS, in response to the COVID-19 pandemic, the staff of the Green Bank 
proposed a modification to the Loan Loss Decision Framework and Process with regards to 



Subject to Changes and Deletions       

 

restructuring transactions, as well as the Green Bank’s provision for loan losses, in order to help 
families and businesses manage through this public health crisis, which the Board approved on 
April 24, 2020. 
 

NOW, therefore be it: 
 

RESOLVED, that the ACG Committee recommends that the Board of Directors approve 
of the Staff proposed Loan Loss Decision Framework and Process for Subsidiaries for 
managing assets requiring restructuring or write-off from the Green Bank’s balance sheet and 
consistent with the memorandum dated May 12, 2020. 
 
Upon a motion made by Lonnie Reed and seconded by Matt Ranelli, the ACG Committee 
voted to approve Resolution 2. None opposed or abstained. Motion approved 
unanimously. 
 
 
5. Discuss Draft Succession Plan 
 

• Bryan Garcia summarized the history of the Succession Plan and noted that the FY17-
FY20 Succession Plan is coming to an end and hence the need to establish the next 
iteration of the plan. This is the third plan update and helps prepare the Green Bank 
should a senior staff member be unable to be retained. 

• Overall, the senior staff continues to be motivated by non-compensation benefits such 
as the mission of the Green Bank, the work-life balance it provides, and the ability to 
make a measurable impact. As for current findings, there is a lack of current successors, 
though there is a growing number of strong future leaders. As well, the national election 
results may impact the Green Bank’s senior staff if any are called to service in support of 
the government. Bryan Garcia noted that the plan in the past has not been a formally 
approved document but a guide which allowed for more flexibility based on staff. 

o Matt Ranelli and Lonnie Reed both commented about the importance and 
success of the document. Thomas Flynn noted it would be interesting to use the 
plan to address any identified holes or shortcomings, which Bryan Garcia 
responded that given the changes by COVID-19, the situation is ever changing. 
Thomas Flynn agreed but stressed the need to proactively address potential 
issues now more than ever. 

o Matt Ranelli suggested identifying subsidiaries as a possible source of 
recruitment as well as establishing a more formal Green Bank alumni list in the 
future. Eric Shrago agreed that the alumni list would be a great idea. 

 
 
6. Employee Handbook Revisions for Recommendation to BOD 
 

• Eric Shrago summarized the 2020 Handbook Updates. There are regular small changes 
to be made, but the larger updates are designed to capture the COVID-19 impacts, 
including clarifying the telecommuting policy changes, and changes to current 
technology in terms of platforms, systems, and forms. Eric Shrago also noted that the 
Green Bank handbook was compared to handbooks of comparable companies and 
minor, rephrasing changes were made as appropriate. 

• Bryan Garcia expanded on the changes to the telecommuting policy and flex-time. The 
Green Bank staff has adapted well to the full-time telecommuting policy in the wake of 
COVID-19. In terms of flex-time, the current flex-time schedule is rather restrictive, but 
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changes would allow individuals to be able to handle the new challenges of work-life 
balance better, again especially due to the impacts of COVID-19. 

o Lonnie Reed agreed that the changes seem smart and agreed with them. 
o Thomas Flynn asked if the Governor’s Orders were long term or short term, and 

if it would be appropriate to include them. Brian Farnen responded that the 
Orders had a set time frame and eventually will expire, but the Handbook is 
flexible enough to be changed later if needed, even if the Orders have long-since 
ended. Bryan Garcia also noted that the changes seem like they may just 
become a best-practice, as the COVID-19 changes seem to have only thrust 
those changes into the current time instead of later. It was reinforced that the 
Handbook is still able to be edited later should the need arise. Matt Ranelli noted 
his desire to make sure the business hours are still clearly established in order to 
promote public confidence in the business. 

 
Resolution #3 
 

WHEREAS, pursuant to Section 5.2.1 of the Connecticut Green Bank (Green Bank) 
Bylaws, the Audit, Compliance & Governance (ACG) Committee is charged with the 
review and approval of, and in its discretion recommendations to the Board of Directors (Board) 
regarding, all governance and administrative matters affecting the Green Bank, 
including but not limited to the Connecticut Green Bank Employee Handbook; 
 

NOW, therefore be it: 
 

RESOLVED, that the Audit, Compliance and Governance Committee hereby 
recommends that the Board of Directors of the Connecticut Green Bank approval of the 
revisions to the Connecticut Green Bank Employee Handbook presented on May 19, 
2020. 
 
Upon a motion made by Thomas Flynn and seconded by Lonnie Reed, the ACG 
Committee voted to approve Resolution 3. None opposed or abstained. Motion approved 
unanimously. 
 
 
7. BOD Membership Terms Update 
 

• Brian Farnen summarized the Board of Directors membership terms. There is only one 
position to fill at this time: Bettina Bronisz will be changed to Steven Meier for the State 
Treasurer position. Other positions have ended as well but as no successor has been 
identified, those officers remain in their positions. 

 
 
8. Update to Statutory Report Status 
 

• Matt Macunas summarized the Statutory Report updates and the Green Bank is up to 
date with reporting. 

 
 
9. Legislative Update 
 

• Matt Macunas summarized the Post-Session Wrap Up of the 2020 Legislative Session. 
Due to COVID-19 and legislative closures, the session closed in May 2020 without 
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further votes or discussions on the proposed bills that were introduced and testified on 
earlier. For contingent legislative sessions, the Green Bank has identified two items that 
have priority: the RSIP extension for Residential solar PV market stability and CPACE 
resiliency financing. The situation remains fluid however. 

 
 
10. Adjourn 
 
Upon a motion made by Thomas Flynn and seconded by Lonnie Reed, Audit, Compliance 
and Governance Committee Meeting adjourned at 9:28 am. 
 
 

Respectfully submitted, 
 
 
 

_______________________ 
Matthew Ranelli, Chairperson 
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Memo 

To: Board of Directors of the Connecticut Green Bank 

From: Brian Farnen, VP, CLO and General Counsel, Matt Ranelli, Chair of the Audit, Compliance and 

Governance Committee 

Date: July 24, 2020 

Re: Overview of Compliance Reporting and the Board of Directors and Committees for FY 2020 

Overview 
This memo provides a summary report of the FY 2020 governance as it pertains to the Board of Directors 
and its Committees.   

This summary report also includes status of Statement of Financial Interest (SFI) filing requirements, 
report filings that are statutorily required by the Connecticut General Assembly for the Connecticut Green 
Bank (Green Bank), and review of governance documents (i.e., bylaws, operating procedures, etc.). 

Pursuant to Section 16-245n of the General Statutes of Connecticut, the powers of the Green Bank are 
vested in and exercised by the Board of Directors that is comprised by up to eleven voting and one non-
voting member, each with knowledge and expertise in matters related to the purpose of the organization 
(see Table 1). 
 
Table 1. Composition of the Board of Directors of the Green Bank in FY 2020 

Position Name Status 
(as of 06-30-2020) 

Voting 

Commissioner of DECD (or designee) Binu Chandy Ex Officio Yes 

Commissioner of DEEP (or designee) Mary Sotos1 
Michael Li 

Ex Officio Yes 

State Treasurer (or designee) Bettina Bronisz 
Steven Meier2 

Ex Officio Yes 

Finance of Renewable Energy Vacant Vacant Yes 

Finance of Renewable Energy Kevin Walsh Appointed Yes 

Labor Organization John Harrity Appointed Yes 

R&D or Manufacturing Lonnie Reed3 Appointed Yes 

Investment Fund Management Eric Brown Appointed Yes 

Environmental Organization Matthew Ranelli Appointed Yes 

Finance or Deployment Tom Flynn Appointed Yes 

Residential or Low Income Betsy Crum4 
Brenda Watson 

Appointed Yes 

President of the Green Bank Bryan Garcia Ex Officio No 

 

 
1 Michael Li, Bureau Chief for the Bureau of Energy and Technology Policy replaced Mary Sotos as DEEP designee as of 
10/21/2019, 

2 Steven Meier replaced Bettina Bronisz as Treasurer’s designee as of 5/1/2020. 
3 Lonnie Reed was appointed as Chair of the Green Bank by Gov. Lamont as of 10/10/2019. 
4 Betsy Crum resigned effective 2/8/2020. Brenda Watson was appointed by Rep Aresimowicz on 2/9/2020. 
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Board of Directors 
The Board of Directors of the Green Bank is comprised of eleven (11) ex officio and appointed voting 
members, and one (1) ex officio non-voting member.  A quorum for a meeting of the Board of Directors is 
six (6) voting members at each meeting.  Please note that the Board of Directors currently has ten (10) 
appointees and requires six (6) voting members for a quorum.  The Green Bank is actively working with 
the Governor’s Office to fill the vacant position. 
 
The leadership of the Board of Directors, includes: 
 

▪ Chair – Lonnie Reed  
 

▪ Vice Chair– Mary Sotos, Deputy Commissioner of DEEP (voted in by her peers of the Green 
Bank Board of Directors) 
 

▪ Secretary – Matthew Ranelli, Partner at Shipman and Goodwin (voted in by his peers of the 
Green Bank Board of Directors) 
 

▪ Staff Lead – Bryan Garcia, President and CEO 
 

For FY 2020, the Board of Directors of the Green Bank met nine (9) times, including seven (7) regularly 
scheduled meetings and two (2) special meetings (see Table 2). 
 
Table 2. Summary of Board of Directors Meetings for FY 2020 

Date Regular or 
Special Meeting 

Attendees / % 
Attendance 

# of Resolutions 
Approved5 

July 18, 20196 Regular 7 / 78% 11 

September 12, 2019 Special 8 / 89% 8 

October 25,2019 Regular 6 / 60% 15 

November 20, 2019 Special 6 / 60% 1 

December 20, 2019 Regular 9 / 90% 3 

January 24, 2020 Regular 8 / 80% 3 

March 25, 20207 Regular 9 / 90% 6 

April 24, 2020 Regular 8 / 80% 5 

June 26, 2020 Regular 7 / 70% 10 

Total   2 Special Meetings 
   7 Regular Meetings 

9 Total Meetings 

75% 
78% 
77% 

 

9 
53 
62 

 
Overall, the attendance for each meeting established a quorum – 6 of the 10 (or 5 of the 9) voting 
members present – in order to enable business decisions, and on average there were 8 of 10 (or 7of 9) 
members present at each meeting, of which, prior to COVID-19 shut-down, 5 attended on average by 
phone. 
 
For a link to the materials from the Board of Directors meetings that is publicly accessible – click here. 
 
Statement of Financial Interest 
 

 
5 Excludes approval of meeting minutes and adjournment. 
6 The 7/18/2019 & 9/12/2019 meetings were held with 9 BOD members (L. Reed’s appointed on 10/10/2019). 
7 Due to COVID-19 all BOD and Committee meetings held after 3/13/2020 were attended online. 

http://www.ctgreenbank.com/about-us/governance/connecticut-grboard-meetings/
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It is required by state ethics laws that senior-level staff (i.e., Director level and above) and members of 
the Board of Directors annually file a Statement of Financial Interest (SFI).  With respect to the 2019 SFI 
filing – required by July 1, 2020, with a 60 day extension being granted by the Connecticut Office of State 
Ethics (the “OSE”) pursuant to Executive Order 7M  – the OSE received the following from the 
Connecticut Green Bank (see Table 3):  
 
Table 3. Summary of State of Financial Interest Filings with the Office of State Ethics for CY 2019 

 Number of SFIs 
Submitted 

% Submitted on 
Time 

Senior Staff 6 100% 

Board of Directors 8 100% 

 
Of the 14 SFI filings by Senior Staff and the Board of Directors, all were filed online.  On July 15, 2020  
the Office of State Ethics sent out their July newsletter in which they congratulated us for being one of 
only forty-seven agencies to earn “the distinction of not only achieving 100% timely compliance but also 
had 100% submit filings electronically”. 
 . 
 

 

Audit, Compliance and Governance Committee 
The Audit, Compliance and Governance Committee (ACG Committee) of the Green Bank is comprised of 
three (3) ex officio and appointed voting members.  A quorum for a meeting of the ACG Committee is 
three (3) voting members at each meeting.  Note, that if there aren’t enough voting members of the ACG 
Committee present at a meeting, then the Chair and/or Vice Chair of the Connecticut Green Bank can 
participate in the meeting to establish a quorum.  The leadership of the ACG Committee, includes: 
 

▪ Chair – Matthew Ranelli, Partner and Shipman and Goodwin (designated as the Chair by the 
former Chair of the Board Catherine Smith) 
 

▪ Members – Tom Flynn and Mary Sotos/Mike Li  
 

▪ Staff Lead – Brian Farnen, CLO and General Counsel 
 

For FY 2020, the ACG Committee of the Connecticut Green Bank met five (5) times, including 3 regularly 
scheduled meetings and two (2) special. (see Table 4). 
 
Table 4. Summary of Audit, Compliance and Governance Committee Meetings for FY 2020 

Date Regular or 
Special Meeting 

Attendees / % 
Attendance 

# of Resolutions 
Approved 

August 26, 2019 Special            28 / 67% 0 

October 18, 2019 Regular  3 / 100% 2 

October 25, 20199 Special  3 / 100% 2 

March 11, 2020 Regular  3 / 100% 3 

May 19, 2020 Regular  3 / 100% 2 

 
Total 

3 Regular Meetings 
2 Special Meetings 
5 total meetings 

 

        3 / 100% 
2 - 3 / 84% 
    3 / 92% 

7 
2 
9 

 
8 Quorum was not established with only 2 members resent, no resolutions were voted on. 
9 Lonnie Reed joined meetings on 10/25/2019; 3/11/2020; and 5/19/2020. 
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The attendance established a quorum with 3 voting members present – in order to enable business 
decisions, of which, prior to the COVID-19 shut-down, 80% attended on average by phone. 
 
For a link to the materials from the ACG Committee meetings that is publicly accessible – click here. 
 
Review of Governance Documents and Statutory Reporting 
With respect to annual review of governance documents and statutory reporting, the following applies: 
 

▪ Annual review by the ACG Committee of the Governance Documents (i.e., Bylaws, Operating 
Procedures, and Statement of Purpose) completed on March 11, 2020. Revisions to the Green 
Bank Bylaws were brought before the BOD and approved at the June 26, 2020 meeting to include 
the following: 
 

o Article I, Section 1.3 – adding the purpose and function of the Green Bank; 
o Article II, Section 2.5 – adding Treasurer to the Board of Director positions;  
o Article II, Section 2.7 - adding the requirement of Board of Director members to take an 

oath (including a sample oath), which is practiced, but not memorialized in the bylaws; 
o Article III, Section 3.6 and Article V, Sections 5.2 & 5.2.2 – renaming the Budget and 

Operations Committee to the Budget, Operations, and Compensation Committee, while 
including additional responsibilities;  

o Article V, Section 5.2.3 – based on the “Loan Loss Decision Framework and Process” 
approved by the Board of Directors on June 13, 2018, inclusion of additional language in 
the bylaws to reflect the importance of the establishment and modification of such process; 

o Article VII, Section 7.1 - expanding Conflicts of Interest to include immediate family of the 
Board of Director members; 

o Article IX – adding “Restrictions on Directors and Employees Leaving Green Bank”; and 
o Article XII, Section 12.1.4 – adding “Clean Energy” to definitions 

 
▪ Statutory Responsibilities and Reporting Checklist attached hereto as Exhibit A for continuous 

reporting tracking.  
 

 

Budget Operations and Compensation Committee 
Formerly known as the Budget and Operations Committee and effective as of June 26, 2020 with the 
revision to the Green Bank Bylaws, the committee’s name was changed to the Budget Operations and 
Compensation Committee (BOC Committee) of the Green Bank to better reflect its full mission. The BOC 
is comprised of three (3) ex officio and appointed voting members.  A quorum for a meeting of the BOC 
Committee is three (3) voting members at each meeting.  Note, that if there aren’t enough voting 
members of the BOC Committee present at a meeting, then the Chair and/or Vice Chair of the Green 
Bank can participate in the meeting to establish a quorum. BOD Chair Lonnie Reed chose to attend all 
BOC Committee meetings for FY20. The leadership of the BOC Committee, includes: 
 

▪ Chair –John Harrity, Labor Union Representative (designated as the Chair by the former Chair of 
the Board Catherine Smith) 
 

▪ Members –John Harrity, Mary Sotos, Commissioner of DEEP, Eric Brown (designated as a 
member of the Committee by BOD Chair) 
 

▪ Staff Lead – Eric Shrago, Managing Director of Operations 
 

 

http://www.ctgreenbank.com/about-us/governance/connecticut-grittee-meetings/
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For FY 2020, the BOC Committee of the Green Bank met four (4) times, three (3) were regularly 
scheduled and one (1) was special (see Table 5). 
 
Table 5. Summary of Budget Operations and Compensation Committee Meetings for FY 2020 

Date Regular or 
Special Meeting 

Attendees / % 
Attendance 

# of Resolutions 
Approved 

January 10, 2020 Regular  4 / 100% 1 

 May 13, 2020 Regular            3 / 75% 0 

June 10, 2020 Regular 4 / 100% 0 

June 16, 2020 Special 4 / 100% 2 

Total 1 Special Meeting 
3 Regular Meetings 
4 Total Meetings 

100% 
  90% 
  95% 

 

2 
1 
3 
 

 
Overall, the attendance for each meeting established a quorum –3 voting members present – in order to 
enable business decisions, and on average, with the attendance by Lonnie Reed, there were 4 members 
present at each meeting, of which, prior to the COVID-19 Shut-down, 50% attended by phone. 
 
For a link to the materials from the BOC Committee meetings that is publicly accessible – click here. 

 

 

Deployment Committee 
The Deployment Committee of the Green Bank is comprised of four (4) ex officio and appointed voting 
members.  A quorum for a meeting of the Deployment Committee is three (3) voting members at each 
meeting.  Note, that if there aren’t enough voting members of the Deployment Committee present at a 
meeting, then the Chair and/or Vice Chair of the Green Bank can participate in the meeting to establish a 
quorum.  The leadership of the Deployment Committee, includes: 
 

▪ Chair10 –Mary Sotos, Deputy Commissioner of DEEP/ Mike Li (designated as the Chair by the 
former Chair of the Board Catherine Smith) 
 

▪ Members – Bettina Bronisz11 (ex officio per bylaws), Matthew Ranelli, and Betsy Crum12 
(designated as a member of the Committee by BOD Chair) 
 

▪ Staff Lead – Bryan Garcia, President and CEO, and Bert Hunter, EVP and CIO 
 

For FY 2020, the Deployment Committee of the Green Bank met four (4) times, including three (3) 
regularly scheduled meetings (see Table 6). 
 
 
 
 
 
 

 
10 Mike Li replaced Mary Sotos effective at the 5/27/2020 meeting. 
11 Steve Meier replaced Bettina effective at the 5/27/2020 meeting.  
12 With her appointment as Chair to the IPC Board, Betsy Crum effectively resigned from the Deployment. Committee. The committee 
met with 3 members until Binu Chandy replaced her effective at the 9/25/2019 meeting. 

http://www.ctgreenbank.com/about-us/governance/connecticut-grittee-meetings/
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Table 6. Summary of Deployment Committee Meetings for FY 2020 

Date Regular or Special 
Meeting 

Attendees / % 
Attendance 

# of Resolutions 
Approved 

July 12, 2019            Special 3 / 75% 3 

September 25, 2019 Regular  4 / 100% 1 

February 27, 202013 Regular  4 / 100% 3 

May 27, 2020 Regular  5 / 100% 1 

Total 1 Special Meeting 
3 Regular Meetings 
4 Total Meetings 

3 / 75% 
  4 / 100% 
  4 / 100% 

 

3 
5 
8 

 
Overall, the attendance for each meeting established a quorum – 3 of the 4 voting members present – in 
order to enable business decisions, and on average there were 4 members present at each meeting, of 
which, prior to the COVID-19 Shut-down, 90% attended by phone. 
 
For a link to the materials from the Deployment Committee meetings that is publicly accessible – click 
here. 
 

 

Joint Committee of the EEB and the CGB 
Section 16-245m(d)(2) of the Connecticut General Statutes created a Joint Committee of the Energy 
Efficiency Board (EEB) and the Connecticut Green Bank.  Per bylaws established and approved by the 
EEB and the Green Bank, the Joint Committee is comprised of four (4) appointed and voting members, 
one (1) ex officio and voting member, and four (4) ex officio and non-voting members.  A quorum for a 
meeting of the Joint Committee is three (3) voting members at each meeting.  The leadership of the Joint 
Committee, includes: 
 

▪ Chair – Eric Brown, Attorney with CBIA (voted in by his peers of the EEB and the Connecticut 
Green Bank) 
 

▪ Vice Chair14 – Mary Sotos, DEEP (voted in by her peers of the EEB and the Connecticut Green 
Bank) 
 

▪ Secretary – Bryan Garcia, Connecticut Green Bank, and Craig Diamond, Connecticut Energy 
Efficiency Fund (voted in by their peers of the EEB and the Connecticut Green Bank) 
 

▪ Members15 – Bryan Garcia (non-voting), Bert Hunter (non-voting), John Harrity (designated as 
member of the Committee by BOD Chair), and Brenda Watson (designated as member of the 
Committee by BOD Chair) 
 

▪ Staff Lead – Bryan Garcia, President and CEO of the Connecticut Green Bank 
 

For FY 2020, the Joint Committee of the EEB and the Green Bank met three (3) times, including three (3) 
regularly scheduled meetings (see Table 7). 
 
 

 
13 Lonnie Reed joined meetings on 2/27/2020 & 5/27/2020. 
14 Mike Li replaced Mary Sotos effective at the 12/18/2019 meeting. 
15 Note – these 3 members are representatives from the Connecticut Green Bank. 

http://www.ctgreenbank.com/about-us/governance/connecticut-grittee-meetings/
http://www.ctgreenbank.com/about-us/governance/connecticut-grittee-meetings/
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Table 7. Summary of Joint Committee Meetings for FY 2020 

Date Regular or 
Special Meeting 

Attendees / % Attendance           
 Voting        Non-voting (CGB) 

July 17, 2019 Regular 3 / 75%                4 / 100% 

December 18, 2019 Regular 4 / 100%              4 / 100% 

June 17, 202016 Regular 4 / 100%              4 / 100% 

Total 4 Regular Meetings 
4 Total Meetings 

 
3/ 88%                1-2 / 75% 
 

 
Overall, the attendance for each meeting established a quorum – 3 of the 4 voting members present – in 
order to enable business decisions, and on average there were 3-4 members present at each meeting, of 
which, prior to the COVID-19 Shut-down, 15% attended on average by phone. 
 
For a link to the materials from the Joint Committee meetings that is publicly accessible – click here. 

 
16 Lonnie Reed attended in place of John Harrity. 

http://www.ctgreenbank.com/about-us/governance/connecticut-grittee-meetings/
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Exhibit A 

 
            



Appointing Authority Requirements Appointee Organization / Appointee

 Date Appointed/ 

Reappointed Statutory Term Specified Term Date Expiration Date

Governor (Finance)

One person with experience in the 

finance of renewable energy Kevin Walsh

GE (Finance of Renewable 

Energy) / Gov 9/2/14 2 years, then 4 years*

9/2/14 appointment letter from 

Gov. Malloy. Term ends 

6/30/18, or until a sucessor 

has qualified. 6/30/2018**

Minority Leader of House

One person with experience in 

investment fund management Eric Brown

CBIA (Invest Fund Mgmt) / 

Minority Leader House of Rep 8/3/17 3 years, then 4 years*

8/3/2017 appointment letter 

from Rep Themis Klarides. 

Term ends 6/30/21. 6/30/2021

Speaker of the House

One person respresenting a residential 

or low-income group Brenda Watson 

Operation Fuel (Residential Low 

Income) / Speaker House of 

Reps 2/10/20 4 years, then 4 years*

2/9/2020 appointment letter 

from Speaker of the House 

Joe Aresimpwicz. Term ends 

6/30/23, or until a sucessor 

has been appointed & 

qualified.

  6/30/2023, per    

Appt Ltr       

Governor (Finance)

One person with experience in the 

finance of renewable energy

Regina McCarthy - 

Vacant

 (Finance of Renewable Energy) / 

Gov 2 years, then 4 years*

Governor  (R&D)

A representative who shall have 

experience in research & development 

or manufacturing of clean energy Lonnie Reed

Former EPA Administrator (R&D, 

Manf Clean Energy) / Gov 10/10/19 4 years*

10/10/2019 appointment letter 

from Gov. Term ends 

10/9/2023 or until a sucessor 

is appointed & qualified. 10/9/2023**

President Pro Tempore of 

Senate 

One person representing an 

environmental organization Matt Ranelli (Secretary)

Shipman & Goodwin 

(Environmental Org) / Senate Pro 

Tem 11/9/15 4 years, then 4 years*

11/9/15 reappointment letter 

from Senate President Pro 

Tempore, Martin Looney. Term 

ends 6/30/2019. 6/30/2019

Governor (Labor) A representative of organized labor John Harrity

CT State Council of Machinists 

(Labor) / Governor 6/2/15 4 years, then 4 years*

6/2/15 reappointment letter 

from Gov Malloy.  Term ends 

6/30/2019, or until a sucessor 

has been appointed & 

qualified. 6/30/2019**

Minority Leader of Senate

One person with experience in the 

finance or deployment of renewable 

energy Tom Flynn

Town of Fairfield (Finance or 

Deploymnet Renewable Energy) / 

Min Leader Senate 7/21/15 4 years, then 4 years*

7/21/15 appointment letter 

from Senate Minority Leader 

Len Fasano.  Term ends 

6/30/19 6/30/2019

Statute (PA11-80) Comissioner of DECD or designee Binu Chandy DECD 9/13/2011 ex officio ex officio 12/31/2099

Statute (PA11-80) Commissioner of DEEP or designee Mike Li DEEP not  required ex officio ex officio 12/31/2099

Statute (PA11-80) Treasurer or designee

Denise Nappier    (Steve 

Meier) Office of the State Treasurer 8/3/2011 ex officio ex officio 12/31/2099

Green Bank President The President of the Green Bank Bryan T. Garcia CT Green Bank President ex officio ex officio 12/31/2099

Designated Mike Li  - letter 

dated 10/21/2019 on file.

Designated Steve Meier - letter 

dated 5/01/2020 on file.

Designated Binu Chandy -

Letter dated 2/21/2019 on file.

* 4 years from the first day of July in the year of his/her appointment.

** Or until a sucessor is named

Notes

CONNECTICUT GREEN BANK BOARD OF DIRECTORS APPOINTMENTS

Focus here in FY 2019

Statute states appointment 

should be for 4 years. 



CONNECTICUT GREEN BANK   

RESOLUTION OF PURPOSE 

 
PURSUANT TO 

 

Section 16-245n of the  

Connecticut General Statutes 
 

As Revised and Adopted on September 29, 2011 
 

In accordance with Section 16-245n(d)(1) of the Connecticut General Statutes, the Board of 

Directors of the Connecticut Green Bank (“Green Bank”) hereby adopts this resolution of 

purposes. 

 

The Connecticut General Assembly has found and determined that stimulating, supporting and 

increasing the use of clean energy, investment in clean energy projects and sources, demand for 

clean energy, the development of technologies that support clean energy, and the development of 

the state's energy-related economy are important state policy objectives. To achieve those 

objectives, the General Assembly, among other things, created the Connecticut Green Bank. 

 

The purposes of the Green Bank are to achieve the foregoing objectives to the fullest extent 

authorized or permitted by Section 16-245n of the Connecticut General Statutes, as amended, or 

any other provisions of the Connecticut General Statutes pertaining to the responsibilities or 

activities of the Green Bank. Such purposes include but are not limited to: (1) implementing the 

Comprehensive Plan developed by the Green Bank pursuant to Section 16-245n(c) of the 

Connecticut General Statutes, as amended; (2) developing programs to finance and otherwise 

support clean energy investment in residential, municipal, small business and larger commercial 

projects, and such others as the Green Bank may determine; (3) supporting financing or other 

expenditures that promote investment in clean energy sources to foster the growth, development, 

and commercialization of clean energy sources and related enterprises; and (4) stimulating 

demand for clean energy and the deployment of clean energy sources within the state that serve 

end-use customers in the state. 

 

For the Green Bank's purposes, "clean energy" has the meaning as provided in Connecticut 

General Statutes Section 16-245n(a), as amended from time to time.   

 

The Green Bank may seek to qualify as a Community Development Financial Institution under 

Section 4702 of the United States Code. If approved as a Community Development Financial 

Institution, then the Green Bank would be treated as a qualified community development entity 

for purposes of Section 45D and Section 1400N(m) of the Internal Revenue Code. 
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CONNECTICUT GREEN BANK 
 

BYLAWS 
 

PURSUANT TO 

 

Section 16-245n of the  

Connecticut General Statutes 

 

 

 

 

 

Adopted: October 17, 2015 

Revised:  June 26, 2020 
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ARTICLE I 

NAME, PLACE OF BUSINESS 

1.1. Name of the Green Bank. The name of the Green Bank shall be, in accordance with the 

Statute, the "Connecticut Green Bank". 

1.2. Office of the Green Bank. The office of the Green Bank shall be maintained at such 

place or places within the State of Connecticut as the Board may designate. 

1.3. Green Bank Purpose and Function. As stated in its Resolution of Purpose adopted on 

September 29, 2011, the purpose of the Green Bank is to stimulate, support and increase 

the use of clean energy, investment in clean energy projects and sources, demand for 

clean energy, the development of technologies that support clean energy, and the 

development of the state's energy-related economy and to mitigate the impact of climate 

change.  

 

The function of the Green Bank is to achieve the foregoing objectives to the fullest 

extent authorized or permitted by Section 16-245n of the Connecticut General Statutes, 

as amended, or any other provisions of the Connecticut General Statutes pertaining to 

the responsibilities or activities of the Green Bank. Such functions include but are not 

limited to: (1) implementing the Comprehensive Plan developed by the Green Bank 

pursuant to Section 16-245n(c) of the Connecticut General Statutes, as amended; (2) 

developing programs to finance and otherwise support clean energy investment in 

residential, municipal, small business and larger commercial projects, and such others as 

the Green Bank may determine; (3) supporting financing or other expenditures that 

promote investment in clean energy sources to foster the growth, development, and 

commercialization of clean energy sources and related enterprises; and (4) stimulating 
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demand for clean energy and the deployment of clean energy sources within the state 

that serve end-use customers in the state. 

 

ARTICLE II 

BOARD OF DIRECTORS 

2.1. Powers. The powers of the Green Bank are vested in and exercised by a Board of 

Directors which may exercise all such authority and powers of the Green Bank and do all 

such lawful acts and things as are necessary to carry out the Comprehensive Plan and the 

purposes of the Green Bank as provided in the Resolution of Purposes, or as are 

otherwise authorized or permitted by the Statute or other provisions of the General 

Statutes, including the authorization of expenditures and use of funds from the Clean 

Energy Fund created by Section 16-245n(c) of the General Statutes, formerly known as 

the Renewable Energy Investment Fund, and the Green Connecticut Loan Guaranty Fund 

created by Section 16a-40f(b) of the General Statutes. 

2.2. Chairperson. The Chairperson of the Board shall be appointed by the Governor. The 

Chairperson shall perform the duties imposed by the Statute, these Bylaws, and by 

resolution of the Board, and shall preside at all meetings of the Board which he or she 

attends. At each meeting the Chairperson shall submit such recommendations and 

information as the Chairperson may consider appropriate concerning the business, affairs, 

and policies of the Green Bank. The Chairperson shall serve at the pleasure of the 

Governor but no longer than the term of office of the Governor or until the Chairperson’s 

successor is appointed and qualified, whichever is longer. 
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2.3. Vice Chairperson. The Board shall elect from its members a Vice Chairperson. The 

Vice Chairperson shall perform the duties imposed by the Statute, these Bylaws, and by 

resolution of the Board. In the absence or incapacity of the Chairperson, the Vice 

Chairperson shall perform all the duties and responsibilities of the Chairperson. In the 

absence or incapacity of the Vice Chairperson, or in case of his or her resignation or 

death, the Board shall elect its members an acting Vice Chairperson during the time of 

such absence or incapacity or until such time as the Board shall elect a new Vice 

Chairperson. The Vice Chairperson shall serve until a successor is elected by the Board. 

2.4. Secretary. A Secretary may be elected by the Board. The Secretary shall perform the 

duties imposed by the Statute, these Bylaws, and by resolution of the Board. In the 

absence or incapacity of the Secretary, or in case of a resignation or death, the Board 

shall elect from their number an acting Secretary who shall perform the duties of the 

Secretary during the time of such absence or incapacity or until such time as the Board 

shall elect a new Secretary. The Secretary shall serve until a successor is elected by the 

Board. 

2.5. Treasurer. A Treasurer may be elected by the Board and shall serve as an ex officio 

member of the Budget, Operations and Compensation Committee and the Audit, 

Compliance and Governance Committee with the primary responsibility of general 

financial oversight of the fiscal condition of the Green Bank. The Treasurer shall perform 

the duties imposed by the Statute, these Bylaws, and by resolution of the Board.  In the 

absence or incapacity of the Treasurer, or in case of a resignation or death, the Board 

shall elect from their number an acting Treasurer who shall perform the duties of the 

Treasurer  during the time of such absence or incapacity or until such time as the Board 
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shall elect a new Treasurer. The Treasurer shall serve until a successor is elected by the 

Board. 

 

2.6. Delegation of Powers. The Board may, by resolution, delegate to the President or other 

officers of the Green Bank such powers of the Green Bank as they believe are necessary, 

advisable, or desirable to permit the timely performance of the functions of the Green 

Bank and to carry out the plans, policies, procedures, and decisions of the Board, except 

that such delegation shall not include any duties or responsibilities required by the Statute 

or these Bylaws to be performed by the Chairperson or the Board or otherwise in conflict 

with law. 

2.7. Directors. The Directors shall be appointed and serve as provided in the Statute. Each 

prospective Director will take an oath to the Board prior to commencing service as set 

forth below: 

GREEN BANK OFFICIAL OATH 

YOU DO SOLEMNLY SWEAR THAT YOU WILL SUPPORT THE CONSTITUTION OF THE 

UNITED STATES, AND THE CONSTITUTION OF THE STATE OF CONNECTICUT; AND 

THAT YOU WILL FAITHFULLY DISCHARGE, ACCORDING TO LAW, THE DUTIES OF A 

DIRECTOR OF THE CONNECTICUT GREEN BANK, INCLUDING ALL GOVERNANCE AND 

ETHICAL OBLIGATIONS, TO THE BEST OF YOUR ABILITIES;  SO HELP YOU GOD. 

ARTICLE III 

OFFICERS AND EMPLOYEES 

3.1. Officers. The Board shall have the power to create positions for such officers as it may 

deem to be in the interests of the Green Bank, and shall define the powers and duties of 
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all such officers. All such officers shall be subject to the orders of the Board and serve at 

its pleasure. Such officers shall include a President and may include a Director of Finance 

and Chief Investment Officer, a General Counsel and such other officers as the Board 

may determine to be appropriate. The Board shall be responsible for determining or 

approving compensation for each officer. 

3.2. President. The Board shall hire a President. The President shall be the chief executive 

officer of the Green Bank and shall have such duties and responsibilities as may be 

determined by the Board, except that the duties and responsibilities of the office of 

President shall not include those required by the Statute or these Bylaws to be performed 

by the Chairperson or the Board or otherwise in conflict with law. The President shall be 

a non-voting, ex officio member of the Board pursuant to the Statute. The Board may 

delegate to such other person or persons all or part of the duties of the President. The 

President may, with the approval of the Board, assign or delegate to the officers and 

employees of the Green Bank any of the powers that, in the opinion of the President, may 

be necessary, desirable, or appropriate for the prompt and orderly transaction of the 

business of the Green Bank. 

3.3. Acting President. The Board may, by resolution adopted by a majority vote, appoint 

some other person to serve as Acting President and perform the duties of the President in 

the event of the death, inability, absence, or refusal to act of the President. The Acting 

President shall be subject to all of the same restrictions placed upon the President. 

3.4. Chief Investment Officer. The Board may appoint a Chief Investment Officer (CIO). 

The CIO shall have such duties and responsibilities as may be determined by the Board, 

except that the duties and responsibilities of the office of CIO shall not include those 
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required by the Statute or these Bylaws to be performed by the Chairperson or the Board 

or otherwise in conflict with law. The CIO shall not be a Director. 

3.5. General Counsel. The Board may appoint a General Counsel. The General Counsel shall 

be the chief legal officer of the Green Bank and shall have such duties and 

responsibilities as may be determined by the Board, except that the duties and 

responsibilities of the office of General Counsel shall not include those required by the 

Statute or these Bylaws to be performed by the Chairperson or the Board or otherwise in 

conflict with law. The General Counsel shall not be a Director. 

3.6. Additional Officers and Other Personnel. The Green Bank may from time to time 

employ such other personnel as it deems necessary to exercise its powers, duties, and 

functions pursuant to the Statute and any and all other laws of the State of Connecticut 

applicable thereto. The President shall develop a staffing plan which shall include 

without limitation a chart of positions and position descriptions for the Green Bank, 

personnel policies and procedures, and related compensation levels. Such staffing plan 

may provide for officers of the Green Bank in addition to those specifically provided for 

in these Bylaws, and the appointment of such officers shall be in the discretion of the 

President, except as the Board may otherwise determine. The President shall deliver the 

staffing plan to the Budget, Operations, and Compensation Committee for its review and 

approval pursuant to Article V, Section 5.3.2 hereof.  

3.7. Signature Authority; Additional Duties. The President and officers of the Green Bank 

shall have such signature authority as is provided in the Green Bank’s Operating 

Procedures, and as may from time to time be provided by resolution of the Board. The 
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officers of the Green Bank shall perform such other duties and functions as may from 

time to time be required. 

ARTICLE IV 

BOARD MEETINGS 

4.1. Regular Meetings. Regular meetings of the Board or any Committee for the transaction 

of any lawful business of the Green Bank shall be held in accordance with a schedule of 

meetings established by the Board or such Committee, provided that the Board shall meet 

at least six (6) times per fiscal year through either a regularly scheduled or special 

meeting.  

4.2. Special Meetings. The Chairperson may, when the Chairperson deems it expedient, call 

a special meeting of the Board for the purpose of transacting any business designated in 

the notice of such meeting. The Committee Chair of any Committee may, when the 

Committee Chair deems it expedient, call a special meeting of such Committee for the 

purpose of transacting any business designated in the notice of such meeting. 

4.3. Legal Requirements. All meetings of the Board or any Committee shall be noticed and 

conducted in accordance with the applicable requirements of the Statute and the 

Connecticut Freedom of Information Act, including without limitation applicable 

requirements relating to the filing with the Secretary of the State of any schedule of 

regular meetings and notices of special meetings, meeting notices to Directors and 

Committee members, public meeting requirements, the filing and public availability of 

meeting agenda, the recording of votes and the posting or filing of minutes, the addition 

of agenda items at any regular meeting, and the holding of any executive session. 



 

9 

4.4. Order of Business. The order of business of any meeting of the Board or any Committee 

shall be as set forth in the agenda for such meeting, provided that the Board or 

Committee may vary the order of business in its discretion. 

4.5. Organization. 

4.5.1. At each meeting of the Board, the Chairperson, or in the absence of the 

Chairperson, the Vice Chairperson, or in the absence of both, a Director chosen 

by a majority of the Directors then present, shall act as Presiding Officer. The 

Secretary, or a staff member designated by the President, shall prepare or direct 

the preparation of a record of all business transacted at such meeting. Such 

record when adopted by the Directors at the next meeting and signed by the 

Chairperson or the Secretary shall be the official minutes of the meeting. 

4.5.2. At each meeting of a Committee, the Committee Chair, or in the absence of the 

Committee Chair any other Committee member designated by the majority of 

the Committee members then present, shall act as Presiding Officer. The 

President, a staff member designated by the President, or any Committee 

member chosen by the Presiding Officer, shall prepare or direct the preparation 

of a record of the business transacted at such meeting. Such record when 

adopted by a majority of the Committee members in attendance at the next 

meeting and signed by the Committee Chair shall be the official minutes of the 

Committee meeting. 

4.6. Attendance. A Director or a member of a Committee may participate in a meeting of the 

Board or of such Committee by means of teleconference, videoconference, or similar 

communications equipment enabling all Directors and Committee members participating 
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in the meeting to hear one another, and participation in a meeting pursuant to this Section 

shall constitute presence in person at such a meeting. Directors or their designees who 

miss more than three (3) consecutive meetings shall be asked to become more active on 

the Board. In the event of further absence, the Board may decide by majority vote to 

recommend to the appointing authority that the appointment be reconsidered. 

4.7. Quorum. 

4.7.1. A majority of the Directors then in office shall constitute a quorum for the 

transaction of any business or the exercise of any power of the Green Bank.  

4.7.2. A majority of the Director-members of a Committee shall constitute a quorum, 

provided that, except in the case of an advisory committee, such quorum shall 

consist of a minimum of three (3) Directors, at least one (1) of which shall not 

be a State employee. 

4.8. Enactment. When a quorum is present, an affirmative vote of a majority of Directors in 

attendance at Board or Committee meetings shall be sufficient for action, including the 

passage of any resolution, except as may otherwise be required by these Bylaws or 

applicable law. Non-Director members of any Committee may participate in the 

Committee’s discussions and deliberations and may join in the Committee’s 

recommendations to the Board, but shall not have a vote on any matters as to which the 

Committee is exercising the powers of the Board, including without limitation, any 

funding decisions. 

4.9. Designation of Substitutes for Directors. If authorized by the Statute, then a Director 

may appoint a designee to serve as the Director’s representative on the Board with full 

power to act and to vote on that Director’s behalf. For the purposes of maintaining 
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consistency and efficiency in Board matters, alternating attendance between the Director 

and his or her designee is strongly discouraged. If not authorized by statute, then a 

Director may not name or act through a designee.  An authorized appointment of a 

designee shall be made by filing with the Board a short bio of the designee, the 

designee’s CV, and a certificate substantially similar to the following: 

"Certificate of Designation 

I, ____________________________, a member of the Board of Directors of the 

Connecticut Green Bank, do hereby designate __________________ [Name & Title] to 

represent me at the meetings of the Board or committees thereof with full powers to act 

and vote on my behalf. This designation shall be effective until expressly revoked in 

writing. 

     _________________________________________ 

     [Name]" 

ARTICLE V 

COMMITTEES 

5.1. Delegation Generally. The Board may delegate any and all things necessary or 

convenient to carry out the purposes of the Green Bank to three (3) or more Directors, 

provided that at least one (1) of which shall not be a State employee, and, to the extent of 

powers, duties, or functions not by law reserved to the Board, to any officer or employee 

of the Green Bank as the Board in its discretion shall deem appropriate. 

5.1.1. Appointments; Quorum; Transaction of Business; Recordkeeping.  
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5.1.2. Appointments. The Chairperson shall appoint all Committee Chairs. The 

Committee Chair need not be a Director on the Deployment Committee any ad 

hoc committee, or an advisory committee.  

5.1.3. Quorum. If necessary to achieve a quorum at any meeting of a Committee 

other than an advisory committee, then the Chairperson or the Vice Chairperson 

may sit, participate, and vote as an alternate member of such committee at such 

meeting. 

5.1.4. Report of Committee Actions. Each Committee shall report to the Board on 

such Committee’s actions and activities at the Board meeting next following 

each Committee meeting. 

5.1.5. Recordkeeping. Committee recordkeeping shall be in accordance with Article 

IV, Section 4.5.2 hereof. 

5.2. Standing Committees. The Green Bank shall have four (4) Standing Committees of the 

Board consisting of an Audit, Compliance, and Governance Committee, a Budget, 

Operations, and Compensation Committee, a Deployment Committee, and a Joint 

Committee of the Energy Conservation Management Board and the Connecticut Green 

Bank. Each Standing Committee may form subcommittees in its discretion, but no such 

subcommittee shall exercise powers of the Board unless authorized by the Board to do so.   

5.2.1. Audit, Compliance, and Governance Committee. The Audit, Compliance, 

and Governance Committee shall consist of no less than three (3) Directors 

appointed by the Chairperson on a biennial basis, at least one (1) of which shall 

not be a State employee. The principal functions, responsibilities, and areas of 

cognizance of the Audit, Compliance, and Governance Committee shall be as 
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follows: (i) recommendation to the Board as to the selection of auditors; (ii) 

meetings with the auditors to review the annual audit and formulation of an 

appropriate report and recommendations to the Board with respect to the 

approval of the audit report; (iii) review of the audit and compliance findings of 

the Auditors of Public Accounts, and meetings with the staff auditors there as 

appropriate; (iv) review with the auditors, President, and senior finance staff of 

the adequacy of internal accounting policies, procedures and controls; (v) 

review of the sufficiency of financial and compliance reports required by 

statute; (vi) recommendation to the Board as to the selection of the Green 

Bank’s ethics liaison and ethics compliance officer(s); (vii) review of the 

adequacy of employee education and training on ethics and related legal 

requirements; (viii) review and approval of, and in its discretion 

recommendations to the Board regarding, all governance and administrative 

matters affecting the Green Bank, including but not limited to matters of 

corporate governance, corporate governance policies, committee structure and 

membership, management qualifications and evaluation, and Board and 

Standing Committee self-evaluation; (ix) oversight of the Green Bank’s legal 

compliance programs, including but not limited to compliance with state 

contracting and ethics requirements; (x) management succession planning; (xi) 

oversight of any Director conflict of interest matters; (xii) as-needed review of 

any staff recommendations to the Board regarding the Green Bank’s regulatory 

or policy initiatives including but not limited to the Comprehensive Plan and 

other clean energy regulatory or policy evidentiary matters before the Public 
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Utilities Regulatory Authority and other state and federal commissions and 

tribunals that may affect clean energy development and/or the Green Bank’s 

statutory mandate; (xiii) acting as a resource to the appointing authorities with 

respect to the identification and recruitment of qualified and interested private 

sector Director candidates; and (xvi) the exercise of such authority as may from 

time to time be delegated by the Board to the Audit, Compliance, and 

Governance Committee within its areas of cognizance. 

5.2.2. Budget, Operations, and Compensation Committee. The Budget,  

Operations, and Compensation Committee shall consist of no less than three (3) 

Directors appointed by the Chairperson on a biennial basis, at least one (1) of 

which shall not be a State employee. Additionally, the Chairperson or the Vice 

Chairperson shall be a non-voting ex officio member of the committee, subject 

to the provisions of Article V, Section 5.2.2 hereof. The principal functions, 

responsibilities, and areas of cognizance of the Budget, Operations, and 

Compensation Committee shall be as follows: (i) to recommend and monitor 

compliance with prudent fiscal policies, procedures, and practices to assure that 

the Green Bank has the financial resources and financial strategy necessary to 

carry out its statutory responsibilities and mission, including oversight of the 

Green Bank’s budget process, asset and liability management, asset risk 

management, insurance and loss prevention, and performance measurement; (ii) 

recommendation to the Board as to approval of the annual operating budget and 

plan of operation; (iii) oversight of space planning and office leases, systems, 

and equipment, and procedures and practices with respect to purchasing; (iv) to 
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recommend the establishment of and monitor compliance with policies, 

programs, procedures, and practices to assure optimal organizational 

development,, the recruitment and retention of qualified personnel and the just 

and fair treatment of all employees of the Green Bank, including employment 

policies and practices, employee training, development, evaluation and 

advancement, employee compensation and benefits, and matters of employee 

separation and severance; (v) recommend the adoption of a formal 

compensation philosophy, (vi) annually review compensatory time to assure 

compliance with Green Bank’s policy; (vii) annually review paid or 

reimbursable education assistance to assure compliance with Green Bank’s 

policy; (viii) review and approval of the Green Bank staffing plan as developed 

by the President; (ix) with respect to reallocation of amounts between approved 

budget line items in excess of ten thousand dollars ($10,000) but not exceeding 

seventy-five thousand dollars ($75,000) in total, approval of such reallocation; 

(x) with respect to increases to the operating budget or unbudgeted 

disbursements in amounts in excess of ten thousand ($10,000) but not exceeding 

seventy-five thousand ($75,000), approval of such increases; and (xi) the 

exercise of such authority as may from time to time be delegated by the Board 

to the Budget, Operations, and Compensation Committee within its areas of 

cognizance. 

5.2.3. Deployment Committee. The Deployment Committee shall consist of no more 

than six (6) members total, consisting of no less than three (3) Directors and up 

to three (3) non-Directors, all appointed by the Chairperson on a biennial basis, 



 

16 

and at least one (1) of the Director-members shall not be a State employee. 

Additionally, the State Treasurer, or her or his designee, shall be a voting ex 

officio member of the committee. Additionally, the Chairperson or the Vice 

Chairperson shall be a non-voting ex officio member of the committee, subject 

to the provisions of Article V, Section 5.2.2 hereof. The non-Director members 

of the Deployment Committee shall each have expertise in such areas as: project 

finance, levelized cost of clean energy, investment banking, commercial 

lending, tax-exempt or tax-advantaged financing or municipal banking, or clean 

energy policy. The principal functions, responsibilities, and areas of cognizance 

of the Deployment Committee shall be as follows: (i) to recommend and 

monitor compliance with program, project, and investment guidelines, criteria, 

policies, and practices supporting the Green Bank’s statutory mission and 

management of such by the Green Bank’s professional staff; (ii) with respect to 

loans, loan guarantees, loan loss reserves, credit enhancements, debt support 

programs, debt, debt-like, grants, equity, near-equity, and related measurement 

and verification studies and evaluation audit funding requests, including but not 

limited to the Residential Solar program, the Combined Heat and Power pilot 

program, the Anaerobic Digestion pilot program, and the Condominium 

Renewable Energy grant program, between five hundred thousand dollars 

($500,000) and two million five hundred thousand dollars ($2,500,000), 

evaluation and approval of such requests on behalf of the Board so long as such 

approval is within the Green Bank’s approved Operations and Program Budget; 

(iii) with respect to loans, loan guarantees, loan loss reserves, credit 
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enhancements, debt support programs, debt, debt-like, grants, equity and near-

equity funding requests which exceed two million five hundred thousand dollars 

($2,500,000), evaluation of such requests and recommendation to the Board 

regarding such requests; (iv) oversight of policies and practices relating to the 

evaluation and recommendation of initial investments, follow-on investments, 

investment modifications and restructurings, and the sale or other disposition of 

investments by the Green Bank’s professional investment staff; (v) oversight of 

policies and practices relating to investment management by the Green Bank’s 

professional investment staff, including implementation of investment exit 

strategies; (vi) except to the extent of any investment powers expressly reserved 

to the Board itself in any resolution of the Board, to approve on behalf of the 

Board investments, follow-on investments, investment modifications and 

restructurings, and the sale or other disposition of investments; (vii) to review 

and recommend to the Board the issuance of bonds, notes or other obligations of 

the Green Bank, and upon such approval, to sell, issue and deliver such bonds, 

notes or obligations on behalf of the Green Bank; (viii) on a periodic basis, but 

not less frequently than annually, to review and recommend to the Board the 

establishment and modification of a provision for losses with respect to loans, 

loan guarantees, loan loss reserves, credit enhancements, debt support programs, 

debt, debt-like instruments, and any other extensions of credit or the 

undertaking of risk where it is determined the Green Bank (a) may not recover 

its investment of capital or its expected rate of return, (b) is contractually or 

otherwise obligated to pay or commit additional Green Bank capital to such 
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transactions without a reasonable expectation for the return of such capital, or 

(c) is for any other reason more likely than not to suffer a loss due to an 

investment or program and (ix) the exercise of such other authority as may from 

time to time be delegated by the Board to the Deployment Committee within its 

areas of cognizance.  

5.2.4. Joint Committee of the Energy Conservation Management Board and the 

Connecticut Green Bank.  The Standing Committee Related to the Joint 

Committee of the Energy Conservation Management Board and the Board of 

Directors of the Green Bank shall consist of no more than (2) voting Directors and 

(2) nonvoting members who shall be appointed by the Chairperson on a biennial 

basis to serve on both this Standing Committee and the Joint Committee.  Said 

Directors of this Standing Committee shall be charged with joining with four (4) 

members, no more than (2) voting Directors and (2) nonvoting members, from the 

Energy Conservation Management Board to form the Joint Committee as required 

pursuant to 16-245m(d)(2) of the General Statutes.   

5.2.4.1. The principal functions, responsibilities and areas of cognizance of this 

Standing Committee shall be as follows: (i) to work with the Joint 

Committee to examine opportunities to coordinate the programs and 

activities contained in the plan developed under section 16-245n (c) of 

the General Statutes with the programs and activities contained in the 

plan developed under section 16-245m(d)(1) of the General Statutes; 

and (ii) to work with the Joint Committee to provide financing to 

increase the benefits of programs funded by the plan developed under 
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section 16-245m(d)(1) of the General Statutes so as to reduce the long-

term cost, environmental impacts and security risks of energy in the 

state.   

5.2.4.2. This Standing Committee, in consultation with and upon approval of 

the Joint Committee, is authorized to vote and allocate funding in an 

amount not to exceed three hundred thousand dollars ($300,000.00) per 

program or project so long as such program or project is within the 

Green Bank’s approved Operations and Program Budget, consistent 

with the Green Bank’s Comprehensive Plan, within an approved 

program of the Board or Deployment Committee and consistent with 

the credit and investment guidelines, criteria, policies, and practices 

approved by the Board.  No resolution of the Joint Committee to 

approve an expenditure of funds may be approved without an 

affirmative vote of at least two (2) voting Directors of the Connecticut 

Green Bank.   

5.2.4.3. Notwithstanding anything contained in these Bylaws to the contrary, 

the Joint Committee may adopt its own bylaws which shall govern the 

conduct and operations of the Joint Committee.  If there are conflicting 

provisions between these Bylaws and any bylaws adopted by the Joint 

Committee, these Bylaws shall be controlling.  

5.2.5. Additional Standing Committees or ad hoc committees of the Board may be 

formed by the Board at its discretion by resolution setting forth the purposes and 

responsibilities of such additional Standing Committee or ad hoc committee. 
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Each additional Standing Committee or ad hoc committee shall have at least 

three (3) members who are Directors, at least one (1) of which shall not be a 

State employee. 

5.3. Advisory Committees. 

5.3.1. The Board may form such advisory committees as the Board in its discretion 

may determine to be appropriate to advise and assist the Board, any Standing 

Committee of the Board, or management of the Green Bank in the performance 

of its statutory responsibilities. Such advisory committees may include as 

members such individuals as may be knowledgeable in the subject matter 

whether or not Directors or employees of the Green Bank. 

5.3.2. Members of an advisory committee who are not Directors or employees of the 

Green Bank shall be considered "members of an advisory board" for purposes 

of the Connecticut Code of Ethics for Public Officials. 

5.3.3. Public confidence in the recommendations and other actions of an advisory 

committee requires that advisory committee members avoid both actual 

conflicts of interest and situations that might give the appearance of a conflict of 

interest. It is to be expected, however, that many advisory committee members 

will have outside business or professional interests relating to the Green Bank’s 

statutory mission. It is not intended that such outside business or professional 

interests be considered a conflict of interest, provided that an advisory 

committee member shall not participate in any deliberation or vote, and shall 

not take any other affirmative action as an advisory committee member, with 

respect to a matter in which such member has an interest which is in substantial 
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conflict with the proper discharge of the duties and responsibilities of 

membership on the advisory committee. For this purpose, the determination of 

whether an advisory committee member has an interest which is in substantial 

conflict with the duties and responsibilities of membership on the advisory 

committee shall be made in the same manner as provided in Section 1-85 of the 

Connecticut General Statutes for conflicting interests of public officials. In 

addition to disclosures required by law, the existence and nature of any such 

substantial conflict shall be promptly disclosed to the Committee Chair. 

ARTICLE VI 

FISCAL YEAR 

6.1. Fiscal Year. The fiscal year of the Green Bank shall extend from July 1 through the 

following June 30 except as the same may be otherwise determined by resolution of the 

Board. 

ARTICLE VII 

CONFLICTS OF INTEREST 

7.1. Public confidence in the recommendations and other actions of the Board and 

Committees requires that Directors avoid both actual conflicts of interest and situations 

that might give the appearance of a conflict of interest. Given the statutory qualifications 

for membership on the Board, it is to be expected, however, that some Directors, or 

Directors’ immediate family members, will have outside business or professional 

interests relating to the Green Bank’s statutory mission. It is not intended that such 

outside business or professional interests be considered a conflict of interest, provided 

that a Director shall not participate in any deliberation or vote, and shall not take any 
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other affirmative action as a Director or Committee member, with respect to a matter in 

which such Director or immediate family member has an interest which is in substantial 

conflict with the proper discharge of the duties and responsibilities of membership on the 

Board or such Committee. For this purpose, the determination of whether a Director or 

immediate family member has an interest which is in substantial conflict with the duties 

and responsibilities of membership on the Board or a Committee shall be made in the 

manner provided in Section 1-85 of the Connecticut General Statutes for conflicting 

interests of public officials. The existence and nature of any potential conflict of interest 

shall be promptly disclosed to the Chairperson (or, in the case of the Chairperson, to the 

Vice Chairperson) and otherwise as may be required by Section 1-86 of the Connecticut 

General Statutes.  

7.2. With respect to potential conflicts of interest, as defined in Section 1-86(a) of the 

Connecticut General Statutes and pursuant thereto and pursuant to Section 1-81-30(c) of 

the Regulations of Connecticut State Agencies, the Member shall either (1) excuse 

himself or herself from participating in any deliberation or vote on the matter and may 

not otherwise take any affirmative action on the matter or (2) shall prepare a written 

statement prepared under penalty of false statement describing the matter requiring action 

and the nature of the potential conflict and explaining why, despite the potential conflict, 

such Member is able to vote and otherwise participate fairly, objectively, and in the 

public interest, and shall deliver a copy of such statement to the Office of State Ethics 

and shall enter a copy of the statement in the minutes of the Board or committee, as 

applicable. 
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7.3. In addition to the steps described in Section 7.1 and 7.2, above, a conflicted or potentially 

conflicted Director: 

7.3.1. is strongly encouraged to leave the room during discussion and vote on the 

matter at hand; and 

7.3.2. shall not participate in such discussion and vote; and 

7.3.3. shall not have access to non-public confidential information regarding the 

matter at hand. 

ARTICLE VIII 

COMPENSATION 

8.1. No Director or Committee member shall at any time receive or be entitled to receive any 

compensation for the performance of his or her duties as a Director, but may be 

reimbursed by the Green Bank for reasonable and necessary expenses incurred in the 

performance of such duties. 

ARTICLE IX 

 

RESTRICTIONS ON DIRECTORS AND EMPLOYEES LEAVING 

GREEN BANK 

 
9.1. Green Bank Directors and employees are required to comply with the Code of Ethics 

provisions pertaining to post-state activity and to familiarize themselves with the statutes 

pertaining to post-state service restrictions which can be found at Connecticut General 

Statutes Sections 1-84a and 1-84b and in the Guide to the Code of Ethics for Public Officials 

and State Employees. 
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ARTICLE X 

PARLIAMENTARY AUTHORITY 

10.1. Robert’s Rules of Order, current revised edition, shall govern the proceedings of the Board 

when not in conflict with these Bylaws. 

ARTICLE XI 

AMENDMENT 

11.1. Amendment or Repeal. These Bylaws may be amended or repealed or new Bylaws may be 

adopted by the affirmative vote of a Super Majority of the Directors then in office. The 

Green Bank may adopt rules for the conduct of its business, and the adoption of such rules 

shall not constitute an amendment of these Bylaws. 

ARTICLE XII 

DEFINITIONS 

12.1. Definitions. Unless the context shall otherwise require, the following words and terms shall 

have the following meanings: 

12.1.1. "Green Bank" means the Connecticut Green Bank, as created and existing 

pursuant to the Statute. 

12.1.2. "Board" means the board of directors of the Green Bank appointed and serving 

pursuant to the Statute. 

12.1.3. "Chairperson" means the Chairperson of the Board appointed pursuant to the 

Statute. 

12.1.4. “Clean Energy”  means solar photovoltaic energy, solar thermal, geothermal 

energy, wind, ocean thermal energy, wave or tidal energy, fuel cells, landfill 

gas, hydropower that meets the low-impact standards of the Low-Impact 

Hydropower Institute, hydrogen production and hydrogen conversion 
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technologies, low emission advanced biomass conversion technologies, 

alternative fuels, used for electricity generation including ethanol, biodiesel or 

other fuel produced in Connecticut and derived from agricultural produce, food 

waste or waste vegetable oil, provided the Commissioner of Energy and 

Environmental Protection determines that such fuels provide net reductions in 

greenhouse gas emissions and fossil fuel consumption, usable electricity from 

combined heat and power systems with waste heat recovery systems, thermal 

storage systems, other energy resources and emerging technologies which have 

significant potential for commercialization and which do not involve the 

combustion of coal, petroleum or petroleum products, municipal solid waste or 

nuclear fission, financing of energy efficiency projects, projects that seek to 

deploy electric, electric hybrid, natural gas or alternative fuel vehicles and 

associated infrastructure, any related storage, distribution, manufacturing 

technologies or facilities and any Class I renewable energy source. 

12.1.5. "Committee" means any committee of or formed by the Board, including any 

Standing Committee, ad hoc committee, or advisory committee. 

12.1.6. "Committee Chair" means the Chairperson of a Committee. 

12.1.7. "Comprehensive Plan" means the plan developed by the Green Bank pursuant to 

section 16-245n(c) of the General Statutes. 

12.1.8. "Connecticut Freedom of Information Act" means the Connecticut Freedom of 

Information Act, Connecticut General Statutes § 1-200 et seq., as amended. 

12.1.9. "Director" means a voting member of the Board appointed pursuant to the 

Statute. 
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12.1.10. "General Statutes" means the Connecticut General Statutes, as amended. 

12.1.11. "Majority", whether capitalized or lowercase, means one more than half. 

12.1.12. "President" means the President of the Green Bank hired by and serving at the 

pleasure of the Board of Directors of the Green Bank. 

12.1.13. "Presiding Officer" has the meaning attributed to that term in Article IV, 

Section 4.5 of these Bylaws. 

12.1.14. "Resolution of Purposes" means a resolution of the Board adopted pursuant to 

the penultimate sentence of Section 16-245n(d) of the General Statutes. 

12.1.15. "Secretary" means the Secretary of the Board elected pursuant to the Statute and 

these Bylaws. 

12.1.16. "Standing Committee" means a Standing Committee established by these 

Bylaws or another standing committee appointed by the Board for a specified 

period of time for the purpose of carrying out one or more functions of the 

Green Bank. 

12.1.17. "Statute" means Connecticut General Statutes § 16-245n, as amended. 

12.1.18. "Super Majority" means two thirds rounded up to the next whole integer.  

12.1.19. "Vice Chairperson" means the Vice Chairperson of the Board elected pursuant 

to these Bylaws. 

ARTICLE XIII 

AUTHORITY 

13.1. These Bylaws are adopted pursuant to the Statute and effective as of December 16, 2016. 
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*HQHUDO�6WDWXWHV�VR�DV�WR�UHGXFH�WKH�ORQJ�WHUP�FRVW��HQYLURQPHQWDO�LPSDFWV�DQG�VHFXULW\�

ULVNV�RI�HQHUJ\�LQ�WKH�VWDWH�
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���� 5HJXODU�0HHWLQJV��5HJXODU�PHHWLQJV�RI�WKH�&RPPLWWHH�IRU�WKH�WUDQVDFWLRQ�RI�DQ\�ODZIXO�

EXVLQHVV�RI�WKH�&RPPLWWHH�VKDOO EH�KHOG�LQ�DFFRUGDQFH�ZLWK�D�VFKHGXOH�RI�PHHWLQJV�

HVWDEOLVKHG�E\�WKH�&RPPLWWHH��SURYLGHG�WKDW�WKH�&RPPLWWHH VKDOO�PHHW�DW�OHDVW�IRXU�����

WLPHV�SHU�FDOHQGDU�\HDU��

���� 6SHFLDO�0HHWLQJV��7KH�&KDLUSHUVRQ�PD\��ZKHQ�WKH�&KDLUSHUVRQ�GHHPV�LW�H[SHGLHQW��FDOO�

D�VSHFLDO�PHHWLQJ�RI�WKH�&RPPLWWHH IRU�WKH�SXUSRVH�RI�WUDQVDFWLQJ�DQ\�EXVLQHVV�

GHVLJQDWHG�LQ�WKH�QRWLFH�RI�VXFK�PHHWLQJ��

���� /HJDO�5HTXLUHPHQWV��$OO�PHHWLQJV�RI�WKH�&RPPLWWHH�VKDOO�EH�QRWLFHG�DQG�FRQGXFWHG�LQ�

DFFRUGDQFH�ZLWK�WKH�DSSOLFDEOH�UHTXLUHPHQWV�RI�WKH�&RQQHFWLFXW�)UHHGRP�RI�,QIRUPDWLRQ�

$FW��LQFOXGLQJ�ZLWKRXW�OLPLWDWLRQ�DSSOLFDEOH�UHTXLUHPHQWV�UHODWLQJ�WR�WKH�ILOLQJ�ZLWK�WKH�

6HFUHWDU\�RI�WKH�6WDWH�RI�DQ\�VFKHGXOH�RI�UHJXODU�PHHWLQJV�DQG�QRWLFHV�RI�VSHFLDO�

PHHWLQJV��PHHWLQJ�QRWLFHV�WR�&RPPLWWHH�PHPEHUV��SXEOLF�PHHWLQJ�UHTXLUHPHQWV��WKH�

ILOLQJ�DQG�SXEOLF�DYDLODELOLW\�RI�PHHWLQJ�DJHQGD��WKH�UHFRUGLQJ�RI�YRWHV�DQG�WKH�SRVWLQJ�RU�

ILOLQJ�RI�PLQXWHV��WKH�DGGLWLRQ�RI�DJHQGD�LWHPV�DW�DQ\�UHJXODU�PHHWLQJ��DQG�WKH�KROGLQJ�RI�

DQ\�H[HFXWLYH�VHVVLRQ�

���� 2UGHU�RI�%XVLQHVV��7KH�RUGHU�RI�EXVLQHVV�RI�DQ\�PHHWLQJ�RI�WKH�&RPPLWWHH�VKDOO�EH�DV�

VHW�IRUWK�LQ�WKH�DJHQGD�IRU�VXFK�PHHWLQJ��SURYLGHG�WKDW�WKH�&RPPLWWHH�PD\�YDU\�WKH�RUGHU�

RI�EXVLQHVV�LQ�LWV�GLVFUHWLRQ�

���� 2UJDQL]DWLRQ� $W�HDFK�PHHWLQJ�RI�WKH &RPPLWWHH��WKH�&RPPLWWHH�&KDLUSHUVRQ��RU�LQ�WKH�

DEVHQFH�RI�WKH�&RPPLWWHH�&KDLU��WKH�9LFH�&KDLUSHUVRQ� VKDOO�DFW�DV�3UHVLGLQJ�2IILFHU��7KH�

3UHVLGLQJ�2IILFHU�VKDOO�SUHSDUH�RU�GLUHFW�WKH�SUHSDUDWLRQ�RI�D�UHFRUG�RI�WKH�EXVLQHVV�

WUDQVDFWHG�DW�VXFK�PHHWLQJ���6XFK�UHFRUG�ZKHQ�DGRSWHG�E\�D�PDMRULW\�RI�WKH�&RPPLWWHH�
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���� $WWHQGDQFH��$Q\ PHPEHU�RI�D�&RPPLWWHH�PD\�SDUWLFLSDWH�LQ�D�PHHWLQJ�RI�WKH &RPPLWWHH�

E\�PHDQV�RI�WHOHFRQIHUHQFH��YLGHRFRQIHUHQFH��RU�VLPLODU�FRPPXQLFDWLRQV�HTXLSPHQW�

HQDEOLQJ�DOO�&RPPLWWHH�PHPEHUV�SDUWLFLSDWLQJ�LQ�WKH�PHHWLQJ�WR�KHDU�RQH�DQRWKHU��DQG�

SDUWLFLSDWLRQ�LQ�D�PHHWLQJ�SXUVXDQW�WR�WKLV�6HFWLRQ�VKDOO�FRQVWLWXWH�SUHVHQFH�LQ�SHUVRQ�DW�

VXFK�D�PHHWLQJ��
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YRWLQJ�PHPEHUV�

���� (QDFWPHQW��:KHQ�D�TXRUXP�LV�SUHVHQW��DQ�DIILUPDWLYH�YRWH�RI�D�PDMRULW\�RI�YRWLQJ�

PHPEHUV DWWHQGLQJ�WKH�&RPPLWWHH�PHHWLQJ VKDOO�EH�VXIILFLHQW�IRU�DFWLRQ��LQFOXGLQJ�WKH�

SDVVDJH�RI�DQ\�UHVROXWLRQ��H[FHSW�DV�PD\�RWKHUZLVH�EH�UHTXLUHG�E\�WKHVH�%\ODZV�RU�

DSSOLFDEOH�ODZ�

���� 3DUOLDPHQWDU\�$XWKRULW\���5REHUW¶V�5XOHV�RI�2UGHU��FXUUHQW�UHYLVHG�HGLWLRQ��VKDOO�JRYHUQ�

WKH�SURFHHGLQJV�RI�WKH�&RPPLWWHH�ZKHQ�QRW�LQ�FRQIOLFW�ZLWK�WKHVH�%\ODZV��
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WKH�YRWLQJ�PHPEHUV�UHTXHVW WKDW�HPSOR\HHV DQG�FRQWUDFWRUV�IURP�HLWKHU�WKH�&RQQHFWLFXW�

*UHHQ�%DQN�RU�WKH�(QHUJ\�&RQVHUYDWLRQ�0DQDJHPHQW�%RDUG�DVVLVW�WKH�&RPPLWWHH ZLWK�LWV�

ZRUN���6DLG�DVVLVWDQFH�PD\�LQFOXGH�EXW�QRW�EH�OLPLWHG�WR�WDNLQJ PLQXWHV�RI�&RPPLWWHH�

PHHWLQJV� FRQGXFWLQJ UHVHDUFK�RU DQDO\]LQJ�LQIRUPDWLRQ���
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DPHQGHG�

������ �*HQHUDO�6WDWXWHV� PHDQV WKH�&RQQHFWLFXW�*HQHUDO�6WDWXWHV��DV�DPHQGHG�

������ �0DMRULW\���ZKHWKHU�FDSLWDOL]HG�RU�ORZHUFDVH��PHDQV�RQH�PRUH�WKDQ�KDOI�

������ �3UHVLGLQJ�2IILFHU��KDV�WKH�PHDQLQJ�DWWULEXWHG�WR�WKDW�WHUP�LQ�$UWLFOH�,9��

6HFWLRQ�����RI�WKHVH�%\ODZV�

������ �6HFUHWDU\��PHDQV�WKH�6HFUHWDU\�RI�WKH�&RPPLWWHH�HOHFWHG�SXUVXDQW WR�

WKHVH�%\ODZV�
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I. DEFINITIONS 

Definitions of terms used in these Operating Procedures are as stated in the Green Bank’s 

Bylaws or in Section 16-245n of the General Statutes. 

 

Clean Energy Project: An activity that (i) promotes investment in clean energy; (ii) fosters the 

growth, development, and commercialization of clean energy sources and related enterprises; 

(iii) stimulates demand for clean energy and deployment of clean energy sources that serve end 

use customers in this state; or (iv) supports the development of advanced technologies that 

reduce energy use from traditional sources. For purposes of this definition, “clean energy” has 

the meaning as provided in Connecticut General Statutes § 16-245n(a), as may be amended from 

time to time. 

 

II. GENERAL PURPOSES 

The general purposes of the Connecticut Green Bank shall be as prescribed in Section 16-245n 

of the General Statutes, and in a resolution of purposes adopted by the Board pursuant to Section 

16-245n(d)(1) of the Connecticut General Statutes, including implementation of the 

Comprehensive Plan (all together referred to in these Operating Procedures as “the purposes of 

the Green Bank”). 

 

III. GOVERNANCE 

The Green Bank, a quasi-public authority of the State of Connecticut, shall be governed by a 

Board of Directors comprised of a number and appointed in a manner as prescribed in Section 



 

3 
 

16-245n(e) of the General Statutes. The affairs of the Board shall be conducted in accordance 

with applicable law, the Green Bank’s Bylaws, and such policies with respect to corporate 

governance as may be adopted by the Board. 

 

IV. ADMINISTRATION 

The affairs of the Green Bank shall be administered in accordance with applicable law, the 

Bylaws, these Operating Procedures and other administrative policies as may be adopted by the 

President in consultation with the Board. The Board shall appoint a President and such other 

officers as provided in the Bylaws. Under the direction of the Board, such officers shall conduct 

the business of the Green Bank and shall have such authority as is conferred by applicable law, 

the Bylaws, these Operating Procedures, and the Board. References in these Operating 

Procedures to approval by the Board shall mean and include approval by the Board or by any 

duly constituted committee thereof authorized to act on behalf of the Board pursuant to the 

Bylaws of the Green Bank. 

 

V. ADOPTION OF ANNUAL OPERATING BUDGET AND PLAN OF OPERATION 

Sixty (60) days prior to the close of each fiscal year, the President shall cause to be prepared a 

suggested Annual Operating Budget for the forthcoming fiscal year, which shall also comprise 

the Annual Plan of Operation. The suggested Annual Operating Budget for the forthcoming 

fiscal year shall be considered by the Board prior the close of the then current fiscal year, 

modified if deemed necessary, and adopted to be effective beginning the first day of the 

forthcoming fiscal year. 
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Any expenditure that exceeds the amount annually budgeted for a specific line item in the 

Annual Operating Budget by an amount greater than ten thousand dollars ($10,000) shall require 

the approval of the Board. 

 

The Annual Operating Budget shall incorporate the Green Bank’s Annual Plan of Operation by 

specifying operating, programmatic, investment, and other expenses for the forthcoming fiscal 

year. 

 

VI. COMMUNITY DEVELOPMENT FINANCIAL INSTITUTION 

The Green Bank or an affiliate may seek to qualify as a Community Development Financial 

Institution under Section 4702 of the United States Code. If approved as a Community 

Development Financial Institution, then the Green Bank would be treated as a qualified 

community development entity for purposes of Section 45D and Section 1400N(m) of the 

Internal Revenue Code. 

 

VII. PERSONNEL POLICIES 

All employees shall be exempt from the classified service and shall have all rights and benefits 

provided by applicable law. Grade classifications for each job title shall be established by the 

President, subject to Board approval. 

 

Hiring & Promotions: The President shall, in accordance with the Green Bank’s Bylaws, 

establish a schedule of positions and total staffing levels for the Green Bank. The schedule of 

positions shall describe the signature authority, if any, of each position. The President, acting on 
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behalf of the Board, may from time to time fill any position on such schedule of positions and 

within such total staffing levels, except as may otherwise be provided in the Bylaws or any 

applicable resolution of the Board. The creation of any new Director-level position shall require 

the separate approval of the Board. For these purposes, “Director-level” means a Green Bank 

staff position one level under the officers in the Green Bank’s staff organizational chart. 

 

Whenever possible, the Green Bank shall maintain an identifiable career path for each class of 

positions on the schedule of positions approved by the Board. If the President determines it to be 

appropriate, then a current employee’s position may be reclassified to another position within 

said career path. New positions approved by the Board and existing positions that become 

available as a result of a current employee vacating such position shall be posted internally and, 

if the President determines it to be appropriate, then publicly advertised in a manner reasonably 

designed to reach a range of possible applicants. A current employee shall be eligible for 

reclassification or promotion to an existing or new position only if such employee has at least six 

(6) months of service with the Green Bank and meets the minimum qualifications for such 

position. 

 

Notwithstanding any other provision of this section or any employee handbook or other 

personnel policies of the Green Bank, the position of the President, the manner of the conduct of 

any search for qualified applicants for such position, and the terms and conditions of 

employment in such position, including matters of compensation, dismissal, and severance, shall 

be in the discretion and subject to the approval of the Board. Hiring and promotion shall in all 

cases be in accordance with the Green Bank’s Affirmative Action Plan and applicable statutes. 
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Compensation and Benefits: The Board shall establish and may from time to time modify 

reasonable compensation plans and employee benefits programs and policies as the Board 

determines to be necessary or appropriate to attract and retain qualified employees and carry out 

the Green Bank’s statutory mission, including: 

(a) A compensation plan, which shall consist of sufficient salary grades to provide such 

compensation rates as may be determined to be necessary or desirable for all job 

classifications within the Green Bank, and which may include an incentive compensation 

program for all jobs classifications;  

(b) An employee benefits program, which may include, but is not limited to, vacation days, 

holidays, sick days, group health, life, and disability insurance, tuition reimbursement, 

length of service awards and other benefits, including eligibility criteria and benefit 

levels;  

(c) A performance evaluation system, which may be used to determine merit increases in 

salary and incentive compensation levels;  

(d) Policies with respect to compensatory time, flex-time, and telecommuting;  

(e) Policies with respect to severance pay and benefits;  

(f) Policies with respect to business and travel reimbursement; and 

(g) Other reasonable compensation and employee benefits programs and policies as the 

Board determines to be necessary and appropriate to attract and retain qualified 

employees. 
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The President shall be empowered to administer the Green Bank’s compensation plan and 

employee benefit programs and policies as approved by the Board, and shall have the authority 

to approve performance evaluations, determine merit increases and incentive compensation 

payments, and carry out such other duties and responsibilities as appropriate within the overall 

salary and employee benefits administration plan, except that performance evaluations and 

determination of merit or other salary increases and bonus payments for the position of President 

shall be reserved to the Board or the committee of the Board with responsibility for matters of 

compensation. The President has the authority to establish and modify certain employee policies 

involving workplace flexibility that do not in the aggregate have an adverse financial impact on 

the Green Bank.   The Board shall review the Green Bank’s compensation plan and employee 

benefit programs a part of its annual review of the Green Bank’s Operating Budget and Plan of 

Operation. 

 

Dismissal: Employment with the Green Bank is at-will, which means that either the employee or 

the Green Bank may terminate the relationship at any time and for any reason, with or without 

cause. The President may impose any level of disciplinary action, including termination, based 

upon the severity of the offense requiring discipline and the employee’s past work record. This in 

no way alters the at-will employment policy. 
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VIII. PURCHASE, LEASE, ACQUISITION POLICY 

FOR REAL AND PERSONAL PROPERTY 

The Green Bank, acting through the President or another duly authorized officer, shall have the 

authority to invest in, acquire, lease, purchase, own, manage, hold, and dispose of real and 

personal property, and to lease, convey, or deal in or enter into agreements with respect to such 

real and personal property, on any terms necessary or incidental to the carrying out of the 

purposes of the Green Bank. 

 

Procurement Procedures: The Green Bank may purchase, lease, or acquire real and personal 

property on a bid, negotiated, or open-market basis, including through a sole-source procurement 

or in such other manner as the President determines to be appropriate and in the best interests of 

the Green Bank in the circumstances, provided that in the case of any contract or agreement for 

the purchase, lease, or acquisition of real or personal property requiring an expenditure by the 

Green Bank in excess of seventy-five thousand dollars ($75,000), wherever possible bids or 

proposals shall be solicited from at least three (3) qualified parties. The requirements of this 

subsection shall not be applicable to transactions entered into by the Green Bank primarily for 

the purpose of providing financial assistance pursuant to Articles XII, XIII and XIV of these 

Operating Procedures.  

IX. CONTRACTING FOR PROFESSIONAL SERVICES 

The Green Bank, acting through the President or another duly authorized officer, shall have the 

authority to engage accountants, attorneys, appraisers, financial advisers, investment advisors, 

underwriters, investment managers, investment bankers, brokers, architects, construction 
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managers, engineers, and other consultants and professionals on any terms necessary or 

incidental to the carrying out of the purposes of the Green Bank.  

Procurement Procedures: Contracts for professional services shall be awarded by the Green Bank 

in such manner, including on the basis of a sole-source procurement, as the Board determines to 

be appropriate and in the best interests of the Green Bank in the circumstances, provided that (i) 

for such contracts requiring an expenditure by the Green Bank up to and including seventy-five 

thousand dollars ($75,000) over a period of one (1) fiscal year, the President has sole approval 

authority; (ii) for such contracts requiring an expenditure by the Green Bank over seventy-five 

thousand dollars ($75,000) and up to and including one hundred fifty thousand dollars 

($150,000) over a period of one (1) fiscal year, the President and the Chairperson must both 

approve the expenditure; and (iii) for such contracts requiring an expenditure by the Green Bank 

of over one hundred fifty thousand dollars ($150,000), such contract shall, whenever possible, be 

awarded on the basis of a process of competitive negotiation where proposals are solicited from 

at least three (3) qualified parties. The provisions of Section 1-127 of the General Statutes shall 

apply to the engagement of auditors by the Green Bank. 

 

X. STATE CONTRACTING REQUIREMENTS 

Any solicitation of bids or proposals by the Green Bank, and any award of a contract by the 

Green Bank, shall be subject to all state procurement and contracting requirements applicable to 

the Green Bank as a quasi public agency of the state 
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XI. FUNDING SOURCES AND PROCEDURES OF 

GENERAL APPLICABILITY TO FINANCIAL ASSISTANCE 

Funding Sources: Funding sources specifically authorized by the Statute include, but are not 

limited to: 

(a) Funds repurposed from existing programs providing financing support for clean energy 

projects, provided any transfer of funds from such existing programs shall be subject to 

approval by the General Assembly and shall be used for expenses of financing, grants, 

and loans; 

(b) Any federal funds that can be used for the purposes specified in Section 16-245n(c) of the 

General Statutes; 

(c) Charitable gifts, grants, and contributions, as well as loans from individuals, corporations, 

university endowments, and philanthropic foundations; 

(d) Earnings and interest derived from financing support activities for clean energy projects 

backed by the Green Bank; 

(e) If and to the extent that the Green Bank or an affiliate qualifies as a Community 

Development Financing Institution under Section 4702 of the United States Code, then 

funding from the Community Development Financing Institution Fund administered by 

the United States Department of Treasury, as well as loans from and investments by 

depository institutions seeking to comply with their obligations under the United States 

Community Reinvestment Act of 1977; and  

(f) The Green Bank may enter into contracts with private sources to raise capital. The 

average rate of return on such debt or equity shall be set by the Board. 
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Procedures of General Applicability to Financial Assistance: 

(a) For clean energy projects, the amount to be financed by the Green Bank and other 

nonequity financing sources cannot exceed eighty per cent (80%) of the cost of 

developing and deploying such projects.  

(b) For energy efficiency projects the amount to be financed by the Green Bank and other 

nonequity financing sources cannot exceed one hundred per cent (100%) of the cost of 

financing such projects. 

(c) The Green Bank may assess reasonable fees on its financing activities to cover its 

reasonable costs and expenses, as determined by the Board. 

(d) The Green Bank shall make information regarding the rates, terms, and conditions for all 

of its financing support transactions available to the public for inspection, including 

formal annual reviews by both a private auditor conducted pursuant to Section 16-

245n(f)(2) of the General Statutes and the Comptroller, and providing details to the 

public on the Green Bank’s Web site; provided that public disclosure shall be restricted 

for patentable ideas, trade secrets, proprietary or confidential commercial or financial 

information, disclosure of which may cause commercial harm to a nongovernmental 

recipient of such financing support and for other information exempt from public records 

disclosure pursuant to Section 1-210 of the General Statutes. 

(e) Any entity that receives financing for a clean energy project from the Clean Energy Fund 

(Fund) shall provide the board an annual statement during the time period that funds are 

dispersed, certified as correct by the chief financial officer of the recipient of such 
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financing, setting forth all sources and uses of funds for such project in such detail as 

may be required by the Green Bank. The Green Bank shall maintain any such audits for 

not less than five (5) years. Residential projects for buildings with one to four dwelling 

units are exempt from this and any other annual auditing requirements, except that 

residential projects may be required to grant their utility companies’ permission to release 

their usage data to the Green Bank. 

 

XII. FINANCIAL ASSISTANCE—GRANTS, LOANS OR LOAN GUARANTEES, 

DEBT AND EQUITY INVESTMENTS 

The procedures in this section are generally applicable to the award of grants, loans or loan 

guarantees, and debt and equity investments for clean energy projects when the Board 

determines that one of the following methods be used in the selection and award process: (i) 

competitive selection and award; (ii) programmatic selection and award; or (iii) strategic 

selection and award. The factors to be considered in choosing the appropriate selection and 

award method, and the general procedures to be followed in each such case are set forth below. 

 

Competitive Selection and Award 

Applicability: Competitive selection and award shall be the preferred method when the 

Board determines that it is appropriate in the circumstances to invite and consider 

proposals for a particular clean energy project or projects in a competitive process under 

an established schedule and pursuant to formal qualification and selection criteria so that 

proposers and proposals may be evaluated fairly and thoroughly on a comparative basis. 
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Issuance of RFP: A request for proposals (RFP) shall be published or distributed in a 

manner that the Green Bank determines will promote broad participation in the 

competitive process. Deadlines for particular stages in the competitive selection process 

will be set forth in the RFP. Notice of the RFP shall be posted on the Web site of the 

Green Bank, may be published in one or more major daily newspapers published in the 

State, and may also be posted on the Web site of the Connecticut Department of 

Administrative Services. The RFP itself shall also be posted on the Web site of the Green 

Bank and shall be mailed to or otherwise made available to interested parties in a 

reasonable manner. 

Eligibility: Each RFP shall be issued pursuant to guidelines established by the Green 

Bank consistent with the Green Bank’s Comprehensive Plan and Annual Operating 

Budget. Such guidelines shall at a minimum set forth: (i) proposer qualification 

requirements; (ii) project eligibility criteria; (iii) the nature and amount of financial 

assistance available from the Green Bank under the program; (iv) the principal selection 

criteria; (v) any mandatory terms and conditions under which such funding is available; 

(vi) applicable application, processing, or other program fees; and (vii) the process by 

which proposals will be considered and acted upon. Such guidelines may be modified, in 

whole or in part, from time to time and at any time by the Green Bank, consistent with 

the authorizing resolution of the Board. 

Selection Criteria: Selection criteria shall include, as applicable, (i) the eligibility of the 

proposer; (ii) the proposer’s qualifications and experience; (iii) the financial feasibility of 

the project, including the availability and firmness of required financing; (iv) the cost-

effectiveness of the project; (v) the technological characteristics of the project, including 
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the potential for technological improvements and advancements; the project’s operational 

feasibility and commercial applicability; (vi) the jobs created by the project; (vii) the 

environmental benefits stemming from the project; and (viii) the contributions to be made 

by the project toward the statutory purposes of the Green Bank and the furtherance of the 

Comprehensive Plan. Other selection criteria may be established for any RFP, and any 

weighting of selection criteria shall be in the discretion of the Green Bank as provided in 

such RFP. If appropriate in the circumstances, then an RFP may be first issued as a 

request for qualifications, following which those respondents found to be qualified are 

invited to respond to a final RFP. 

Selection Process: The selection process shall be designed to provide for a fair and 

thorough evaluation of each eligible and qualified proposal, and shall be described in the 

RFP. The selection process may include the use of a review or scoring team, which may 

include members of any advisory committee, members of the staff of the Green Bank, 

and independent members with relevant industry, academic, or governmental experience. 

No member of any such review or scoring team shall have any financial or other personal 

interest in any proposed project. Any such review or scoring team shall act in an advisory 

capacity only and shall not constitute a committee or subcommittee of the Board, and the 

members of any such review or scoring team shall not be deemed to be public officials as 

a result of their service thereon. If the Green Bank determines that the responses to the 

RFP have been insufficient in number or quality to achieve the objectives of a 

competitive selection and award process or otherwise determines it to be in the best 

interest of the Green Bank, then the RFP may be extended, withdrawn and reissued, or 

cancelled at any time. 
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Selection Decision: One or more proposers may be selected for the purpose of entering 

into negotiations, if applicable, with respect to a project. Such selection shall be made by 

the Green Bank after taking into account the established selection criteria, any report or 

recommendation by staff of the Green Bank, the report of any review or scoring team, 

and the results of any review and recommendation by any advisory committee to the 

Board, applied on an equitable basis. If more than one proposal is selected, then they may 

be ranked in order of preference, which ranking may be based on the recommendation of 

staff of the Green Bank, such advisory committee, or the review or scoring team. 

Notification to Proposers; Effect of Selection: All proposers shall be promptly notified of 

the results of the selection process. Such results may also be posted on the Web site of the 

Green Bank. Any such selection and notification is solely for the purpose of qualification 

for possible negotiation and does not constitute a financing commitment or the award of a 

contract. 

Negotiation: The Green Bank may enter into good faith negotiations with one or more of 

the selected proposers at such time and in such order as the Green Bank may determine in 

its discretion consistent with the terms of the RFP. The commencement of such 

negotiations does not signify a commitment to provide financial assistance or to enter 

into a contract with a proposer. Either the proposer or the Green Bank may terminate 

such negotiations at any time for any reason. The Green Bank reserves the right to enter 

into negotiations with any other proposer at any time. Such negotiations shall not be 

limited to the scope or terms of the proposal but may include such other matters or 

different terms as the Green Bank may determine to be in the best interests of the Green 

Bank. 
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Award: Upon mutual agreement regarding the terms and conditions of the financial 

assistance, the Green Bank and the selected proposer may enter into a contract which 

memorializes the agreed-upon terms and conditions subject to all necessary Green Bank 

approvals, including the Board or a duly authorized committee of the Board.  

Fees and Expenses: The Green Bank may impose reasonable application, processing, or 

similar fees in connection with the submission and processing of proposals, and may 

require, as a condition of negotiation with any selected proposer, that such proposer agree 

to pay costs incurred by the Green Bank, including fees and disbursements of the Green 

Bank’s counsel, consultants, and other professional advisors. Any pre-established 

application, processing, or other program fees shall be set forth in the RFP. 

State Contracting Requirements: Any RFP shall be subject to, and any definitive 

financing or contracting documents shall include, such provisions as may be required by 

applicable laws or executive orders, including with respect to non-discrimination and 

affirmative action. 

Other Terms and Conditions: Any RFP may be subject to and include such other terms 

and conditions, not inconsistent with the requirements of these procedures, as the Green 

Bank may determine in its discretion to be appropriate and in the best interests of the 

Green Bank. 

Programmatic Selection and Award 

Applicability: Programmatic selection and award shall be the preferred method when the 

Board determines that it is appropriate in the circumstances to invite applications on a 
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continuing or periodic basis for clean energy projects with identified characteristics and 

to consider such applications under pre-established program-based qualification, 

eligibility, and selection criteria, but that it is not necessary or appropriate to evaluate 

such applications on a comparative basis as part of a competitive RFP process. Any such 

program may be discontinued, suspended, extended, or expanded at any time by the 

Board based on its determination of what is appropriate and in the best interests of the 

Green Bank. 

Program Guidelines: Each such program shall be authorized by resolution of the Board 

and operated and administered by the Green Bank pursuant to program guidelines 

established by the Green Bank consistent with such Board authorization, which shall at a 

minimum set forth: (i) applicant qualification requirements; (ii) project eligibility criteria; 

(iii) the nature and amount of financial assistance available from the Green Bank under 

the program; (iv) the principal selection criteria; (v) any mandatory terms and conditions 

under which such funding is available; (vi) the application process, including a standard 

application form; (vii) applicable application, processing, or other program fees; and 

(viii) the process by which applications will be considered and acted upon. Such program 

guidelines may be modified, in whole or in part, from time to time and at any time by the 

Green Bank, consistent with the authorizing resolution of the Board. A general 

description of each such program, including the applicable program guidelines, and all 

such modifications, if any, shall be posted on the Web site of the Green Bank. 

Approval; Terms and Conditions of Award: Applications shall be subject to the approval 

of the Board, or of the President or other officer of the Green Bank if and to the extent so 

authorized in the authorizing resolution of the Board, after taking into account any report 
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or recommendations of the staff of the Green Bank or an advisory committee, if 

applicable. Financial support for a project under any such program shall be in such 

amount, and shall be subject to such project-specific terms, conditions, and requirements, 

as may be determined by the Green Bank within the limits established by the authorizing 

resolution of the Board and consistent with the program guidelines. 

Fees and Expenses: The Green Bank may impose reasonable application, processing, or 

similar fees in connection with the submission and processing of proposals, and may 

require, as a condition of negotiation with any selected proposer, that such proposer agree 

to pay costs incurred by the Green Bank, including fees and disbursements of the Green 

Bank’s counsel, consultants, and other professional advisors. Any pre-established 

application, processing, or other program fees shall be set forth in the applicable program 

guidelines. 

 

Strategic Selection and Award 

Applicability: While the utilization of an open and public process, either competitive or 

programmatic, for awards from the Green Bank is anticipated most often to be in the best 

interest of the Green Bank and is to be strongly preferred, there are nevertheless 

recognized to be certain circumstances in which, based on special capabilities, 

uniqueness of the opportunity, urgency of need, cost, and similar factors, the public 

interest and the strategic mission of the Green Bank is best served by direct participation 

by the Green Bank in, and funding of, a particular clean energy project outside of an 

existing program and absent a competitive process of selection and award. Such strategic 
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selection and award method may be utilized upon an affirmative resolution, adopted by a 

two-thirds majority of the members of the Board present at a meeting of the Board, 

determining that the advantages of strategic selection and award clearly outweigh the 

general public interest in an open and public process based on a finding that at least three 

(3) of the following characteristics are present and are of predominant importance to the 

Green Bank: 

(a) Special Capabilities: The opportunity is presented by a party with 

exceptional experience, expertise, or availability, or holding patent or 

other proprietary rights of special value to the Green Bank. 

(b) Uniqueness: The opportunity is one-of-a-kind by virtue of location, high 

visibility, and leverage with other already committed public or private 

funding or similar unique attributes. 

(c) Strategic Importance: The opportunity has exceptionally strong 

compatibility with the mission of the Green Bank, including the jobs 

created by the project or the environmental benefits stemming from the 

project, or offers the Green Bank an organizational role, participation in 

governance, a formative or other key role in the industry, high funding 

leverage potential, broad market reach, exceptional educational or public 

relations value, or similar special strategic advantages important to the 

Green Bank. 

(d) Urgency and Timeliness: There is an urgent need to act on the opportunity 

as a result of public exigency or emergency, or a strategically important 

opportunity would become unavailable as a result of delay, or it would 
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take an unacceptable length of time for a similar opportunity to reach the 

same level of readiness. 

(e) Multiphase Project; Follow-on Investment: The opportunity relates to the 

next phase of a multiphase proposal or the expenditure is necessary to 

support or protect an existing the Green Bank investment or initiative. 

Other Requirements: Awards made by strategic selection and award shall to the extent 

applicable be otherwise subject to the same (i) Board of Director or Deployment 

Committee approval requirements and (ii) procedures set forth with respect to 

competitive selection and award under the headings “Negotiation”, “Award”, “Fees and 

Expenses”, “State Contracting Requirements”, and “Other Terms and Conditions”.   

If the Board of Directors approves of an open competitive process of selection and award 

with established criteria to encourage the investment and deployment of clean energy 

sources in Connecticut, such award will not be considered a strategic selection and the 

additional requirements for a strategic selection shall not be required. 

 

 

XIII. ISSUING AND RETIRING BONDS, BOND ANTICIPATION NOTES, AND 

OTHER OBLIGATIONS OF THE GREEN BANK 

The Board shall approve the issuance and retirement of all bonds, bond anticipation notes, and 

other obligations of the Green Bank. Such approval may include, but not be limited to, their 

form, denominations, maturities, rates, prices, public or private sales, and other provisions 

important or necessary for their issuance or retirement, including the payment of all expenses, 

premiums, and commissions in connection therewith. 
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XIV. SURPLUS FUNDS 

Surplus funds generated through the sale of bonds, bond anticipation notes, or other obligations 

of the Green Bank, to the extent not needed for the payment of interest and principal due on any 

payment of said bonds, bond anticipation notes, or other obligations, if any accrued by the Green 

Bank, shall be withdrawn and transferred to the Green Bank’s Operating Account at such times 

as is permitted under applicable resolutions for the bonds, bond anticipation notes, or other 

obligations to be used for any lawful purposes of the Green Bank. 

 

XV. PERIODIC REVIEW; AMENDMENT OF PROCEDURES 

At least annually, the Audit, Compliance, and Governance Committee of the Board shall meet to 

review and discuss the matters addressed by these Procedures and, if deemed necessary, to make 

recommendations for amendment of these Procedures to Board. Amendments to these 

Procedures shall be effective only upon adoption of such amendments by a two-thirds vote of the 

Board. 

 

*    *   * 



 

 

CONNECTIUCT GREEN BANK 
ETHICS STATEMENT 

 
The Connecticut Green Bank (“Green Bank”) was created in 2011 by the State legislature as a 
quasi-public agency of the State of Connecticut. Its purpose is to ensure Connecticut’s security 
and prosperity by realizing its energy, environmental and economic opportunities through clean 
energy finance and investments. 
 
Ethical conduct is a core value of Green Bank and all employees and officials of Green Bank 
are expected to maintain the highest professional standards in the conduct of their duties as 
prescribed by the Code of Ethics for Public Officials and State Employees (see CGS §§ 1-79 
through 1-89) found here. Green Bank maintains both a Board of Directors Ethical Conduct 
Policy and a staff Ethical Conduct Policy.  Both policies may be found on the Green Bank web 
site found here. 
 
Green Bank is committed to maintaining the highest standards in the conduct of their duties in 
order to maintain public trust and confidence, and to establishing the highest standards of 
honesty, integrity and quality of performance by recognizing the need for compliance with all 
relevant statutes, executive orders, rules and regulations.  
 

http://www.ct.gov/ethics/cwp/view.asp?a=2313&Q=301722&ethicsPNavCtr=%7C#Sec.1-79
http://www.ctgreenbank.com/about-us/governance/


 

 

 

 

CONNECTICUT GREEN BANK   

BOARD OF DIRECTORS AND ADVISORY COMMITTEE MEMBERS 

ETHICAL CONDUCT POLICY 

 

Section 1.  Purpose 

Ethical conduct and transparency in the conduct of its business are core values of the 

Connecticut Green Bank (“Green Bank”).  The directors of the Green Bank are expected 

to maintain the highest standards in the conduct of their duties to maintain public trust 

and confidence in the Green Bank.  It is the purpose of this Ethics Policy to establish the 

highest standards of honesty, integrity and quality of performance for all Green Bank 

directors, recognizing the need for compliance with all relevant statutes, executive 

orders, rules and regulations to avoid even the appearance of impropriety in the 

performance of Green Bank’s statutory mandate.   

In particular, each director is responsible for his or her conduct, and should become 

familiar with, the Code of Ethics for Public Officials.  A copy of the  Guide to the Code of 

Ethics for Public Officials and State Employees may be found by clicking here.   

This Ethics Policy is intended to be a general guide for Green Bank directors in 

determining what conduct is prohibited so that it may be avoided.   

 

Section 2.  Values 

In performance of their duties, Green Bank directors shall:  
 

• Maintain ethical standards beyond strict compliance with relevant statutes 
and regulations; 

• Fulfill the statutory mandate of the Green Bank in fostering the growth, 
development and commercialization of clean energy sources and related 
enterprises and in stimulating demand for clean energy and in the 
deployment of clean energy resources which serve end use customers in 
the State of Connecticut; 

• Make all decisions strictly on a public purpose and financial basis, without 
regard to political affiliation or personal interest; 

• Fulfill their obligation to applicants, the public, ratepayers, the Executive 
Branch of the State of Connecticut, the Connecticut General Assembly 
and all other stakeholders in the Green Bank; 

https://portal.ct.gov/Ethics/Public-Official-and-State-Employees-Information/Public-Official-and-State-Employee-Information


 

• Maintain transparency and honesty in all operations of the Green Bank;  

• Act as a responsible stewardship of all the Green Bank assets; 

• Provide for the timely distribution of all public information to any interested 
party; and 

• Maintain the public trust by strict adherence to the public purpose for 
which the Green Bank was created. 

 

Section 3.  Applicability 

This Ethics Policy is applicable to all directors of the Green Bank and, to the extent 

required by law, all non-director voting members of any advisory committees formed by 

the Green Bank.   

 

Section 4.  Enforcement 

Any questions or concerns regarding violations or suspected violations of either the 

Code of Ethics for Public Officials or this Ethics Policy shall be brought to the attention 

of the Chairperson or Vice-Chairperson of the Board of Directors in writing who shall 

then transmit such questions or concerns to the Board of Directors.  Persons subject to 

this Ethics Policy may also seek advice from the Office of State Ethics at 860-566-4472 

regarding known or suspected violations of the Code of Ethics.  Further, persons subject 

to this Ethics Policy may seek advice from the Office of State Ethics should any 

questions arise concerning his or her conduct.   

Intentional violations of either the Code of Ethics for Public Officials or this Ethics Policy 

will not be tolerated and will be reported to the Board and the Office of State Ethics 

which could result in disciplinary action such as probation or an ethics hearing and, if 

applicable, referral to the appropriate federal and state agencies. 

 

Section 5.  Code of Ethics Compliance 

As public officials of the State of Connecticut, Green Bank directors are subject to all 

relevant ethics statutes, regulations, and the like of the State of Connecticut.  Key 

provisions of the Code of Ethics for Public Officials include: 

• GIFTS – In general, public officials are prohibited from accepting gifts from anyone 
doing business with, seeking to do business with, or directly regulated by the 
official's agency or department or from persons known to be a registered lobbyist 
or lobbyist's representative. There are also restrictions on gifts between public 
officials in certain circumstances. (See the Guide to the Code of Ethics for Public 
Officials and State Employees, and Selected Statutory References, Sections 1-79(e) 
and 1-84(m) found therein.)   

 

• FINANCIAL BENEFIT – A public official is prohibited from using his/her office or 



 

non-public information obtained in state service for the financial benefit of the 
individual, certain family members, or that of an associated business.  (See 
Selected Statutory References, Section 1-84(c)) 

 

• FINANCIAL DISCLOSURE – All Green Bank directors are required to file a 
financial disclosure statement with the Office of State Ethics.  Some or all of the 
information contained in the financial disclosure statement may be considered 
public information. (See the Guide to the Code of Ethics for Public Officials and 
State Employees and Selected Statutory References, Sections 1-79(e) and 1-84(m)) 

 

• RECUSAL OR REPORTING IN CASE OF POTENTIAL CONFLICTS – The Code 
of Ethics requires that public officials avoid potential conflicts of interest.  If a 
director would be required to take official action that would affect a financial 
interest of such director, certain family members or a business with which they are 
associated, they must excuse themselves from participating in deliberations, 
voting or otherwise taking affirmative action on the matter.  (See Selected 
Statutory References, Section 1-86(a) and the Green Bank’s Bylaws, Article VII, 
found by clicking here).  Additionally the Green Bank has prepared a written 
Ethics Statement (as noted in sec. 1-86 (a) of the statutes and Article VII of the 
Bylaws) which can be found on the Green Bank web site here. 

 

The foregoing items are not an exhaustive list of prohibited activities, and each director 

should familiarize himself or herself with the Code of Ethics for Public Officials.  

 

Section 6.  Outside Business Interests 

Because of the statutory qualifications for membership on the Green Bank Board of 

Directors, it is expected that some directors will have outside business or professional 

interests related to energy resources or policy.  Such outside interests are not considered 

to create a conflict of interest, provided that a director shall not participate in any 

deliberation or vote, and shall not take any other affirmative action as a director, with 

respect to a matter in which the director has an interest which is in substantial conflict with 

the proper discharge of the director’s duties and responsibilities as a director of the Green 

Bank.  Determination of whether a “substantial conflict” exists is made in the manner 

provided in Section 1-85 of the Connecticut General Statutes.  (See Selected Statutory 

References, Section 1-85 and Green Bank Bylaws, Article VII) 

 

Section 7.  Additional Green Bank Policies 

Given that the Green Bank is partially funded through a surcharge on consumers of 

electric services in the State of Connecticut and the Green Bank’s statutory mandate is to 

foster the growth, development, and commercialization of clean energy resources, and to 

stimulate demand for clean energy, among other things, the Green Bank expects that, in 

https://ctgreenbank.com/wp-content/uploads/2019/09/Green-Bank_BOD_Bylaws_-Revised_102017.pdf
http://www.ctgreenbank.com/wp-content/uploads/2017/02/Green-Bank_Ethics-Statement-CLEAN-REVISED-102214.pdf


 

addition to complying with the Code of Ethics for Public Officials and State Employees, that its 

directors will:  

 

• Protect the confidential information to which Green Bank directors have access 
 

• Avoid actual or potential conflicts of interest 
 

• Neither interfere with nor solicit contracts on behalf of any person 
 

• Submit the Statement of Financial Interests disclosure documents to the Office of 
State Ethics in a timely manner. 

 
 
 
Section 8.  Post-State Employment Restrictions 

Green Bank directors are required to comply with the Code of Ethics provisions pertaining t o 
post-state employment, which are commonly known as the "revolving door" provisions.  For 
example, there are restrictions on accepting employment with a party to certain contracts 
(which would include contracts relating to investments or other financial assistance) if the 
director was involved in the negotiation or award of the contract, restrictions on representing 
other parties before the Green Bank during a one-year period following departure from state 
service, and restrictions on accepting employment as a lobbyist or acting as a registrant if 
the director were convicted of any felony involving corrupt practices, abuse of office or 
breach of the public trust.   
 
Directors should familiarize themselves with the statutes pertaining to post -state 
employment generally, which can be found at Connecticut General Statutes Sections 1-84a 
and 1-84b.  (See Selected Statutory References).  You may access these statutes here. A 
summary of these requirements is included in the Guide to the Code of Ethics for Public 
Officials and State Employees found above. 
 
 
Section 9.  GREEN BANK Staff 
 
Directors understand that Green Bank employees are subject to the Green Bank Ethical 

Conduct Policy.  Known or suspected breaches of the Green Bank Ethical Conduct Policy by 

such employees may require reporting to the Green Bank’s General Counsel acting as the 

Green Bank’s Ethics Compliance Officer and may require disciplinary action as provided by 

the Green Bank’s employment policies, in addition to sanctions provided by state law.  

It is the responsibility of each Green Bank employee to inquire of the Green Bank’s Ethics 

Compliance Officer or the Office of State Ethics at 860-566-4472 should any question 

arise concerning his or her conduct. 

 
 
Approved by the Connecticut Green Bank Board:  April 24, 2020. 
 

http://www.ct.gov/ethics/cwp/view.asp?a=2313&Q=301722&ethicsPNavCtr=%7C%20-%20Sec.1-79


 

Director Acknowledgment Form 
 
I have received a copy of the Connecticut Green Bank Board of Directors and Advisory 
Committee Members Ethical Conduct Policy and understand that it is my responsibility to 
read and comply with this policy and any revisions made to it. Should the contents of this 
policy be changed, I understand that I may be required to provide a written acknowledgment 
that I have received and understand the change(s). 
 
 
_____________________________            ______________________ 
Director’s Signature      Date 
 
 
 
_______________________________ 
Print Director Name                       



 

 

 

CONNECTICUT GREEN BANK 

ETHICAL CONDUCT POLICY 

Ethical conduct is a core value of the Connecticut Green Bank (“Green Bank”) and all 

employees and officials of Green Bank are expected to maintain the highest professional 

standards in the conduct of their duties.  In particular, each person is responsible for, and 

should become familiar with, the Code of Ethics for Public Officials.  A copy of the “Guide to the 

Code of Ethics for Public Officials” is found here.  You may access the Code on the Office of 

State Ethics website by clicking here. 

Principal provisions of the Code of Ethics for Public Officials include: 

 GIFTS - In general, state employees are prohibited from accepting gifts from anyone 

doing business with, seeking to do business with, or directly regulated by the state 

employee’s agency or department or from persons known to be a registered lobbyist or 

lobbyist’s representative. (See statutory references below) 

 FINANCIAL BENEFIT - A state employee is prohibited from using his/her office for the 

financial benefit of the individual, certain family members, or that of an associated 

business.  

 OUTSIDE EMPLOYMENT - A state employee may not accept outside employment 

which will impair his/her independence of judgment as to official state duties or which 

would induce the disclosure of confidential information. Generally, outside employment 

is barred if the private employer can benefit from the state employee’s official actions. 

 FINANCIAL DISCLOSURE - Certain state employees are required to file a financial 

disclosure statement with the Office of State Ethics. This statement will be considered 

public information.   

 POST-STATE EMPLOYMENT - State employees are required to comply with the 

Code of Ethics provisions pertaining to post-state employment, which are commonly 

known as “revolving door” prohibitions. For example, there are restrictions on accepting 

employment with a party to certain contracts if you were involved in the negotiation or 

award of the contract; for one year after leaving state service, you may not represent 

anyone for compensation before your former agency; certain designated individuals in 

the State’s regulatory agencies may not, for one year after leaving state service, accept 

employment with any business subject to regulation by their former agency. 

Employees leaving Green Bank are required to comply with the Code of Ethics 

provisions pertaining to post-employment.   Employees should familiarize themselves 

with the statutes pertaining to post-employment.  They can be found at C.G.S. Section 1-

http://www.ct.gov/ethics/lib/ethics/guides/2014/public_officials_and_state_employees_guide_rev-jan2014.pdf
http://www.ct.gov/ethics/cwp/view.asp?a=2313&Q=311896&ethicsNav=|


 

84a and 1-84b.  You may access these statutes here.  A summary of these 

requirements is included in the “Guide to the Code of Ethics for Public Officials and State 

Employees” found above.  

 

Before an employee leaves the employment of Green Bank, an exit interview will be 

conducted by our Ethics Compliance Officer.  The purpose of this exit interview will be to 

individually review potential issues relating to post-Green Bank employment. 

Given the nature of Green Bank’s role as a public body investing and promoting the investment 

in clean energy companies, Green Bank expects that, in addition to complying with all 

provisions of the Code of Ethics for Public officials, employees and officials will:  

 Maintain the confidential information to which Green Bank has access; 

 Avoid actual or potential conflicts of interest; 

 Neither interfere with nor solicit contracts on behalf of any person; 

 Avoid, in the case of employees, outside employment which may compromise or 

interfere with the ability  to perform duties for Green Bank; and 

 For those employees subject to the requirements of C.G.S. 1-83(a), submit the 

Statement of Financial Interests disclosure documents to the Office of State Ethics in a 

timely manner. 

The rules of conduct in these matters may be covered in more detail in the Green Bank 

Employee Handbook.  

The board of Green Bank continues to have well justified faith in the integrity of and ethical 

conduct of employees and officials of Green Bank.   It is understood however, that breaches of 

this ethics policy may require disciplinary action, including but not limited to dismissal from 

Green Bank, in addition to sanctions provided by state law.  Such sanctions are to be applied as 

appropriate with the approval of the Green Bank Board of Directors. 

It is the responsibility of each employee and official to inquire of the Green Bank Ethics 

Compliance Officer or the Office of State Ethics at 860.566.4472 should any question arise 

concerning his or her conduct.  

Statutory References 

Sec. 1-79. Definitions. The following terms, when used in this part, shall have the following 

meanings unless the context otherwise requires: 

 

(e) "Gift" means anything of value, which is directly and personally received, unless 

consideration of equal or greater value is given in return. "Gift" shall not include: 

http://www.ct.gov/ethics/cwp/view.asp?a=2313&Q=301722&ethicsPNavCtr=%7C%20-%20Sec.1-79


 

1) A political contribution otherwise reported as required by law or a donation or payment as 

described in section 9-601a;  

(2) Services provided by persons volunteering their time, if provided to aid or promote the 

success or defeat of any political party, any candidate or candidates for public office or the 

position of convention delegate or town committee member or any referendum question;  

(3) A commercially reasonable loan made on terms not more favorable than loans made in the 

ordinary course of business;  

(4) A gift received from (A) an individual's spouse, fiancé or fiancée, (B) the parent, brother or 

sister of such spouse or such individual, or (C) the child of such individual or the spouse of such 

child;  

(5) Goods or services (A) which are provided to the state (i) for use on state property, or (ii) to 

support an event or the participation by a public official or state employee at an event, and (B) 

which facilitate state action or functions. As used in this subdivision, "state property" means (i) 

property owned by the state, or (ii) property leased to an agency in the Executive or Judicial 

Department of the state; 

(6) A certificate, plaque or other ceremonial award costing less than one hundred dollars;  

(7) A rebate, discount or promotional item available to the general public;  

(8) Printed or recorded informational material germane to state action or functions; 

 (9) Food or beverage or both, costing less than fifty dollars in the aggregate per recipient in a 

calendar year, and consumed on an occasion or occasions at which the person paying, directly 

or indirectly, for the food or beverage, or his representative, is in attendance;  

(10) Food or beverage or both, costing less than fifty dollars per person and consumed at a 

publicly noticed legislative reception to which all members of the General Assembly are invited 

and which is hosted not more than once in any calendar year by a lobbyist or business 

organization. For the purposes of such limit, (A) a reception hosted by a lobbyist who is an 

individual shall be deemed to have also been hosted by the business organization which he 

owns or is employed by, and (B) a reception hosted by a business organization shall be deemed 

to have also been hosted by all owners and employees of the business organization who are 

lobbyists. In making the calculation for the purposes of such fifty-dollar limit, the donor shall 

divide the amount spent on food and beverage by the number of persons whom the donor 

reasonably expects to attend the reception;  

(11) Food or beverage or both, costing less than fifty dollars per person and consumed at a 

publicly noticed reception to which all members of the General Assembly from a region of the 

state are invited and which is hosted not more than once in any calendar year by a lobbyist or 

business organization. For the purposes of such limit, (A) a reception hosted by a lobbyist who 

is an individual shall be deemed to have also been hosted by the business organization which 

he owns or is employed by, and (B) a reception hosted by a business organization shall be 



 

deemed to have also been hosted by all owners and employees of the business organization 

who are lobbyists. In making the calculation for the purposes of such fifty-dollar limit, the donor 

shall divide the amount spent on food and beverage by the number of persons whom the donor 

reasonably expects to attend the reception. As used in this subdivision, "region of the state" 

means the established geographic service area of the organization hosting the reception; 

(12) A gift, including but not limited to, food or beverage or both, provided by an individual for 

the celebration of a major life event; 

(13) Gifts costing less than one hundred dollars in the aggregate or food or beverage provided 

at a hospitality suite at a meeting or conference of an interstate legislative association, by a 

person who is not a registrant or is not doing business with the state of Connecticut;  

(14) Admission to a charitable or civic event, including food and beverage provided at such 

event, but excluding lodging or travel expenses, at which a public official or state employee 

participates in his official capacity, provided such admission is provided by the primary 

sponsoring entity;  

(15) Anything of value provided by an employer of (A) a public official, (B) a state employee, or 

(C) a spouse of a public official or state employee, to such official, employee or spouse, 

provided such benefits are customarily and ordinarily provided to others in similar 

circumstances; or 

(16) Anything having a value of not more than ten dollars, provided the aggregate value of all 

things provided by a donor to a recipient under this subdivision in any calendar year shall not 

exceed fifty dollars. 

(17) Training that is provided by a vendor for a product purchased by a state or quasi-public 

agency which is offered to all customers of such vendor; or  

(18) Travel expenses, lodging, food, beverage and other benefits customarily provided by a 

prospective employer, when provided to a student at a public institution of higher education 

whose employment is derived from such student's status as a student at such institution, in 

connection with bona fide employment discussions. 

Section 1-84 Prohibited Activities 

 (m) No public official or state employee shall knowingly accept, directly or indirectly, any gift, as 

defined in subsection (e) of section 1-79, from any person the official or employee knows or has 

reason to know: (1) Is doing business with or seeking to do business with the department or 

agency in which the official or employee is employed; (2) is engaged in activities which are 

directly regulated by such department or agency; or (3) is prequalified under section 4a-100. No 

person shall knowingly give, directly or indirectly, any gift or gifts in violation of this provision. 

For the purposes of this subsection, the exclusion to the term "gift" in subdivision (12) of 

subsection (e) of section 1-79 for a gift for the celebration of a major life event shall not apply. 

Any person prohibited from making a gift under this subsection shall report to the Office of State 

Ethics any solicitation of a gift from such person by a state employee or public official.    



Checklist of Statutorily Required Reports

Fiscal Year Quarter Beginning Ending Due Submitted Early/Late Quarter End Submitted Early/Late Due Submitted Early/Late Due Submitted Early/Late Reason Required Submitted Due Submitted Early/Late Due Submitted Early/Late Held Type Held Type Requested by Delivered Due Submitted

10/1/13 6/17/14 259 1/1/2015 12/30/2014 -2 1/1/13 2/8/13 38 CSCU deal 12/1/17 1/1/2014 - #VALUE! 1/1/15 12/30/14 -2 12/16/15 regular 1/26/18 regular 1/15/19 1/10/19 10/1/2019 9/25/2019

1 7/1/2013 9/30/2013 12/31/13 3/14/14 73 1/1/14 6/17/14 167 1/1/2016 12/31/2015 -1 1/1/14 1/15/14 14 CSCU, Meriden 11/30/18 1/1/2017 1/30/2017 29 1/1/16 12/31/15 -1 1/15/16 regular 2/15/18 special 2/1/20 1/31/20

2 10/1/2013 12/31/2013 3/31/14 3/14/14 -17 4/1/14 6/17/14 77 1/1/2017 12/29/2016 -3 1/1/15 3/15/15 73 CSCU, Meriden 12/30/19 1/1/2019 1/11/2019 10 1/1/17 10/17/16 -76 2/26/16 special 4/3/18 regular

3 1/1/2014 3/31/2014 6/30/14 4/21/15 295 7/1/14 8/5/14 35 1/1/2018 12/27/2017 -5 1/1/16 12/23/15 -9 Program Sunset 1/1/2021 1/1/18 12/1/17 -31 3/3/16 special 4/27/18 regular

4 4/1/2014 6/30/2014 9/30/14 4/21/15 203 10/1/14 10/2/14 1 1/1/2019 12/31/2018 -1 1/1/17 12/15/16 -17 1/1/19 1/11/19 10 4/22/16 regular 5/25/18 special

1 7/1/2014 9/30/2014 12/31/14 6/16/16 533 1/1/15 1/12/15 11 1/1/2020 12/31/2019 -1 1/1/18 12/1/17 -31 1/1/20 12/27/19 -5 6/17/16 regular 6/13/18 regular

2 10/1/2014 12/31/2014 3/31/15 6/16/16 443 4/1/15 4/12/15 11 1/1/19 12/31/18 -1 7/6/16 special 6/28/18 regular

3 1/1/2015 3/31/2015 6/30/15 6/16/16 352 7/1/15 7/9/15 8 1/1/20 12/30/19 -2 7/22/16 regular 7/27/18 regular

4 4/1/2015 6/30/2015 9/30/15 6/16/16 260 10/1/15 10/9/15 8 10/21/16 regular 8/21/18 special

1 7/1/2015 9/30/2015 12/31/15 5/31/16 152 1/1/16 1/8/16 7 12/16/16 regular 9/18/18 special

2 10/1/2015 12/31/2015 3/31/16 5/31/16 61 4/1/16 3/31/16 -1 1/5/17 special 10/26/18 regular

3 1/1/2016 3/31/2016 6/30/16 5/31/16 -30 7/1/16 7/5/16 4 1/20/17 regular 12/14/18 regular

4 4/1/2016 6/30/2016 9/30/16 8/10/16 -51 10/1/16 10/5/16 4 3/10/17 special 2/22/19 regular

1 7/1/2016 9/30/2016 12/31/16 11/8/16 -53 1/1/17 2/21/17 51 4/28/17 regular 3/29/19 regular

2 10/1/2016 12/31/2016 3/31/17 2/23/17 -36 4/1/17 4/10/17 9 6/9/17 special 4/26/19 regular

3 1/1/2017 3/31/2017 6/30/17 5/10/17 -51 7/1/17 7/17/17 16 6/23/17 regular 6/28/19 regular

4 4/1/2017 6/30/2017 9/30/17 8/9/17 -52 10/1/17 10/6/17 5 7/21/17 regular 7/18/19 regular

1 7/1/2017 9/30/2017 12/31/17 12/21/17 -10 1/1/18 1/9/18 8 9/28/17 regular 9/12/19 regular

2 10/1/2017 12/31/2017 3/31/18 2/28/18 -31 4/1/18 4/2/18 1 10/3/17 special 10/25/19 regular

3 1/1/2018 3/31/2018 6/30/18 5/17/18 -44 7/1/18 7/5/18 4 10/20/17 regular 11/20/19 special

4 4/1/2018 6/30/2018 9/30/18 9/5/18 -25 10/1/18 10/3/18 2 11/6/17 special 12/20/19 regular

1 7/1/2018 9/30/2018 12/31/18 11/28/18 -33 1/1/19 1/3/19 2 11/13/17 special 1/24/20 regular

2 10/1/2018 12/31/2018 3/31/19 7/11/19 102 4/1/19 4/1/19 0 12/1/17 special 3/25/20 regular

3 1/1/2019 3/31/2019 6/30/19 9/23/19 85 7/1/19 7/1/19 0 12/15/17 regular 4/24/20 regular

4 4/1/2019 6/30/2019 9/30/19 9/23/19 -7 10/1/19 10/1/19 0 6/26/20 regular

1 7/1/2019 9/30/2019 12/31/19 12/27/19 -4 1/1/20 1/3/20 2 7/24/20 regular

2 10/1/2019 12/31/2019 3/31/20 3/26/20 -5 4/1/20 4/3/20 2 9/23/20 special

3 1/1/2020 3/31/2020 6/30/20 6/22/20 -8 7/1/20 7/7/20 6

4 4/1/2020 6/30/2020 9/30/20 9/28/20 -2 10/1/20 10/9/20 8

1 7/1/2020 9/30/2020 12/31/20 -44196

2 10/1/2020 12/31/2020 3/31/21 -44286

3 1/1/2021 3/31/2021 6/30/21 -44377

4 4/1/2021 6/30/2021 9/30/21 -44469

FY 2014 139 135

FY 2015 397 70

FY 2016 33 31

FY 2017 -48 15

FY 2018 -28 8

FY 2019 37 10

FY 2020 -5

FY 2021 -44332
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CONNECTICUT GREEN BANK

Audit, Compliance and Governance Committee  

Presentation

Audit of the fiscal year ended June 30, 2020



» Engagement Scope and Reporting

» Financial Highlights

» Required Auditors’ Communications

» Closing

» Audit Team Contact Information
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Agenda



» The audit was performed under the 

following standards:

‒ Auditing Standards Generally Accepted in the United States 

of America (GAAS). 

‒ The standards applicable to financial audits contained on 

Government Auditing Standards, issued by the Comptroller 

General of the Unites States (GAGAS).
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Engagement Scope & Reporting



» Reporting Results in the Financial Statements:

‒ Reporting under GAAS:

‒ Unmodified audit opinion. 

‒ Reporting under GAGAS: 

‒ Reporting on Internal Control and Compliance at the Financial Statement Level

Under Internal Control

‒ No material weaknesses or significant deficiencies were identified. 

Under Compliance

‒ No instances of noncompliance were identified. 
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Engagement Scope & Reporting



Financial 
Highlights

Statement of Net Assets (in 
thousands)

Assets and Deferred Outflows: 

• Total assets of the Green Bank increased to 
$213MM during 2020, an increase of $2.3MM.  
Program loans increased by $17.1MM due to 
increases in the low and moderate income 
lending of $5MM, commercial solar PV asset 
sale financing of $4.1MM, multifamily lending of 
$2.7MM, fuel cell financing of $2.3MM and 
CPACE lending of $1.8MM.  This was offset by 
a decrease in cash and cash equivalents which 
was driven by disbursements to contractors for 
construction of CSCU solar PV systems.

• Overall, current assets decreased by $9.1MM 
while noncurrent assets increased by $11.4MM.  
The current assets were affected mostly by 
decreases in cash. Noncurrent assets were 
affected primarily by program loan additions.
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Financial 
Highlights

Statement of Net Assets (in 
thousands)

Liabilities and Deferred Inflows: 

• Total liabilities increased $1.9MM 
due to the line of credit increase of 
$6.1MM for SHREC Warehouse 1, 
increase in OPEB liability $4.5MM 
which were both offset by 
decreases in long-term debt. 

• Total Net Position of $76.7MM was 
consistent to the prior year net 
position of $76.3MM.

• The liquidity of the balance sheet 
(current assets/current liabilities) 
decreased from 192.7% to 110.6% 
for the year ended June 30, 2020.

6

Increase

2020 2019 (Decrease)

Current liabilities 21,815             16,837             4,978               

Unearned revenue 801                  880                  (79)                   

Pension liabilities 25,174             25,805             (631)                 

OPEB liabilities 28,485             24,000             4,485               

Other long term liabilities 4,108               4,012               96                    

Fair value of interest rate swap 1,164               523                  641                  

Long term debt, less current maturities 65,405             73,029             (7,624)              

Total liabilities 146,952           145,086           1,866               

Deferred Inflows of Resources

Deferred amount for pensions 1,380               81                    1,299               

Deferred amount for OPEB 2,336               1,895               441                  

Total deferred outflows of resources 3,716               1,976               1,740               

Invested in capital assets 4,529               3,794               735                  

Restricted Net Position:

     Non-expendable 64,388             66,902             (2,514)              

     Restricted - energy programs 10,585             11,537             (952)                 

Unrestricted (2,760)              (5,951)              3,191               

Total Net Position $ 76,742             $ 76,282             $ 460                  



Financial 
Highlights

Statement of Changes in Net 

Position (in thousands)
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Increase

2020 2019 (Decrease)

Revenues

Utility remittances  $ 24,854             $ 26,095             $ (1,241)              

Interest income-promissory note 5,930               3,910               2,020               

Energy system sales  4,006               2,796               1,210               

REC sales  9,256               6,490               2,766               

Other revenues  9,101               6,343               2,758               

Total revenues  53,147             45,634             7,513               

Operating Expenses

Cost of goods sold - energy systems 4,006               2,877               1,129               

Provision for loan loss 4,962               2,909               2,053               

Grants and incentive programs 16,344             14,672             1,672               

Program administration expenses 16,461             17,496             (1,035)              

General and administrative expenses  6,936               5,723               1,213               

Total operating expenses 48,709             43,677             5,032               

Operating Income 4,438               1,957               2,481               

Non-Operating Revenues (Expenses)

Interest earned 341                  416                  (75)                   

Interest expense (3,395)              (1,984)              (1,411)              

Investment loss (120)                 (104)                 (16)                   

Debt issuance costs (19)                   (1,739)              1,720               

Unrealized gain (loss) on interest rate swap (641)                 (695)                 54                    

Capital contribution 453                  1,696               (1,243)              

Distribution to member (597)                 (590)                 (7)                     

Payments to State of Connecticut                         (14,000)            14,000             

Net Change 460                  (15,043)            15,503             

Net Position Beginning of Year 76,282             91,325             (15,043)            

Net Position at End of Year $ 76,742             $ 76,282             $ 460                  

• The Green Bank had operating 

revenues of approximately $53MM for 

the year ended June 30, 2020 which 

was an increase from the prior year of 

approximately $7.5MM.  This was 

mainly due to an increase in REC sales 

of $2.8MM, RGGI auctions revenue of 

$2.5MM, and sales of energy systems of 

$1.2MM.       

• Total operating expenses increased 

approximately $5MM during 2020, due 

mainly to the increase in pension and 

OPEB expense of $1.4MM and an 

increase in the provision for loan losses 

of $2.8MM.



Financial 
Highlights

Statement of Changes in Net 

Position (in thousands)

• Net Non-Operating Revenues 

(Expenses) were approximately 

($3.9MM) net expenses in FY20 

versus ($17MM) net expense in 

FY19.  The decrease from the 

prior year is mostly attributable to 

the $14MM payment to the State 

of Connecticut.
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»Qualitative Aspects of 
Accounting Practices 

» Management is responsible for the selection and use of 
appropriate accounting policies.

▪ We noted no transactions entered into the Green Bank 
during the year for which there is a lack of authoritative 
guidance or consensus.  

▪ All significant transactions have been recognized in the 
financial statements in the proper period. 

Required Auditors’ Communications 
to those charged with Governance
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» Qualitative Aspects of Accounting Practices (continued). 

» Accounting Estimates are an integral part of the financial statements prepared by 
management and are based on management’s knowledge and experience about past 
and current events and assumptions about future events.  The most sensitive 
estimates affecting the financial statements were as follows:

‒ Loan Loss Reserves – Managements estimate is based on certain historical data and 
currently known information related to amounts written off or deemed uncollectable.  

‒ SWAP Fair Value Calculation – Managements estimate is based on a third party valuation 
performed by 

‒ Net Pension & OPEB Liability - Management’s estimate of the net pension and net OPEB 
liabilities are based on an actuarial valuation utilizing various assumptions and estimates 
approved by management and/or the State of Connecticut.  

‒ Asset Retirement Obligation- Management’s estimate of the asset retirement obligation is 
based upon amounts calculated by management. 

Required Auditors’ Communications 
to those charged with Governance
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»Qualitative Aspects of Accounting 
Practices (continued). 
‒We evaluated the key factors and assumptions 

used to develop the sensitive estimates in 
determining that they are reasonable in relation to 
the financial statements taken as a whole. 

‒The financial statement disclosures are neutral, 
consistent and clear.  There were no sensitive 
disclosures affecting the financial statements.

Required Auditors’ Communications 
to those charged with Governance
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» Difficulties Encountered in Performing the Audit – Professional standards 
require us to communicate any significant difficulties encountered with 
management encountered during the performance of our audit. 

‒ We encountered no significant difficulties in dealing with management in 
performing and completing our audit.

» Corrected and Uncorrected Misstatements – Professional standards 
require us to accumulate all known and likely misstatements identified 
during the audit, other than those that are trivial, and communicate them 
to the appropriate level of management.

‒ No uncorrected misstatement were identified in connection with our audit of 
the financial statements for the fiscal year ended June 30, 2020. 

Required Auditors’ Communications 
to those charged with Governance
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» Disagreements with Management– Professional standards 
require us to communicate any disagreement(s) with 
management regarding financial accounting, reporting or 
auditing matter, whether or not resolved to our satisfaction that 
could be significant to the financial statements or the auditors’ 
report.  

‒ We encountered no significant difficulties in dealing with 
management in performing and completing our audit.

» Management Representations

‒ Management representations will be obtained prior to final issuance. 

Required Auditors’ Communications 
to those charged with Governance
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» Management Consultations with Other Independent Accountants. 

‒ In some cases, management may decide to consult with other accountants about auditing 
and accounting matters, similar to obtaining a “second opinion” on certain situations.  If a 
consultation involves application of an accounting principle to the governmental unit’s 
financial statements or a determination of the type of auditor’s opinion that may be 
expressed on those statements, our professional standards require the consulting 
accountant to check with us to determine that the consultant has all the relevant facts. 

‒ To our knowledge no such consultations occurred. 

» Audit discussion related to GAAP, GAAS and other matters. 

‒ We generally discuss a variety of matters, including the application of accounting principles 
and auditing standards, with management each year prior to retention as the governmental 
unit’s auditors.  

‒ Any such discussion that occurred took place in the normal course of our professional 
relationship and our responses were not a condition to our retention.

Required Auditors’ Communications 
to those charged with Governance
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» Other Matters

‒ With respect to the supplementary information accompanying the financial 

statements, we made certain inquiries of management and evaluated the 

form, content and methods of preparing the information to determine that 

the information complies with accounting principles generally accepted in 

the United States of America, the method of preparing it has not changed 

from the prior period, and the information is appropriate and complete in 

relation to our audit of the financial statements. 

‒ We compared and reconciled the supplementary information to the 

underlying accounting records used to prepare the financial statements 

or to the financial statements themselves.

Required Auditors’ Communications 
to those charged with Governance
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» Restriction of Use

‒ This information is intended solely for the information and use of the Audit Compliance and 

Governance Committee and management of Connecticut Green Bank, and is not intended to be and 

should not be used by anyone other than these specified parties. 

» Closing

‒ BlumShapiro would like to thank the professional staff of Connecticut Green Bank that participated 

with us in the performance of the audit.  CGB’s staff was very responsive and helpful to our inquiries 

and requests which allowed both BlumShapiro and management to meet the financial reporting 

deadlines that had been established. 

Required Auditors’ Communications 
to those charged with Governance
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Engagement Team Members:

Ronald W. Nossek, CPA – Engagement Partner

(401) 330-2743 rnossek@blumshapiro.com

Jessica Aniskoff, CPA – Engagement Manager

(860) 570-6451 janiskoff@blumshapiro.com

Dan Smith, CPA – Engagement Supervisor

(860) 561-6845 dsmith@blumshapiro.com

Contact Information
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Thank You
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Memo 

To: Audit, Compliance and Governance Committee 

From: Bryan Garcia (President and CEO), Karl Johnson (Senior Assistant of Asset Management 

and Compliance), and Eric Shrago (Managing Director of Operations) 

Date: October 1, 2020 

Re: Energy Burden Reduction Methodology (Solar) 

Describing the contributions of the projects supported by the Connecticut Green Bank to the 
green economy helps illustrate the how the continued deployment of clean energy and thus 
the Green Bank helps society. Through its evaluation efforts in general, and specifically its 
“Evaluation Framework: Assessing, Monitoring, and Reporting of Program Impacts and 
Processes,” the Green Bank has assembled the following materials: 
 

▪ Evaluation Framework: Societal Perspective (Residential Energy Burden Reduction – 
Solar PV) – Draft Fact Sheet by the Green Bank 
 

▪ Evaluation Framework: Societal Perspective (Commercial Energy Burden Reduction – 
Solar PV) – Draft Fact Sheet by the Green Bank 

 
The Green Bank seeks to reasonably estimate the economic benefits to end-use customers 
of clean energy – or what we call the energy burden reduction. Providing end-use customers 
with estimates of the energy burden reduction resulting from clean energy deployment, will 
increase other end-use customer interests in pursuing similar benefits. The model estimates 
the energy burden reduction in Dollars resulting from lease and PPA financing of residential 
and commercial solar PV systems. The Energy Burden Reduction methodology has been 
reviewed by the Public Utilities Regulatory Authority (PURA) and the Department of Energy 
and Environmental Protection (DEEP), and both have found this to be an acceptable and 
reasonable methodology for estimating actual Savings in Dollars for residential and 
commercial end-use customers of solar PV.   
 
Resolution 
 
RESOLVED, that the Audit, Compliance and Governance Committee hereby recommends to 
the Board of Directors for approval the proposed Residential and Commercial Energy Burden 
Reduction (Solar) methodology fact sheets. 



Savings in Dollars from Residential Solar 
Leases and Loans 

Overview 

The Connecticut Green Bank measures its positive societal impacts across a number of categories, 
including economic development, environmental impact, and public health. Another area of impact the 
Green Bank seeks to track is the financial savings achieved by residents and businesses that install solar 
photovoltiac (PV) systems at their homes or commercial properties. While these systems are helping to 
create jobs and tax revenues, and decreasing greenhouse gas emissions, there is also often a direct 
financial benefit in the form of a reduced energy burden to the participating family or business. To those 
considering going solar, the financial savings can be a key motivator. 

Residential Solar Deployment Structures

The Green Bank has used third-party ownership structures (leases and loans) to deploy distributed solar 
generation in Connecticut in both the residential and commercial sectors. These funds are a unique 
combination of a tax equity investor and a syndicate of debt providers and the Green Bank to support solar 
PV installations (i.e., rooftop residential lease financing for solar PV). 

Residential loans through the Green Bank's Solar Loan 1, which started in FY13, were one of the first 
products to graduate from Green Bank funding in FY15. Subsequently, a Solar Lease 2 fund was created 
to continue offering a lease solution to residential customers from FY14 to FY16. In 2015, the Green Bank 
selected PosiGen Solar from a Request for Proposals to run the Low Income Solar Lease program which 
has provided a more equitable distribution of solar installations across Connecticut. Now, solar installations 
on households below 100 percent of area median income (AMI) is at parity with installations on those 
above 100 percent AMI.

Report Usage

The Connecticut Green Bank proposes to use the Energy Burden Reduction equation shown in Formula 1 
to calculate actual Savings in Dollars for their residential solar photovoltaic (PV) customers. The difference 
between the cost of electricity for a customer using a Green Bank owned solar PV system and a customer 
not using such a system is equal to the dollars a customer has saved (i.e., energy burden reduction). Our 
goal is to make this Energy Burden Reduction for Solar Customers report into the official methodology for 
calculating actual savings in our Solar Lease and Solar Loan portfolios.

EVALUATION FRAMEWORK  
ENERGY BURDEN REDUCTION FOR 
RESIDENTIAL SOLAR CUSTOMERS



Methodology

This report calculates the Energy Burden Reduction for residential customers contracted to solar leases and 
loans in Dollars. Generally, Savings in Dollars is calculated by subtracting the Hypothetical Avoided Utility 
Expense by Solar Lease or Loan Expense, shown below in Formula 1. The Solar Expense is calculated differently 
for Commercial and Residential customers. For Residential customers, savings is only positive if the hypothetical 
utility cost of the solar PV generation is greater than the customer’s Solar Lease or Loan Payment, shown in 
Formula 2. 

Hypothetical Avoided Utility Expense: Hypothetical avoided utility expense calculations are the same for 
UI and Eversource customers, shown in Formula 3. However, various charges differ by rate class and date. 
We only consider kWh charges for solar PV because residential electric rates don’t have demand charges. In 
addition, we do not include Combined Public Benefits kWh Charges in the Hypothetical Avoided Utility Expense 
calculation.

(Formula 1) Savings = Hypothetical Avoided Utility Expense – Solar Expense

(Formula 2) Posigen/SL1/SL2 Savings = (Utility Rate*Solar PV Generation)-
Solar Expense

(Formula 3) Utility Rate=(Generation Charge + Policy and Other Delivery 
Charges + Transmission Charge + Distribution Charge + Demand Charge)

2

Solar systems are currently 
helping more than 43,000 
Connecticut homeowners 

save on their energy burden, 
including Carline and Stuart. 



continued >

The utility rates used are 
standard offer rates. The actual 
rates were recorded off Public 
Utility Regulatory Authority's 
(PURA) docket website since 
January 1, 2011 for UI’s GS, 
GST, LPT and residential R rate 
classes, and Eversource’s rate 
classes 1, 5, 30, 35, 37, 40, 55, 
56 and 57. Hypothetical Avoided 
Utility Expense is the Solar PV 
generation times the kWh Utility 
Rate for each month, for their 
respective rate group.

Solar Expense
PosiGen/Solar Lease 2/Solar Loan 1

Escalating Lease Price: Residential customers with escalating lease prices have a predetermined lease price/
kWh that increases at a compounding escalator rate every year on the anniversary of the energize date. The 
report calculates the number of anniversaries since the energize date (in the Factor column) then calculates the 
Adjusted Lease price shown in Formula 5.

	

	

Fixed Lease Price: Residential customers with fixed lease prices will be charged the same amount each month, 
depending on their respective predetermined lease price, shown in Formula 5.

Repayment is complete: Solar Lease Expenses are structured to be fully repaid before the end of the system’s 
life cycle. If the Solar Lease Expense is fully repaid, naturally there will be no Solar Lease Expense. Savings will 
be equal to the equation in Formula 6 below:

(Formula 4) Hypothetical Avoided Utility Expense=Solar PV 

(Formula 6) Savings = (Utility Rate*Solar PV Generation)

(Formula 5) Adjusted Lease Price=Lease Price*($1+Escalator/100)^Factor 

or 

Fixed Lease Price = Lease Price

3

“Everyone said it was crazy to go solar, now they all want it. People don’t realize there are 
savings. Our bill during the winter was $460 and now it is $15.” — Melvin, who went solar in June 

2015 and convinced three neighbors to also go solar with PosiGen



845 Brook Street, Rocky Hill CT 06067 • 300 Main Street, 4th Floor, Stamford CT 06901
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About the Connecticut Green Bank
The Connecticut Green Bank was established by the Connecticut General Assembly 

on July 1, 2011 as a part of Public Act 11-80. As the nation’s first full-scale green bank, 

its mission is to confront climate change and provide all of society a healthier, more 

prosperous future by increasing and accelerating the flow of private capital into markets 

that energize the green economy. This is accomplished by leveraging limited public 

resources to scale-up and mobilize private capital investment into Connecticut. In 2017, 

the Connecticut Green Bank received the Innovations in American Government Award 

from the Harvard Kennedy School Ash Center for Democratic Governance and innovation 

for their “Sparking the Green Bank Movement” entry. For more information about the 

Connecticut Green Bank, please visit www.ctgreenbank.com.

Other Considerations
Net Metering Income: The Green Bank has 
a practice of building our solar PV systems 
up to 80% of a residential customer's 
demand. Due to this sizing practice, our solar 
PV systems were built in such a way where 
solar PV generation will never exceed yearly 
customer kWh demand. 

Off peak usage only in Time-of-Day Utility 
Estimate Calculation: Utility providers 
differentiate their prices depending on what 
time-of-day the energy is consumed. What 
we discovered about peak hour prices is 
that they are always more expensive than, or 
equal to, off peak hour prices. Therefore, in an effort to underestimate rather than overestimate savings we only 
use off peak charges in the Hypothetical Avoided Utility Expense calculation. In the future we would consider 
adjusting the Hypothetical Avoided Utility Expense calculation to include peak prices.

The only rates that differentiate prices between peak and off peak usage are Eversource’s rates 37, 41, 55, 56, 
57 and UI's GST and LPT rate; there is no time-of-day calculation for Eversource rate 1, 5, 30, 35, 40 and UI's R 
and GS rate.

Automation: This report is almost entirely automated. The Green Bank uses PowerBI for its data analysis. We 
obtain and record PURA rates quarterly.

Billing schedule: For this report, we assume the customer billing month starts on the first day and ends on the 
last day each month.

Additional Improvements: Incorporate a Peak vs Off-peak kWh model to estimate peak charges for our sites 
with Time-of-Day rates.

Additional Note: Residential customers have the option to get supplied energy from third party providers, not 
just Eversource and UI. However, we are not considering third party utility providers. 
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This home in Stratford harnesses the power of the sun to lower utility expense.

http://www.ctgreenbank.com


Savings in Dollars from Commercial 
Solar Installations

Overview 

The Connecticut Green Bank measures its positive societal impacts across a number of categories, 
including economic development, environmental impact, and public health. Another area of impact the 
Green Bank seeks to track is the financial savings achieved by residents and businesses that install solar 
photovoltaic (PV) systems at their homes or commercial properties. While these systems are helping to 
create jobs and tax revenues, and decreasing greenhouse gas emissions, there is also often a direct 
financial benefit in the form of a reduced energy burden to the participating family or business. To those 
considering going solar, the financial savings can be a key motivator. 

Commercial Solar Deployment Structures

The Green Bank has used third-party ownership structures to deploy distributed solar generation 
in Connecticut in both the residential and commercial sectors. These funds bring together a unique 
combination of a tax equity investor, a syndicate of debt providers, and the Green Bank to support solar 
PV installations (i.e., commercial leases and power purchase agreements (PPAs) for rooftop, carport, and 
ground mount solar PV). 

For example, our PPA offers an opportunity for building owners to go solar with no money down, delivering 
immediate savings on electricity through a third-party owned and operated solar PV system. The building 
owner purchases the electricity generated by the solar PV system at an agreed-upon rate, often at a 
significant discount to grid power

Report Usage

The Connecticut Green Bank proposes to use the Energy Burden Reduction equation shown in Formula 
1 to calculate Savings in Dollars for their commercial customers. The difference between the cost of 
electricity from a utility provider versus the cost of electricity from a Green Bank owned solar PV system is 
equal to the dollars a customer saved by allowing Green Bank to supply them electricity (i.e, reduce their 
energy burden). Our goal is to make this Energy Burden Reduction for Commercial Solar Customers report 
into the official methodology for calculating actual savings in our lease and PPA portfolios.

EVALUATION FRAMEWORK  
ENERGY BURDEN REDUCTION FOR 
COMMERCIAL SOLAR CUSTOMERS



Methodology

This report calculates the Energy Burden Reduction for commercial customers contracted to a PPA in Dollars. 
Generally, Savings in Dollars is calculated by subtracting the Solar Expense from the Hypothetical Avoided Utility 
Expense, shown below in Formula 1. The Solar Expense is calculated differently for commercial and residential 
customers. For commercial customers, savings is strictly the difference between the utility rate and a customer’s 
contractual PPA rate all multiplied by the Solar PV Generation, shown in Formula 2. 

Hypothetical Avoided Utility Expense: Hypothetical avoided utility expense calculations are the same for UI 
and Eversource customers, shown in Formula 3. However, various charges differ by rate class and date. We 
only consider kWh charges because, while Solar PV can have a significant, positive impact on electric demand 
charges, the specific impact of Solar PV on demand charges is highly dependent on the underlying customer 
load and the structure of their electric rates. For simplicity and accuracy, the Green Bank only includes the 
kWh savings, but notes that including demand charge savings could increase the savings provided by solar PV 
significantly. In addition, we do not include Combined Public Benefits kWh Charges in the Hypothetical Avoided 
Utility Expense calculation.

The utility rates used Last Resort for C&I customers. The actual rates were obtained from the Public Utility 
Regulatory Authority's (PURA) docket website since January 1, 2011 for UI’s general service, general service 
time-of-day, large power time-of-day, and residential rate classes, and Eversource’s rate classes 1, 5, 30, 35, 37, 
40, 55, 56 and 57. Hypothetical Avoided Utility Expense is the Solar PV Generation multiplied by the kWh Utility 
Rate for each month, for their respective rate class.

(Formula  4) Hypothetical Avoided Utility Expense=Solar PV 
Generation*Utility Rate

(Formula 1) Savings = Hypothetical Avoided Utility Expense – Solar Expense

(Formula  2) Commercial Savings = (Utility Rate-PPA Rate)*Solar PV 
Generation

(Formula  3) Utility Rate = (Generation Charge + Policy and Other Delivery 
Charges + Transmission Charge + Distribution Charge + Demand Charge)
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continued >

Solar PPA Expense

Escalating PPA Rate: Customers 
with an escalating PPA rate see 
their PPA rates increase by a 
compounding escalator rate every 
year on the anniversary of the 
commercial operation date. The 
report calculates the number of 
anniversaries since the commercial 
operation date (in the Factor column) then calculates the Adjusted PPA price shown in Formula 5. Solar Expense 
is then calculated by multiplying the adjusted PPA price/kWh by the Solar PV kWh generation shown in Formula 6.

Locus Energy: Our Solar PhotoVoltaic systems continuously upload production data to Locus Energy’s web platform on a 
fifteen minute basis. In Formula 6, Locus kWh Generation is the sum of solar production across a month for one system.

Fixed PPA Rate: Customers with fixed PPA rates pay the original PPA rate throughout the term of their 
agreement. Their Solar Expense is shown below in Formula 7:

(Formula 5) Adjusted PPA Price = Original PPA Price*(1+Escalator/100)^Factor

(Formula 6)  Solar Expense = Locus kWh Generation*adjusted PPA  
Price $/kWh 

(Formula 7)  Solar Expense=Locus kWh Generation*Original PPA  
Price $/kWh 
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A drone photo of the solar PV system at the SoNo Ice House, a state-of-the-art facility featuring 
two ice skating rinks, in South Norwalk. 
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About the Connecticut Green Bank
The Connecticut Green Bank was established by the Connecticut General Assembly 

on July 1, 2011 as a part of Public Act 11-80. As the nation’s first full-scale green bank, 

its mission is to confront climate change and provide all of society a healthier, more 

prosperous future by increasing and accelerating the flow of private capital into markets 

that energize the green economy. This is accomplished by leveraging limited public 

resources to scale-up and mobilize private capital investment into Connecticut. In 2017, 

the Connecticut Green Bank received the Innovations in American Government Award 

from the Harvard Kennedy School Ash Center for Democratic Governance and innovation 

for their “Sparking the Green Bank Movement” entry. For more information about the 

Connecticut Green Bank, please visit www.ctgreenbank.com.

Other Considerations

Net Metering Income: The Green Bank has a 
practice of building our solar PV systems up to 
85% of commercial customer's demand. Due to 
our sizing practice, our solar PV systems were 
built in such a way where Solar PV generation 
is not expected to exceed yearly customer kWh 
demand. 

Off peak usage only in Time-of-Day Utility 
Estimate Calculation: Utility providers 
differentiate their prices depending on what time-
of-day the energy is consumed. Research shows 
that peak hour prices are always more expensive 
than, or equal to, off peak hour prices. Therefore, in an effort to be conservative in the estimate of savings, only 
use off peak charges in the Hypothetical Avoided Utility Expense calculation. In the future, consideration will be 
given to adjusting the Hypothetical Avoided Utility Expense calculation to include peak prices.

The only rates that differentiate prices between peak and off peak usage are Eversource’s rates 37, 41, 55, 56, 
57 and UI's GST and LPT rate; there is no time-of-day calculation for Eversource rate 1, 5, 30, 35, 40 and UI's R 
and GS rate.

Automation: This report is almost entirely automated. The Green Bank uses PowerBI for its data analysis. We 
obtain and record PURA rates quarterly.

Additional Improvements: Incorporate a Peak vs Off-peak kWh model to estimate peak charges for our sites 
with Time-of-Day rates.

Additional Notes: 

1. Commercial customers have the option to purchase supplied energy from third party providers, not just 
Eversource and UI. However, we are not considering third party utility providers. It is important to note that third-
party providers are almost always cheaper for C&I customers than Last Resort.

2. We assume the customer billing month starts on the first day and ends on the last day each month. We 
assume standard offer rates.
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With a roof lined with solar panels, the Glenbrook Industrial Park in Stamford 
is home to a number of artisans, makers and light manufacturing firms.

http://www.ctgreenbank.com
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