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October 16, 2020 
 
 
Dear Connecticut Green Bank Board of Directors: 
 
We have a meeting of the Board of Directors scheduled for Friday, October 23, 2020 from 9:00-11:00 
a.m., and then an Ethics Training with the Office of State Ethics from 11:00 a.m. to 12:00 p.m.   
 
Please take note that this will be an online meeting only!  Given the need to continue to maintain “social 
distancing” in the face of COVID-19, we are holding this meeting online only. 
 
For the agenda, we have the following: 
 

- Consent Agenda – we have a number of items on the consent agenda, including, resolutions for: 
 

1. Approval of Meeting Minutes for September 23, 2020,  
2. Final FY 2020 Progress to Target Memos for Incentive and Financing Programs,  
3. 2021 Regular Board and Committee Meeting Schedules,  
4. Revised Position Description for Selya Price (i.e., Senior Advisor to the President and 

CEO), and 
5. Investment approvals under $500,000 and no more in aggregate than $1,000,000. 

 
We also have some general report-outs, including: 
 

o Loan Loss Decision Framework Report for FY 2020,  
o Restructurings and write-offs under $100,000 and no more in aggregate than $500,000, 
o FY 2019 IPC progress to target memo, and 
o FY 2021 Progress to Target Update Memo for Q1   

 
- Committee Updates and Recommendations – the Audit, Compliance and Governance 

Committee will be recommending the review and approval of the FY 2020 Comprehensive 
Annual Financial Report (CAFR) [Note, the final draft will be provided by the COB on Monday, 
October 19th], and reporting out on the Board of Director meeting attendance for FY 2020. 
 

- Incentive Programs Updates and Recommendations – as a follow-up to the September 23rd 
Board of Directors approval of the Residential Solar Investment Program Extension (RSIP-E) to 
stabilize the local solar industry from the impacts of COVID-19, the staff is recommending 
incentives levels for Steps 16 and 17 that will further reduce the risk to cost recovery.  
 

- Financing Programs Recommendation – we are bringing a C-PACE project forward for Mystic 
Aquarium to collaborate with the State of Connecticut (i.e., DECD) in supporting one of our most 
treasured destinations. 
 



 

- Investment Updates and Recommendations – we have several investment recommendations 
and updates including an expansion of our commercial solar financing facility with Skyview 
Ventures, a participation in a 2nd lien facility and new warrant coverage in our PosiGen 
investment, and an update on the C-PACE Cargill Falls project. 
 

- Other Business – you may recall a Research & Development project supported by the Board of 
Directors several years back to study the energy, transportation, and housing burden on low-to-
moderate income families.  We will be presenting some findings to this research from our 
partner VEIC. 
 

- Mandatory Ethics Training – for those of you that have not had your annual ethics training, the 
Office of State Ethics will be leading a one-hour session with the Board and Staff. 
 

As you can see, we have a packed agenda with a lot of different matters to address. 
 
If you have any questions, comments or concerns, please feel free to contact me at any time.  
 
Until then, continue to be safe, be well, and enjoy the upcoming weekend! 
 
Sincerely, 

 
Bryan Garcia 
President and CEO 



       

 

 
 
 
 
 

AGENDA 
 

Board of Directors of the 
Connecticut Green Bank 

845 Brook Street 
Rocky Hill, CT 06067 

 
Friday, October 23, 2020 

9:00 a.m.– 12:00 p.m. 
 

Dial (786) 535-3211 
Access Code: 365-634-349 

 
Staff Invited: Sergio Carrillo, Mackey Dykes, Brian Farnen, Bryan Garcia, Bert Hunter, Jane 

Murphy, Selya Price, and Eric Shrago 
 

 

1. Call to order 
 

2. Public Comments – 5 minutes 
 

3. Consent Agenda – 5 minutes 
 
a. Meeting Minutes of September 23, 2020 
b. Connecticut Green Bank Progress to Targets for FY 2020 (Final) 
c. Board of Directors and Committees – Regular Meeting Schedule for 2021 
d. Position Description – Senior Advisor to the President and CEO 
e. Under $500,000 and No More in Aggregate than $1,000,000 in Approvals 
f. Other Documents 
 

4. Committee Updates and Recommendations – 15 minutes 
 
a. Audit, Compliance and Governance Committee 

 
i. FY 2020 Comprehensive Annual Financial Report 
ii. Board of Director Meeting Attendance 

 
5. Incentive Programs Updates and Recommendations – 10 minutes  
 

a. Residential Solar Investment Program – Steps 16 and 17 
 
6. Financing Programs Updates and Recommendations – 15 minutes 

 
a. Mystic Aquarium C-PACE Project 

 
7. Investment Updates and Recommendations – 30 minutes 



       

 

 
a. Skyview Commercial Solar Financing Facility Increase 
b. PosiGen 
c. Cargill Falls Update 
 

8. Other Business – 45 minutes 
 
a. Mapping Household Energy & Transportation Affordability in Connecticut – 45 

minutes 
b. Other Business 

 
9. Mandatory Ethics Training – 60 minutes 

 
10. Adjourn 

 
Join the meeting online at https://global.gotomeeting.com/join/365634349  
 

Or call in using your telephone: 
Dial (786) 535-3211 

Access Code: 365-634-349 
 

Next Regular Meeting: Friday, December 18, 2020 from 9:00-11:00 a.m. 
Connecticut Green Bank, 845 Brook Street, Rocky Hill, CT 

https://global.gotomeeting.com/join/365634349


       

1 

 

 
 
 
 
 

RESOLUTIONS 
 

Board of Directors of the 
Connecticut Green Bank 

845 Brook Street 
Rocky Hill, CT 06067 

 
Friday, October 23, 2020 

9:00 a.m.– 12:00 p.m. 
 

Dial (786) 535-3211 
Access Code: 365-634-349 

 
Staff Invited: Sergio Carrillo, Mackey Dykes, Brian Farnen, Bryan Garcia, Bert Hunter, Jane 

Murphy, Selya Price, and Eric Shrago 
 

 

1. Call to order 
 

2. Public Comments – 5 minutes 
 

3. Consent Agenda – 5 minutes 
 
a. Meeting Minutes of September 23, 2020 

 
Resolution #1 
 
Motion to approve the meeting minutes of the Board of Directors for September 23, 2020. 
 

b. Connecticut Green Bank Progress to Targets for FY 2020 (Final) 
 
Resolution #2 
 

WHEREAS, in July of 2011, the Connecticut General Assembly passed Public Act 11-80 
(the Act), “AN ACT CONCERNING THE ESTABLISHMENT OF THE DEPARTMENT OF 
ENERGY AND ENVIRONMENTAL PROTECTION AND PLANNING FOR CONNECTICUT’S 
ENERGY FUTURE,” which created the Connecticut Green Bank (the “Green Bank”) to develop 
programs to finance and otherwise support clean energy investment per the definition of clean 
energy in Connecticut General Statutes Section 16-245n(a); 

 
WHEREAS, the Act directs the Green Bank to develop a comprehensive plan to foster the 

growth, development and commercialization of clean energy sources, related enterprises and 
stimulate demand clean energy and deployment of clean energy sources that serve end use 
customers in this state;  
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WHEREAS, on July 18, 2019, the Board of Directors of the Connecticut Green Bank 
approved a Comprehensive Plan for FY 2020 and Beyond called Green Bonds US, including an 
annual budget and targets for FY 2020, which was approved on July 18, 2019 and revised on 
January 21, 2020; 

 
WHEREAS, on July 24, 2020, the Board of Directors of the Connecticut Green Bank 

approved of the draft Program Performance towards Targets for FY 2020 memos for the Incentive 
Programs and Financing Programs.  

 
NOW, therefore be it: 

 
RESOLVED, that Board has reviewed and approved the restated Program Performance 

towards Targets for FY 2020 memos dated October 23, 2020, which provide an overview of the 
performance of the Incentive Programs and Financing Programs with respect to their FY 2020 
targets. 

 
RESOLVED, that Board has also reviewed and approved the Investment and Public 

Benefit Performance memo dated October 23, 2020. 
 

c. Board of Directors and Committees – Regular Meeting Schedule for 2021 
 
Resolution #3 
 
Motion to approve the Regular Meeting Schedules for 2021 for the Board of Directors, ACG 
Committee, BOC Committee, and Deployment Committee. 
 

d. Position Description – Senior Advisor to the President and CEO 
 
Resolution #4 
 
Motion to approve the position descriptions for Senior Advisor to the President and CEO 
 

e. Under $500,000 and No More in Aggregate than $1,000,000 in Approvals 
 
Resolution #5 
 

WHEREAS, on January 18, 2013, the Connecticut Green Bank (the “Green Bank”) 
Board of Directors (the “Board”) authorized the Green Bank staff to evaluate and approve 
funding requests less than $300,000 which are pursuant to an established formal approval 
process requiring the signature of a Green Bank officer, consistent with the Green Bank 
Comprehensive Plan, approved within Green Bank’s fiscal budget and in an aggregate amount 
not to exceed $500,000 from the date of the last Deployment Committee meeting, on July 18, 
2014 the Board increased the aggregate not to exceed limit to $1,000,000 (“Staff Approval 
Policy for Projects Under $300,000”), on October 20, 2017 the Board increased the finding 
requests to less than $500,000 (“Staff Approval Policy for Projects Under $500,000”); and 
 

WHEREAS, Green Bank staff seeks Board review and approval of the funding requests 
listed in the Memo to the Board dated October 23, 2020 which were approved by Green Bank 
staff since the last Deployment Committee meeting and which are consistent with the Staff 
Approval Policy for Projects Under $500,000;  
 
NOW, therefore be it: 
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RESOLVED, that the Board approves the funding requests listed in the Memo to the 

Board dated October 23, 2020 which were approved by Green Bank staff since the last 
Deployment Committee meeting. The Board authorizes Green Bank staff to approve funding 
requests in accordance with the Staff Approval Policy for Projects Under $500,000 in an 
aggregate amount to exceed $1,000,000 from the date of this Board meeting until the next 
Deployment Committee meeting. 
 

f. Other Documents 
 

• Loan Loss Decision Framework Report for FY 2020 

• Under $100,000 and No More in Aggregate than $500,000 in 
Restructurings/Write-Offs 

• IPC Progress to Targets for FY 2020 

• Connecticut Green Bank Progress to Targets – Q1 of FY 2021 
 

4. Committee Updates and Recommendations – 15 minutes 
 
a. Audit, Compliance and Governance Committee 

 
i. FY 2020 Comprehensive Annual Financial Report 

 
Resolution #6 
 

WHEREAS, Article V, Section 5.3.1(ii) of the Connecticut Green Bank (“Green Bank”) 
Operating Procedures requires the Audit, Compliance, and the Governance Committee (the 
“Committee”) to meet with the auditors to review the annual audit and formulation of an 
appropriate report and recommendations to the Board of Directors of the Green Bank (the 
“Board”) with respect to the approval of the audit report; 

 
WHEREAS, the Committee met on October 15, 2020 and recommends to the Board the 

approval of the proposed draft Comprehensive Annual Financial Report (CAFR) contingent upon 
no further adjustments to the financial statements or additional required disclosures which would 
materially change the financial position of the Green Bank as presented. 

 
NOW, therefore be it: 
 
RESOLVED, that the Board approves of the proposed draft Comprehensive Annual 

Financial Report (CAFR) contingent upon no further adjustments to the financial statements or 
additional required disclosures which would materially change the financial position of the Green 
Bank as presented. 
 

ii. Board of Director Meeting Attendance 
 

5. Incentive Programs Updates and Recommendations – 10 minutes  
 

a. Residential Solar Investment Program – Steps 16 and 17 
 
Resolution #7 
 

WHEREAS, Public Act 19-35, “An Act Concerning a Green Economy and Environmental 
Protection” (the “Act”) updates Connecticut General Statutes 16-245ff and 16-245gg to require 
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the Connecticut Green Bank (“Green Bank”) to design and implement a Residential Solar 
Photovoltaic (“PV”) Investment Program (“Program”) that results in no more than three hundred 
and fifty (350) megawatts of new residential PV installation in Connecticut on or before 
December 31, 2022 and extends through December 31, 2022 or after deployment of 350 MW 
the ability to create Solar Home Renewable Energy Credits (“SHRECs”) that the electric 
distribution companies are required to purchase through 15-year contracts; 

 
WHEREAS, as of October 12, 2020, the Program has thus far resulted in nearly three 

hundred and forty-seven (346.5) megawatts of new residential PV installation application 
approvals and nearly three hundred and nine (308.6) MW of completed projects in Connecticut; 

 
WHEREAS, at the September 23, 2020 special meeting, the Green Bank Board of 

Directors approved up to 32 MW of total additional capacity to be approved for incentives 
beyond RSIP’s statutory 350 MW target, including up to 10 MW to account for RSIP 
cancellations, and an additional 22 MW, to support the residential solar PV industry toward 
achieving sustained, orderly development in the context of COVID-19 impacts. The Green Bank 
will therefore approve up to a total of 382 MW, to be cost recovered through REC sales as 
described in this memo. 

 
WHEREAS, at the September 23, 2020 special meeting, the Green Bank Board of 

Directors requested that the Staff return with a recommendation at a future meeting for review 
and approval of the incentive level for RSIP beyond 350 MW (e.g., reducing the residential solar 
PV incentives beyond the current Step 15 levels of the RSIP). 

 
NOW, therefore be it: 

 
RESOLVED, that the Board, including the Department of Energy and Environmental 

Protection through its Board designee,  approves of the RSIP Schedule of Incentives set forth in 
Tables 2 through 4 in the memo “Residential Solar Investment Program – Steps 16 and 17 
Recommendations” dated October 23, 2020, reflecting the following incentive reductions for 
RSIP Step 17 as compared to Step 16: 
 

• 20% for EPBB overall (consisting of a 16% reduction for capacity ≤10 kW and an 37% 
reduction for capacity >10 kW) 

• 10% for LMI PBI 
 
6. Financing Programs Updates and Recommendations – 15 minutes 

 
a. Mystic Aquarium C-PACE Project 

 
Resolution #8 
 
 WHEREAS, pursuant to Section 157 of Public Act No. 12-2 of the June 12, 2012 Special 
Session of the Connecticut General Assembly and as amended (the “Act”), the Connecticut 
Green Bank (Green Bank) is directed to, amongst other things, establish a commercial 
sustainable energy program for Connecticut, known as Commercial Property Assessed Clean 
Energy (“C-PACE”); 
 
 WHEREAS, the Green Bank Board of Directors (the “Board”) has approved a 
$40,000,000 C-PACE construction and term loan program; 
 
 WHEREAS, the Green Bank Deployment Committee in September of 2019 approved a  
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$1,285,872 construction and term loan under the C-PACE program to Sea Research 
Foundation, Inc., the building owner of 55 Coogan Blvd, Mystic, Connecticut, to finance the 
construction of specified clean energy measures in line with the State’s Comprehensive Energy 
Strategy and the Green Bank’s Strategic Plan; and 
 
 WHEREAS, the Green Bank, subject to a revised scope of work seeks to provide a 
$1,259,862 construction and term loan under the C-PACE program at a concessional rate to 
Sea Research Foundation, Inc., the building owner of 55 Coogan Blvd, Mystic, Connecticut (the 
"Loan"), to finance the construction of specified clean energy measures in line with the State’s 
Comprehensive Energy Strategy and the Green Bank’s Strategic Plan as more fully explained in 
a memorandum submitted to the Board dated October 16, 2020 (the “Memorandum”); and 
 
 NOW, therefore be it: 
 
 RESOLVED, that the President of the Green Bank and any other duly authorized officer 
of the Green Bank is authorized to execute and deliver the Loan in an amount not to be greater 
than one hundred ten percent of the Loan amount with terms and conditions consistent with the 
Memorandum , and as he or she shall deem to be in the interests of the Green Bank and the 
ratepayers no later than 180 days from the date of authorization by the Board of Directors; 
 
 RESOLVED, that before executing the Loan, the President of the Green Bank and any 
other duly authorized officer of the Green Bank shall receive confirmation that the C-PACE 
transaction meets the statutory obligations of the Act, including but not limited to the savings to 
investment ratio and lender consent requirements; and 
 
 RESOLVED, that the proper the Green Bank officers are authorized and empowered to 
do all other acts and execute and deliver all other documents and instruments as they shall 
deem necessary and desirable to effect the above-mentioned legal instruments. 

 
7. Investment Updates and Recommendations – 30 minutes 

 
a. Skyview Commercial Solar Financing Facility Increase 

 
Resolution #9 
 

WHEREAS, the Connecticut Green Bank (“Green Bank”) has significant experience in the 
development and financing of commercial solar PPA projects in Connecticut; 

 
WHEREAS, the Green Bank continually seeks new ways to work with private sector 

partners to meet the demonstrated need for flexible capital to continue expanding access to 
financing for commercial-scale customers looking to access solar and savings via a PPA; 

 
WHEREAS, the Green Bank has established a working relationship with a private sector 

Connecticut solar developer, Skyview Ventures (“Skyview”), and through that relationship the 
Green Bank has an opportunity to deploy capital for the development of clean energy in 
Connecticut, and specifically toward commercial solar PPA projects developed by Skyview in 
Connecticut (“Skyview PPA Projects”);  

 
WHEREAS, the Green Bank is implementing a Sustainability Plan that invests in various 

clean energy projects and products to generate a return to support its sustainability in the coming 
years 
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WHEREAS, based on diligence of Green Bank staff of the proposed senior secured loan 
facility (“Term Loan”) the Green Bank Deployment Committee (the “Deployment Committee”) 
passed resolutions at its meeting held on February 27, 2020 to recommend to the Green Bank 
Board of Directors (the “Board”) the approval of the Term Loan transaction in an amount not to 
exceed $2.3M as a Strategic Selection and Award pursuant to the Green Bank Operating 
Procedures Section XII; 

 

WHEREAS, the Board passed resolutions at its meeting held on March 25, 2020 to 
approve the Term Loan transaction in an amount not to exceed $2.3M as a Strategic Selection 
and Award pursuant to the Green Bank Operating Procedures Section XII given the special 
capabilities, uniqueness, strategic importance, urgency and timeliness, and multi-phase 
characteristics of the Term Loan transaction;  

 

WHEREAS, the Board passed resolutions at its meeting held on April 24, 2020 to 
expand the approved the Term Loan transaction to an amount not to exceed $3.5M; and 

 

WHEREAS, based on an expanding pipeline of Skyview PPA Projects and diligence of 
Green Bank staff, Green Bank staff proposes the Term Loan be increased. 

NOW, therefore be it: 

RESOLVED, that the Board hereby amends and restates its approval of the Term Loan 
transaction as described in the Project Qualification Memo submitted by the staff to the Board 
and dated October 14, 2020 (the “Memorandum”) to increase the amount of the Term Loan from 
$3.5 million to $7.0 million and on terms and conditions substantially consistent with those 
described in the Memorandum as a Strategic Selection and Award pursuant to the Green Bank 
Operating Procedures Section XII given the special capabilities, uniqueness, strategic 
importance, urgency and timeliness, and multi-phase characteristics of the Term Loan 
transaction; and 

 
RESOLVED, that the proper Green Bank officers are authorized and empowered to do all 

other acts and execute and deliver all other documents as they shall deem necessary and 
desirable to effect this Resolution. 

 
b. PosiGen 

 
Resolution #10 
 

WHEREAS, the Connecticut Green Bank (“Green Bank”) has an existing partnership 
with PosiGen, Inc. (together with its affiliates and subsidiaries, “PosiGen”) to support PosiGen in 
delivering a solar lease and energy efficiency financing offering to LMI households in 
Connecticut; 
 

WHEREAS, the Green Bank Board of Directors (“Board”) previously authorized and later 
amended the Green Bank’s participation in a 2nd lien credit facility (the “BL Facility”) 
encompassing all of PosiGen’s solar PV system and energy efficiency leases in the United 
States as part of the company’s strategic growth plan, so long as Green Bank’s retained risk did 
not to exceed $14 million; 
 

WHEREAS, PosiGen is currently finalizing an equity round projected to raise 
approximately $40 million; 
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WHEREAS, the Candide Group (“Candide”) would like to participate in the Green Bank’s 

BL Facility in an amount not-to-exceed $5 million, such that the overall facility would be capped 
at $19 million with the Green Bank’s retained risk not exceeding $14 million as more fully 
explained in a memorandum submitted to the Board October 16, 2020 (the “Memorandum”); 
 

WHEREAS, the Green Bank has warrants in PosiGen that require restructuring for 
PosiGen to complete its equity round but nonetheless provide the Green Bank a meaningful 
opportunity to participate in the company’s equity upside if renegotiated as explained in the 
Memorandum. 
 
NOW, therefore be it: 
 

RESOLVED, that the Board authorizes the Green Bank to enable Candide to participate 
in the BL Facility, subject to PosiGen closing its upcoming equity round, such that the BL Facility 
would be capped at $20 million with the Green Bank’s retained risk not exceeding $14 million 
and a participation by Candide in the BL Facility not to exceed $5 million;  
 

RESOLVED, that the Board authorizes the Green Bank to renegotiate its existing 
warrant agreement with PosiGen to facilitate the closing of that round, so long as the Green 
Bank’s anticipated return profile is preserved in accordance with the Memorandum; and 
 

RESOLVED, that the proper Green Bank officers are authorized and empowered to do 
all other acts and negotiate and deliver all other documents and instruments as they shall deem 
necessary and desirable to effect the above-mentioned legal instruments. 
 

c. Cargill Falls Update 
 

8. Other Business – 45 minutes 
 
a. Mapping Household Energy & Transportation Affordability in Connecticut – 45 

minutes 
 

9. Mandatory Ethics Training – 60 minutes 
 

10. Adjourn 
 

Join the meeting online at https://global.gotomeeting.com/join/365634349  
 

Or call in using your telephone: 
Dial (786) 535-3211 

Access Code: 365-634-349 
 

Next Regular Meeting: Friday, December 18, 2020 from 9:00-11:00 a.m. 
Connecticut Green Bank, 845 Brook Street, Rocky Hill, CT 

Deleted: 19 

https://global.gotomeeting.com/join/365634349


▪ 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



Board of Directors Meeting

October 23, 2020

Online Meeting



Board of Directors
Agenda Item #1

Call to Order



Board of Directors
Agenda Item #2

Public Comments



Board of Directors
Agenda Item #3

Consent Agenda



Consent Agenda
Resolutions #1 through #5

1. Meeting Minutes – approve meeting minutes of September 23, 2020

2. FY 2020 Progress to Targets – final approval of year performance

3. CY 2021 Meeting Schedule – dates and times for Board and 
Committee regular meetings

4. Position Description – Senior Advisor to President and CEO

5. Under $500,000 and No More in Aggregate than $1,000,000 –staff 
approvals of transactions

▪ Loan Loss Decision Framework – FY 2020 Update

▪ Under $100,000 and No more in Aggregate than $500,000 – staff 
restructurings and write-offs

▪ FY 2020 IPC Progress to Targets – year performance

▪ FY 2021 Q1 Progress to Targets – update of performance to date
6



Board of Directors
Agenda Item #4ai

Committee Updates and Recommendations

Audit, Compliance, and Governance Committee

FY 2020 CAFR



Audit of financial statements, notes and required supplementary 
information preformed by Blum Shapiro.

▪ GAAS - Unmodified “clean” audit opinion will be issued.

▪ GAGAS - Report on internal control and compliance at the Financial 
Statement level will be issued to the Board.

✓ Internal Controls - No material weaknesses or significant 
deficiencies in internal controls were identified.

✓ Compliance - No instances of noncompliance with internal 
controls over financial reporting were identified.

FY 2020 CAFR
Audit Results

88



A report will be issued to the Board with required Auditor Communications.

▪ No transactions were entered into 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.

Significant management estimates included in the financial statements:

✓ Loan Loss Reserves

✓ Swap fair value calculation

✓ Net pension and OPEB liabilities

✓ Asset retirement obligation for solar facilities under lease

FY 2020 CAFR
Audit Results (continued)

99



▪ Blum Shapiro informed the ACG Committee that they did not encounter 
significant difficulties in dealing with management in performing and 
completing the audit.

▪ No uncorrected misstatements were identified in connection with the 
audit of the financial statements for the fiscal year ended June 30, 2020.

▪ No disagreements between the auditors and management regarding 
financial accounting, reporting or auditing that would be significant to the 
financial statements were encountered.

▪ Blum Shapiro did not inform the ACG of any other audit findings or issues 
that required their attention.

FY 2020 CAFR
Audit Results (continued)

1010



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

FY 2020 CAFR
Audit Team Contact Information

1111

mailto:rnossek@blumshapiro.com
mailto:janiskoff@blumshapiro.com
mailto:dsmith@blumshapiro.com


Resolution #6

1212 12

NOW, therefore be it:

RESOLVED, that the Board approves of the proposed draft Comprehensive 

Annual Financial Report (CAFR) contingent upon no further adjustments to the 

financial statements or additional required disclosures which would materially 

change the financial position of the Green Bank as presented.



Board of Directors
Agenda Item #4aii

Committee Updates and Recommendations

Audit, Compliance, and Governance Committee

Board of Director Meeting Attendance



▪ BOD Member Term Updates and Attendance review

▪ Yearly Attendance Letters to be sent to all members.

▪ Annual Review of Governance Documents – no new revisions since 
Bylaw changes earlier this year

▪ Legislative Update – Utility Accountability Bill

ACG Committee 
Report Out

1414

ACG Meeting dealt with house cleaning 

items with majority of focus on the CAFR 

Review



Board of Directors
Agenda Item #5a

Incentive Programs Updates and Recommendations

Residential Solar Investment Program

Steps 16 and 17



COVID-19 Impact
Destabilizing Local Solar Industry

1616 16

Across all measurements – unemployment claims, industry 

surveys, program data, and recent polling data –

local solar industry is unstable due to COVID-19.

APPROVED

10 MW Beyond 350 MW
(Achieve Policy Target)

APPROVED ADDITIONAL

22 MW Beyond 10 MW
(Stabilize Industry from COVID-19)



1. REC Aggregation – received a Motion Ruling from PURA on 
October 15, 2020 in support of the Green Bank’s request to 
continue to allow residential aggregation;

2. Class I REC Price Target – set cost recovery target of $20; spoke 
with EDCs on September 30, 2020 and subsequently provided 
them on October 16, 2020 a “right of first refusal” about long-
term REC purchase offer (i.e., $30, $25, and $20); and Class I RECs 
training at more than $35 in 2022 through 2024

3. Steps 16 and 17 Incentive Levels – request for this meeting to 
further reduce the risk of cost recovery

Cost Recovery Mechanisms
Updates

1717

Steady progress reducing risks of cost recovery!

REFERENCES

Class I REC prices provided by the Green Bank’s brokers on October 16, 2020 
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Steps 16 and 17 Incentives
Recommendations

• 20% for EPBB overall (a 16% reduction for capacity ≤10 kW 

and a 37% reduction for capacity >10 kW)

• 10% for LMI PBI

• No change for PBI - already at lowest level among the incentive types

Step 17 ZRECEQ price for PBI is $15, compared to 

$35 for LMI-PBI and $20-$25 for EPBB

≤10 kW >10kW ≤10 kW >10 kW ≤10 kW >10 kW

14 9/24/2018 $0.463 $0.400 $0.090 $0.045 

15 1/15/2020 $0.426 $0.328 $0.081 $0.041 

Proposed 16 10/28/2020 $0.426 $0.328 $0.081 $0.041 

Proposed 17 12/15/2020 $0.358 $0.207 $0.073 $0.036 

LMI PBI ($/kWh)
Estimated 

Start Date

$0.030 

$0.035 

$0.030 

$0.030 

RSIP Incentive 

Step

EPBB ($/W) PBI ($/kWh)



Resolution #7

1919 19

NOW, therefore be it:

RESOLVED, that the Board approves of the RSIP Schedule of Incentives set 

forth in Tables 2 through 4 in the memo “Residential Solar Investment Program 

– Steps 16 and 17 Recommendations” dated October 23, 2020, reflecting the 

following incentive reductions for RSIP Step 17 as compared to Step 16:

– 20% for EPBB overall (consisting of a 16% reduction for capacity ≤10 kW 

and an 37% reduction for capacity >10 kW)

– 10% for LMI PBI



Board of Directors
Agenda Item #6a

Financing Program Recommendations

C-PACE Project – Mystic Aquarium



Mystic Aquarium
55 Coogan Blvd, Stonington

21

• Deployment Committee approved a $1,285,872 C-PACE loan to the Aquarium in 

September of 2019 for LED lighting, HVAC equipment, VFDs, and a building 

energy management system

• The project was put on hold due to lender consent issues and then by COVID-19, 

which caused the Aquarium to shut-down

• Due to financial issues caused by COVID-19, private donors and the State of 

Connecticut provided financial assistance. The State is providing a $7m 20 year 

loan with a 3% interest rate.

• Staff proposal is to refresh the approval on the C-PACE financing with adjustments 

made to reflect project changes, primarily the addition of solar and increased 

incentives from Eversource.  The amount has decreased to $1,259,862.

• New C-PACE financing terms would mirror the state assistance with an interest 

rate of 3%



Resolution #8
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NOW, therefore be it:

RESOLVED, that the President of the Green Bank and any other duly authorized 
officer of the Green Bank is authorized to execute and deliver the Loan in an 
amount not to be greater than one hundred ten percent of the Loan amount with 
terms and conditions consistent with the Memorandum , and as he or she shall 
deem to be in the interests of the Green Bank and the ratepayers no later than 180 
days from the date of authorization by the Board of Directors;

RESOLVED, that before executing the Loan, the President of the Green Bank and 
any other duly authorized officer of the Green Bank shall receive confirmation that 
the C-PACE transaction meets the statutory obligations of the Act, including but not 
limited to the savings to investment ratio and lender consent requirements; and

RESOLVED, that the proper the Green Bank officers are authorized and 
empowered to do all other acts and execute and deliver all other documents and 
instruments as they shall deem necessary and desirable to effect the above-
mentioned legal instruments.
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Investment Updates and Recommendations

Skyview Commercial Solar Financing Facility



▪ Board approved Term Loan in April 2020 – So far, $2.1M of a 
$3.5M approved facility has been advanced; 21 projects financed

▪ Prompt payer, good performance – Borrower pays promptly and 
projects securing the Term Loan perform in line with expectations

▪ Strong 2020 and 2021 pipeline – Borrower has financeable project 
pipeline of 4.2 MW through 2021: request to expand facility size to 
$7.0M on same economic terms 

Expansion of Secured Term Loan
Opportunity to finance more commercial solar in CT

2424

Opportunity to deploy more capital, secured by quality solar 

projects with credit-worthy counterparties, on terms that 

contribute to CGB sustainability goals



Resolution #9
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NOW, therefore be it:

RESOLVED, that the Board hereby amends and restates its approval of the 

Term Loan transaction as described in the Project Qualification Memo 

submitted by the staff to the Board and dated October 14, 2020 (the 

“Memorandum”) to increase the amount of the Term Loan from $3.5 million to 

$7.0 million and on terms and conditions substantially consistent with those 

described in the Memorandum as a Strategic Selection and Award pursuant to 

the Green Bank Operating Procedures Section XII given the special 

capabilities, uniqueness, strategic importance, urgency and timeliness, and 

multi-phase characteristics of the Term Loan transaction; and

RESOLVED, that the proper Green Bank officers are authorized and 

empowered to do all other acts and execute and deliver all other documents as 

they shall deem necessary and desirable to effect this Resolution.
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PosiGen



PosiGen
Strong Performance in spite of COVID
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Year To Date Sales Performance



PosiGen
Strong Performance in spite of COVID - 2
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PosiGen Financing Facility
Background
▪ Brief History / Existing Board Authorization

▪ Strategic Partner to Green Bank – Residential Solar Financing RFP (Dec 2014), PosiGen 

responded with a comprehensive proposal to deliver solar PV and energy efficiency financing to 

low and moderate income (“LMI”) households in CT 

▪ “Back Leverage” current support – “not-to-exceed $14 million(*)” limit for PosiGen global 

back-leverage facility subordinated to Ares Capital ($65 m) and New Island Capital (~$5.4 m)

▪ CGB – w/Ares exposure: $12.7m (Ares: $62.1m) - $163m gross CF (~14.2k sys)

▪ CGB – w/New Island exposure: $  1.3m (New Island: $5.4m) - $ 13m gross CF (~1.1k sys)

$14.0m

▪ PBI Financing Facility

▪ “not-to-exceed $8 million” limit (underwritten by Green Bank ($5m max) with IPC participation)

▪ IPC Participation currently $2.4m (senior)

▪ CGB Participation (approved Dec 2019) currently $4.2m (junior)

▪ $6.6m total (CGB + IPC) backed by $8.5m gross CF (3,100 systems)

▪ Collateral for $14m Back-Leverage Facility – collateralized by solar lease and energy efficiency 

financing agreement cash flows; intentionally excluded PBI cash flows

▪ Collateral for $8m PBI / LMI-PBI Facility –

▪ collateralized by PBI and LMI-PBI cash flows paid by Green Bank to Project Hold Co (and are 

carved out from the regular lease cashflows supporting the back-leverage facility)

▪ PBI cash flows subject to production risk but not the credit risk of the underlying homeowners

29



PosiGen Facilities
Back Leverage Facility & PBI Facility Diagram
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Project HoldCo LLC

$176m Lease Cash Flows (<20 Y)

$8.5m PBI Cash Flows (<6 Y)
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PosiGen Facilities
Back Leverage Facility & PBI Facility Diagram
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Project HoldCo LLC

$176m Lease Cash Flows (<20 Y)

$8.5m PBI Cash Flows (<6 Y)
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PosiGen
Re-Cap Plan
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▪ $40 million New Equity – Series D Round

▪ Preferred & Debt Holders take a haircut / convert

▪ Ares 1st Lien Facility increases from $65m to $75m and replaces 
New Island Capital

▪ New Participant (Candide) in the 2nd Lien (CGB) Facility – up to 
$5m pari passu with CGB

▪ No change in advance rates

▪ Tax Equity Committed for 2021

▪ “Bring Current” of CGB position as part of Re-Cap

▪ Post Re-Cap – will be looking to replace CGB in an expanded 2nd

Lien Facility (our position of $14m would be repaid … circa Q2-22)



PosiGen
CGB Arrearages to be Brought Current

& Trade Warrant for Late Fees (+ 15bps margin)

3333

▪ Warrant NTE $250,000

▪ Would be exchanged for Late Fees ($205k) + temporary margin reduction for balance of FY21 
($45k = 15 bps … 7.35% v 7.50%) … “cashless” exercise … “COVID relief”

▪ Staff sees trade at substantial discount attractive (potential for 6x ROI at exit in 4 years) 



Resolution #10
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NOW, therefore be it:

RESOLVED, that the Board authorizes the Green Bank to enable Candide to 
participate in the BL Facility, subject to PosiGen closing its upcoming equity 
round, such that the BL Facility would be capped at $20 million with the Green 
Bank’s retained risk not exceeding $14 million and a participation by Candide in 
the BL Facility not to exceed $5 million;

RESOLVED, that the Board authorizes the Green Bank to renegotiate its 
existing warrant agreement with PosiGen to facilitate the closing of that round, 
so long as the Green Bank’s anticipated return profile is preserved in 
accordance with the Memorandum; and

RESOLVED, that the proper Green Bank officers are authorized and 
empowered to do all other acts and negotiate and deliver all other documents 
and instruments as they shall deem necessary and desirable to effect the 
above-mentioned legal instruments.



Board of Directors
Agenda Item #7c
Investment Updates and Recommendations

Cargill Falls Update



▪ Background

▪ Project: mill redevelopment into mixed-use residential and commercial space, 2 hydro 
electric turbines (~900 kW total capacity) and energy conservation measures

▪ Current Capital Stack: 31.8M of approved funding. 

▪ $6.2M from Green Bank through C-PACE loan 

▪ remainder of funds from Connecticut Department of Housing, Urban Act funds, state 
and historic tax credit equity investors, and developer equity. 

▪ Project Update:

▪ Certificate of Occupancy received on August 20, 2020

▪ Residential occupancy at 75%

▪ Slow uptake in commercial lease-up

▪ Hydro for smaller turbine not completed. Pending approval of permit from Department 
of Transportation for bifurcation work

▪ $3.1M (~10%) in cost overruns. Project team and funders exploring funding alternatives 
based on final cash flow projects. A $1.85M request already submitted for Urban Act 
Funds

Historic Cargill Falls Mill 

Redevelopment Project Update
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BEFORE:  Damaged and 

neglected interiors



AFTER: Completed interiors



AFTER: 

Completed 

interiors



BEFORE: 

Building 
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Broken 

windows and 
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BEFORE: Building facades and exteriors. 

Broken windows and neglected 

landscaping



AFTER: 

Completed 
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Mapping Household Energy & Transportation 

Affordability in Connecticut
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BOARD OF DIRECTORS OF THE 
CONNECTICUT GREEN BANK 

Special Meeting Minutes 
 

Wednesday, September 23, 2020 
2:00 p.m. – 3:00 p.m. 

 
A special meeting of the Board of Directors of the Connecticut Green Bank (the “Green 
Bank”) was held on September 23, 2020. 
 
Due to COVID-19, all participants joined via the conference call. 
 
Board Members Present: Eric Brown, Binu Chandy, John Harrity, Michael Li, Steve Meier, 

Matthew Ranelli, Lonnie Reed, Brenda Watson 
 
Board Members Absent: Thomas Flynn, Kevin Walsh 
 
Staff Attending: Sergio Carrillo, Mackey Dykes, Brian Farnen, Bryan Garcia, Bert Hunter, Jane 

Murphy, Cheryl Samuels, Eric Shrago, Ariel Schneider, Michael Yu, Nicholas Zuba, 
Selya Price 

 
Others present: None 
 
1. Call to Order 
 

• Lonnie Reed called the meeting to order at 2:06 pm. 
 
 

2. Public Comments 
 

• No public comments. 
 
 

3. Consent Agenda 
a. Meeting Minutes of July 24, 2020 

 
Resolution #1 
 
Motion to approve the meeting minute of the Board of Directors for July 24, 2020. 
 
Upon a motion made by John Harrity and seconded by Brenda Watson, the Board of 
Directors voted to approve Resolution 1. None opposed or abstained. Motion approved 
unanimously. 
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b. USDA RUS RESP Loan Application 

 

• Bryan Garcia gave a brief background of the process of the application to the Rural 
Energy Savings Program. 

 
Resolution #2 
 

WHEREAS, consistent with its Comprehensive Plans, the Connecticut Green Bank 
(“Green Bank”) has been seeking opportunities over the past five (5) years to access low-cost 
and long-term federal funding from the United States Department of Agriculture (“USDA”), 
United States Department of Energy (“DOE”), and other agencies to support its mission; 
 

WHEREAS, on April 2, 2020, the Rural Utilities Service (“RUS”) of the USDA issued 
within the Federal Register (Vol. 85, No. 64), an “Announcement of Funding Availability, Loan 
Application Procedures, and Deadlines for the Rural Energy Savings Program (“RESP”)”; 
 

WHEREAS, on April 29, 2020, the American Green Bank Consortium, a membership 
organization for green banks, informed the Green Bank of the RESP, and provided technical 
assistance resources to the Green Bank through the Environmental and Energy Study Institute; 
 

WHEREAS, on May 14, 2020, the Green Bank filed a Letter of Intent (“LOI”) with the 
RUS for a RESP Loan, including an overview of the organization, proposed program 
descriptions consistent with its Comprehensive Plan, evaluation, measurement, and verification 
framework, balance sheet, eligible Connecticut towns, and performance measures and 
indicators; and 
 

WHEREAS, on July 1, 2020 the USDA notified the Green Bank that it had received and 
reviewed its LOI, and invited it to proceed with a full application for a $10 million RESP Loan; 
and 
 

WHEREAS, on July 24, 2020 the Green Bank Board of Directors (the “Board”) approved 
a resolution to empower staff to approve and submit to USDA application documents as needed 
in pursuit of a RESP Loan USDA; and 
 

WHEREAS, on September 11, 2020 the Connecticut Green Bank submitted to USDA 
ahead of USDA’s September 28, 2020 deadline a full RESP Loan application package. 
 

NOW, therefore be it: 
 

RESOLVED, that the Board of the Green Bank, pursuant to the information provided by 
the Staff in a memo dated September 15, 2020, has determined that for the purpose of Code of 
Federal Regulations Secs. 1719.5(b)(3)(E), the financial forecast submitted to USDA by the 
Green Bank as part of its RESP Loan application package is deemed approved; and 

 
RESOLVED, that the Board of the Green Bank, pursuant to the information provided by 

the Staff in a memo dated September 15, 2020, has determined that for the purpose of Code of 
Federal Regulations Secs. 1719.5(b)(3)(F), the implementation plan submitted to USDA by 
Green Bank as part of its RESP Loan application package is deemed approved. 
 
Upon a motion made by Matthew Ranelli and seconded by John Harrity, the Board of 
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Directors voted to approve Resolution 2. None opposed or abstained. Motion approved 
unanimously. 
 

• Bryan Garcia introduced Sergio Carrillo, who is replacing Selya Price as the Director of 
the Incentive Programs. Selya Price will be transitioned to the position of Special Advisor 
to the CEO. 

 
4. Investment Updates and Recommendations 

a. C-PACE Project Acquisitions(s) – Clean Fund 
 

• Bert Hunter summarized how the enactment of Executive Order 7S affected the Green 
Bank’s portfolio, specifically part of private securitizations with the Clean Fund. 
Discussions internally lead to the realization that a restructure would be the best way to 
handle the challenges to the transactions within the program due to COVID-19 and 
requested deferments by borrowers.  

• Michael Yu discussed the Clean Fund bond structure and history in more detail. Due to 
COVID-19 and economic uncertainty, many borrowers requested deferrals which clash 
with the restrictions currently in place under the bond structure which was compounded 
by a follow-on securitization of the bonds, and as more CPACE borrowers under this 
structure are anticipated to defer, restructuring will become an increasingly time 
intensive and costly process. So, by bringing the transactions back to the Green Bank – 
managing such restructured finance agreements will be easier to manage – particularly if 
property owners miss additional payments. Starting with Tranche 1, all 9 borrowers have 
agreed to restructure the $5.6 million current outstanding BAL. It would effectively move 
one payment from now until the end of the term which has minimal impact to the interest 
rate. 

• Michael Yu reviewed the illustrative BAL restructuring to give more clarity to the 
economic impact breakdown. He explained the general process and flow of the 
restructuring. 

o Lonnie Reed asked how the Clean Fund responded to the process changes. Bert 
Hunter answered that for Tranche 1, since the portfolio is contained within 
another securitization, they would not be able to do an accelerated transaction. 
Tranche 1 would have to be handled transaction-by-transaction and would 
require lender consent to be received. 

o Matthew Ranelli asked, per the memo, that most of the borrowers are amenable 
to refinancing, however if there is a borrower who is not amenable who may hold 
the process up, is there anything in place to incentivize them. Bert Hunter 
clarified that since the writing of the memo, all the borrowers within Tranche 1 
have agreed to the terms. 

o Matthew Ranelli also asked if there is anything that can be done within the bond 
agreement to cover the pre-payment premiums. Bert Hunter answered that 
unfortunately there is no way around that fee, though it was researched 
extensively. 

o Steve Meier asked if a 6-months deferral (1 payment) will be enough for the 
borrowers. Bert Hunter said it has been the practice so far to agree to a 1 
payment deferral for C-PACE, typically 6 months, and staff would keep in touch 
with customers to monitor their progress. 

 
Resolution #3 
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WHEREAS, pursuant to Section 16a-40g of the Connecticut General Statutes (as 
amended, the “Act”), the Connecticut Green Bank (“Green Bank”) established a commercial 
sustainable energy program for Connecticut, known as Commercial Property Assessed Clean 
Energy (“C-PACE”); 
 

WHEREAS, pursuant to the Act and its Bylaws, Green Bank previously entered into 
certain C-PACE financing agreements (the “Financing Agreements”), more particularly 
described in that certain memorandum to the Green Bank Board of Directors (the “Board”) dated 
September 15, 2020 (the “Memo”); 
 

WHEREAS, the Financing Agreements were securitized through a private-placement 
bond issuance, which structure included assignment of the Financing Agreements to a trustee 
under a master indenture of trust and Green Bank retaining a subordinated potion of the bonds 
which were issued; 
 

WHEREAS, on June 13, 2018 the Board approved a Loan Loss Decision Framework 
and Process, as amended on April 24, 2020 to address the impacts of COVID-19 (the “Loss 
Process”), which established the process of dealing with provisional loss reserves, 
restructurings, and write-offs for assets on Green Bank’s balance sheet; and 
 

WHEREAS, in accordance with the Loss Process, Green Bank staff seeks Board 
approval to restructure the Financing Agreements (collectively the “Restructured Financing 
Agreements”), as more particularly described in the Memo. 
 

NOW, therefore be it: 
 

RESOLVED, that the President of the Green Bank and any other duly authorized officer 
of the Green Bank is authorized to execute and deliver the Restructured Financing Agreements, 
with terms and conditions consistent with the Memo, as he or she shall deem to be in the 
interests of the Green Bank and the ratepayers no later than 120 days from the date of this 
Board meeting; and 
 

RESOLVED, that the proper Green Bank officers are authorized and empowered to do 
all other acts and execute and deliver all other documents and instruments as they shall deem 
necessary and desirable to affect the above-mentioned legal instruments. 
 
Upon a motion made by Matthew Ranelli and seconded by Brenda Watson, the Board of 
Directors voted to approve Resolution 3. None opposed or abstained. Motion approved 
unanimously. 
 
5. Financing Programs Recommendations 

a. C-PACE Transaction - Cheshire 
 

• Mackey Dykes summarized the C-PACE project in Cheshire, CT. He reviewed the 
history of the owning company and project details. He noted the significant delay in the 
current  ZREC auction results, which are expected within the next 2 weeks but stated 
that this project would need a large ZREC, and so it would not close until that ZREC has 
been awarded. Mackey Dykes clarified that Board approval would be contingent on the 
ZREC award. 
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o Steve Meier asked if there are specific minimum target rates for the Savings 
Investment Ratio. Mackey Dykes answered that the program and statute require 
that it be 1 or greater. 

o Lonnie Reed noted the company does not even have a mortgage on the property 
and is financially healthy, which Mackey Dykes confirmed. Michael Yu added that 
the company has a large push for sustainable goals and setting a good example. 

o Binu Chandy asked about the Feasibility Study Loan within the Resolution. 
Mackey Dykes answered that it is template wording which has been used in C-
PACE related Resolutions, so it can be stricken from the Resolution if need be.  
Brian Farnen stated we can remove reference to the feasibility study. 

o Matthew Ranelli asked if the award of the ZREC needs to be added to the 
Resolution. Mackey Dykes agreed that the amendment should be included. 

 
Resolution #4 
 

WHEREAS, pursuant to Section 157 of Public Act No. 12-2 of the June 12, 2012 Special 
Session of the Connecticut General Assembly and as amended (the “Act”), the Connecticut 
Green Bank (Green Bank) is directed to, amongst other things, establish a commercial 
sustainable energy program for Connecticut, known as Commercial Property Assessed Clean 
Energy (“C-PACE”); 
 

WHEREAS, the Green Bank Board of Directors (the “Board”) has approved a 
$40,000,000 C-PACE construction and term loan program; 
 

WHEREAS, the Green Bank seeks to provide a $2,034,623 construction and 
(potentially) term loan under the C-PACE program to The Lane Construction Corporation., the 
building owner of 90 Fieldstone Ct, Cheshire, Connecticut (the "Loan"), to finance the 
construction of specified clean energy measures in line with the State’s Comprehensive Energy 
Strategy and the Green Bank’s Strategic Plan; and 
 
 

NOW, therefore be it: 
 

RESOLVED, that the President of the Green Bank and any other duly authorized officer 
of the Green Bank is authorized to execute and deliver the Loan in an amount not to be greater 
than one hundred ten percent of the Loan amount with terms and conditions consistent with the 
memorandum submitted to the Committee dated September 23, 2020, and as he or she shall 
deem to be in the interests of the Green Bank and the ratepayers no later than 120 days from 
the date of authorization by the Board of Directors; 
 

RESOLVED, that before executing the Loan, the President of the Green Bank and any 
other duly authorized officer of the Green Bank shall receive confirmation that the C-PACE 
transaction meets the statutory obligations of the Act, including but not limited to the savings to 
investment ratio and lender consent requirements; and 
 

RESOLVED, that the proper Green Bank officers are authorized and empowered to do 
all other acts and execute and deliver all other documents and instruments as they shall deem 
necessary and desirable to affect the above-mentioned legal instruments. 
 
Upon a motion made by Brenda Watson and seconded by Steve Meier, the Board of 
Directors voted to approve Resolution 4. None opposed or abstained. Motion approved 
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unanimously. 
 
 

b. C-PACE Program Guidelines – Proposed Revisions 
 

• Mackey Dykes explained the changes to the C-PACE program guidelines which includes 
the creation of new defined terms and changes in relation to an exception to the 
Effective Useful Life for restructurings. 

• Matthew Ranelli asked if the wording of the definition of “restructuring” is a loophole to 
get around restructuring versus refinancing. He also noted his discomfort with the 
language about Useful Life, as it seems open ended, and asked if a limit has been 
considered beyond the end of the Useful Life. Thirdly, Matthew Ranelli asked if there 
was a way to protect against someone who has taken all the depreciation and tax 
creditsand subsequently sells the property with a CPACE assessment on it that is 
“underwater”… 

o Bert Hunter asked Matthew Ranelli to further explain the possibility of the 
wording being used as a loophole. Matthew Ranelli clarified, and Bert Hunter 
answered that the definition of “refinanced” is to protect the original capital 
providers, to avoid providers trying to aggressively fight each other for 
refinancings after the original capital provider has invested considerable effort in 
originating the transaction. However, if an existing capital provider wants to 
change the terms, lower the interest, etc., then they are able to do so (as a 
restructuring). The group discussed the issue further.  

o Matthew Ranelli expressed his concern with the Useful Life extension 
possibilities. Mackey Dykes explained the 25 year limit currently in place which 
still affect restructurings under the changes. Matthew Ranelli clarified the 
potential issue with the useful life when a restructuring happens, and Bert Hunter 
and Mackey Dykes understood and discussed rewording the useful life limits to 
begin in relation to the most appropriate date based on the original agreement. 
Matthew Ranelli gave more feedback to possible new wording to clarify the issue. 
The group discussed the issue at length. They eventually agreed on a term 
restriction on restructuring of the lesser of 25 years or the EUL plus 30 months. 

o Brenda Watson, Michael Li, and Eric Brown had to leave the Board Meeting 
before the Resolution went to vote. Eric Brown returned – reestablishing quorum 
for Resolution #5 – and received a summary of the proposed changes. He then 
added his vote to the other directors’ votes. 

 
Resolution #5 
 

WHEREAS, Conn. Gen. Stat. Section 16a-40g (the “Authorizing Statute”) authorizes the 
Commercial Property Assessed Clean Energy Program (“C-PACE”) and designates the 
Connecticut Green Bank (“Green Bank”) as the state-wide administrator of the program; and 
 

WHEREAS, the Authorizing Statute charges Green Bank to develop program guidelines 
governing the terms and conditions under which state and third-party financing may be made 
available to C-PACE. 
 

NOW, therefore be it: 
 

RESOLVED, the Green Bank Board of Directors (the “Board”) approves the updated C-
PACE program guidelines (the “Program Guidelines”), substantially in the form of attached to 
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that certain memo to the Board dated September 16, 2020. The Program Guidelines shall then 
go through a thirty-day public comment period in accordance with Conn. Gen. Stat. Section 1-
120 et seq. 
 

RESOLVED, If, after the expiration of public comment period, Green Bank staff 
considers that significant changes are needed to the Program Guidelines as currently drafted, 
then Green Bank staff will seek an updated approval from the Board. If no significant changes 
result from the public comment process, then the final form of the Program Guidelines, as may 
be edited by Green Bank staff, shall be deemed approved by the Board and Green Bank staff 
will proceed with implementation of such Program Guidelines. 
 

RESOLVED, that the proper Green Bank officers are authorized and empowered to do 
all other acts and execute and deliver all other documents and instruments as they shall deem 
necessary and desirable to affect the above-mentioned Program Guidelines. 
 
Upon a motion made by Matthew Ranelli and seconded by John Harrity, the Board of 
Directors voted to approve Resolution 5 with an added limitation that the term of 
restructurings could not exceed the lesser of EUL plus 30 months or 25 years. Brenda 
Watson and Michael Li were unable to attend for the vote. None opposed or abstained. 
Motion approved. 
 
 
6. Incentive Programs Updates and Recommendations 

a. Residential Solar Investment Program – Towards 350 MW and Sustained Orderly 
Development of Local Solar Industry 

 

• Bryan Garcia explained the status of the RSIP and its public policy goals. As well, the 
data shows that the local solar industry is unstable due to COVID-19. Bryan Garcia 
further explained the proposed changes to the RSIP with the goals of stabilizing the 
industry and meeting targets. 

 
Resolution #6 
 

WHEREAS, the Connecticut Green Bank (Green Bank), per CGS Section 16-245ff, is 
responsible for implementing the Residential Solar Investment Program (RSIP) to administer a 
declining incentive schedule that supports the deployment of no more than three-hundred and 
fifty megawatts of new residential solar PV, while fostering the sustained orderly development of 
a local solar industry; 
 

WHEREAS, on April 24, 2020, the Board of Directors of the Green Bank supported the 
Staff recommendation to propose a legislative increase in the RSIP to the Governor’s Office and 
the leaders of the Energy & Technology Committee in order to revitalize, recover and stabilize 
the local solar industry from the impact of COVID-19 prior to the market transition from net 
metering to a tariff, which the Staff has proposed, but as of the date of this memo, no legislation 
extending the RSIP has been brought forth; and 
 

WHEREAS, the RSIP is approaching the three-hundred and fifty megawatt public policy 
target during a time when COVID-19 has had extreme deleterious impacts on public health and 
the destabilization of the economy, including the residential solar PV industry in Connecticut. 
 

NOW, therefore be it: 
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RESOLVED, that the Board of Directors directs the Staff of the Green Bank to seek out 

support from Public Utilities Regulatory Authority (PURA) to allow the Green Bank to continue to 
aggregate residential end-use customers installing solar PV systems beyond the current RSIP 
goal (Residential Aggregation); 
 

RESOLVED, that given the estimate of cancellations based on an analysis of recent 
RSIP application approval activity, the Board of Directors supports the Staff recommendation to 
approve up to an additional 10 MW of RSIP applications beyond the RSIP policy target of 350 
MW for a total of 360 MW, in order to achieve the RSIP policy target of 350 MW – any projects 
approved and completed beyond the 350 MW, would have to seek cost recovery from a source 
other than the current RSIP policy; 
 

RESOLVED, that the Board of Directors acknowledges the significant adverse impacts 
COVID-19 has had on the stability of the local solar industry, and contingent on PURA’s 
approval of the Residential Aggregation, the Board of Directors approves up to an additional 32 
MW of incentives beyond the 350 MW RSIP goal from the Green Bank for residential end-use 
customers installing solar PV (Incentive Extension); 
 

RESOLVED, that should the Board of Directors approve of the Incentive Extension, that 
the Staff of the Green Bank pursue any and all strategies to cost recover the Incentive 
Extension through a future extension to the RSIP policy, sale of RECs to the utilities through 
long-term procurement contracts, or other spot market or future contract sales into the Class I 
RPS markets in New England in a manner consistent with this memorandum; and 
 

RESOLVED, that the Board of Directors requests that the Staff return with a 
recommendation at a future meeting for review and approval of the incentive level for RSIP 
beyond 350 MW (e.g., reducing the residential solar PV incentives beyond the current Step 15 
levels of the RSIP). 
 
Upon a motion made by John Harrity and seconded by Matthew Ranelli, the Board of 
Directors voted to approve Resolution 6. None opposed or abstained. Motion approved 
unanimously.  Brenda Watson and Michael Li were unable to attend for the vote. None 
opposed or abstained. Motion approved. 
 
 
7. Adjourn 
 
Upon a motion made by John Harrity and seconded by Binu Chandy, the Board of 
Directors Meeting adjourned at 3:38 pm. 
 
 

Respectfully submitted, 
 
 
 

_______________________ 
Lonnie Reed, Chairperson 



 

   

 

 
 

Memo 

To: Board of Directors of the Connecticut Green Bank 

From: Lucy Charpentier, Bryan Garcia, Selya Price, and Eric Shrago 

Cc Mackey Dykes, Brian Farnen, and Bert Hunter 

Date: October 23, 2020 

Re: Incentive Programs – Program Performance towards Targets for FY 2020 – Restated 

Overview 
As reflected in the Connecticut Green Bank’s (the Green Bank) Comprehensive Plan for FY 
2020 and Beyond1, the Green Bank updated its organizational structure to reflect two business 
units: Incentive Programs and Financing Programs. The Incentive Programs business unit 
includes programs previously included under the former Infrastructure Sector Programs and 
Residential Financing Programs, namely the Residential Solar Investment Program (RSIP), 
Smart-E and Solar for All. 
 
The former Infrastructure Sector and Residential Financing Programs took direction from Public 
Act 11-80 (PA 11-80), An Act Concerning the Establishment of the Department of Energy and 
Environmental Protection and Planning for Connecticut’s Energy Future, subsequent legislation 
expanding RSIP and creating the Solar Homeowner Renewable Energy Credit (SHREC)2, and 
the Comprehensive Energy Strategy (CES) released by the Department of Energy and 
Environmental Protection (DEEP) with the goal of delivering cleaner, cheaper and more reliable 
sources of energy through the deployment of in-state renewable energy sources.3 
 
With respect to infrastructure, PA 11-80 requires that the Green Bank develop and implement 
several programs to support the deployment of solar photovoltaic (PV), combined heat and 
power (CHP), and anaerobic digester (AD) technologies.  Due to the Connecticut General 
Assembly’s reappropriation of monies from the Clean Energy Fund and RGGI to the General 
Fund, affecting FY 2018-2019, the Green Bank scaled back its programs including the 
termination of the CHP and AD pilots. With respect to residential financing, PA 11-80 requires 
that the Green Bank develop and implement several programs to finance and otherwise support 
clean energy investment in residential projects to promote deep energy efficiency retrofits, 
renewable energy deployment, and fuel and equipment conversions in single-family and 
multifamily homes across the state.  
 
FY 2020 Incentive Program targets and performance are focused on the Residential Solar 
Investment Program (RSIP) and related activities, and residential financing activities associated 
with the single-family market, including Smart-E and Solar for All. These programs are grant or 

 
1 https://ctgreenbank.com/wp-content/uploads/2020/06/Green-Bank_Revised-Comprehensive-Plan_062620.pdf 
2 PA 15-194, PA 16-212 and PA 19-35, amended Connecticut General Statute (CGS) Section 16-245ff to require that not more 
than 350 MW (updated from 300 MW) of new residential solar PV be deployed in Connecticut on or before December 31, 2022, 
and enabled cost-recovery of RSIP administrative costs through the sale of SHRECs to the EDCs. 
3 https://portal.ct.gov/DEEP/Energy/Comprehensive-Energy-Plan/Comprehensive-Energy-Strategy 

https://ctgreenbank.com/wp-content/uploads/2020/06/Green-Bank_Revised-Comprehensive-Plan_062620.pdf
https://portal.ct.gov/DEEP/Energy/Comprehensive-Energy-Plan/Comprehensive-Energy-Strategy
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subsidy program(s) (including credit enhancements – interest rate buydowns and loan loss 
reserves) that deploy clean energy, while at the same time cost recovering the expenses 
associated with these programs within the business unit – including, but not limited to, 
incentives, administrative expenses, and financing expenses, as well as loan loss reserves on 
the balance sheet. 
 
For program descriptions and information on the Total Addressable Market and Serviceable 
Addressable Market (SAM), please see the FY 2020 and Beyond Comprehensive Plan4. 
 

 

Performance Targets and Progress 
With respect to the Comprehensive Plan approved by the Board of Directors of the Green Bank 
on July 18, 2019 and revised on January 24, 2020,5 the following are the performance targets 
for FY 2020 and progress made to targets for the Incentive Programs (see Table 1) as of June 
30, 2020. 
 
Table 1. Program Performance Targets and Progress Made to the Comprehensive Plan 
for FY 2020 

 
Key Metrics Program 

Performance Revised 
Targets 

(as of 1/24/2020) 

Program 
Progress6 

% of Goal 

Capital Deployed7 $220,032,000 $243,405,041 111% 

Investment at Risk8   $23,912,641   

Private Capital9   $222,783,554   

Deployed (MW) 61.5 66.9 109% 

# of Loans/Projects 7,545 8,658 115% 

Leverage Ratio   10.3   

 
In summary, for Incentive Programs in FY 2020, there were 8,658 projects (achieving 115% of 
the goal) requiring $243M of investment (achieving 111% of the goal) that led to the deployment 
of 66.9 MW of clean energy (achieving 109% of the goal), that delivered a leverage ratio of 10.3 
for private to public funds invested. 
 

 

 
 
 
Executive Summary for the Incentive Programs 
 

 
4 See the FY2020 and Beyond Comprehensive Plan click here 
5 For mid-year revisions to budget and targets, see “Q2 Progress to Targets” memo of January 24, 2020  click here 
6 Includes only closed transactions 
7 Capital Deployed is used to measure Investment actuals to targets and it includes fees related to financing costs and 
adjustments for Fair Market Value which are not included in the Gross System Cost.  It represents:  the Fair Market Value for 
Commercial/Residential Leases, the Amount Financed or Gross System Cost (whichever is greater) for CPACE, the Amount 
Financed for Residential financing products and the Gross System Cost for all other programs. 
8 Includes funds from the Clean Energy Fund, RGGI allowance revenue, and other resources that are managed by the 
Connecticut Green Bank that are committed and invested in subsidies, credit enhancements, and loans and leases 
9 Private Investment is based on the Gross System Cost and includes adjustments related to financing costs or Fair Market 
Value. 

https://ctgreenbank.com/wp-content/uploads/2020/06/Green-Bank_Revised-Comprehensive-Plan_062620.pdf
https://ctgreenbank.com/wp-content/uploads/2020/02/board-of-directors-of-the-connecticut-green-bank_012420_redacted.pdf


   

 

3 

 

Residential Solar Investment Program (RSIP) 
▪ Despite slower than usual spring months due to the COVID pandemic shut down, hence 

lower than usual volume in Q4 2020, project volume and capacity in FY20 were high 
enough through Q3 FY20 to finish at levels comparable to FY19, the highest volume 
fiscal years since inception of RSIP in FY12.  See Figure 1 and Table 3 for annual RSIP 
deployment by fiscal year. 

▪ Overall RSIP milestones as of the end of FY20 are:  

o Approximately 332 MW or 41,570 projects have been approved through RSIP 
since FY12, with over 297 MW or 37,343 projects completed, or approximately 
95% approved and 85% completed toward the 350 MW public policy target. RSIP 
is estimated to reach 350 MW of approved projects in October 2020.  

o Approved projects since FY12 to date are approximately 25% EPBB and 75% 
PBI. 

o Total investment in RSIP has reached $1.25 billion, with Green Bank leveraging 
$1.1 billion in private capital by investing nearly $144 million, a leverage ratio of 
over 8.7 for the program through FY20. 

▪ The Green Bank team provided input on residential solar PV and battery storage 
benefits and costs and study design into docket 19-06-29, the DEEP and PURA Joint 
Proceedings on the Value of Distributed Energy Resources (DER), pursuant to PA 19-
35, which required a study on the value of DER to be initiated by DEEP and PURA by 
July 2019 and completed by July 2020. 

▪ With support from an EM&V partner, Guidehouse (formerly Navigant Consulting), the 
team has been working on a program proposal (due July 31, 2020) in response to the 
Request for Program Design Proposals (RFPD) under PURA’s Distribution System 
Planning Docket, 17-12-03RE03,  for a battery storage incentive program to complement 
deployment of residential solar PV and to contribute to the state’s peak load reduction 
goals. 

▪ The Green Bank continues solar PV soft cost reduction efforts through its leadership in 
Sustainable CT as well as in collaboration with SolarConnecticut (SolarConn), the state’s 
solar PV industry trade group. SolarConn has led the effort to encourage solutions such 
as remote permitting applications and virtual/video inspections that would enable 
municipalities to continue operations during the pandemic while continuing these 
developments post-pandemic. 

▪ The federal Department of Energy (DOE) grant, “State Strategies for Solar Adoption in 
Low-and-Moderate Income Communities,” led by the Clean Energy States Alliance 
(CESA), awarded in FY18 for three years, has continued to support Green Bank efforts 
to encourage adoption of solar PV among LMI households and communities of color. 
The grant received a no-cost extension through December 2020. 

▪ A second DOE-funded grant, “Bringing LMI Solar Financing Models to Scale”, also led 
by CESA, began in FY20 and will provide funding for three years to help accelerate 
widespread adoption of a residential rooftop solar PV deployment model among LMI 
single-family homes throughout the country – the Green Bank in partnership with 
Inclusive Prosperity Capital (IPC) will provide advisory support on this project. 

  
 
Energize CT Smart-E Loan 
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▪ The Smart-E Loan exceeded its targets for FY20, in large part due to steady, high 
volume from the HVAC industry. Solar volume continued to be low as the market now 
has numerous solar loans and alternate financing options; however, one contractor 
continued a partnership with a Smart-E lender to offer interest rate buydowns, which 
resulted in dozens of projects throughout the year.  

▪ In partnership with Michigan Saves, Inclusive Prosperity Capital (“IPC”) completed the 
development of a new financing web platform called the National Green Energy 
Network, or “NGEN.” CT Green Bank’s Smart-E Loan was the first financing program to 
go live on the platform in July 2019, with Michigan’s program launching in Fall 2019. IPC 
has been working with another state energy office who plans to become the first non-CT 
or Michigan program on the platform in FY21. Green Bank contributed budget to the 
development of the platform and will share in any eventual license fee revenue on a pro 
rata basis.  

▪ In September 2019, two new measures were added to the list of 40+ improvements that 
can be financed using a Smart-E Loan: asbestos and mold removal. Homeowners can 
finance up to $25,000 to address these measures, considered health and safety barriers 
for completing deeper energy saving projects, as long as a nexus to energy was proven 
(e.g., completing a home energy assessment or financing a second qualifying measure). 
Two “health and safety” Smart-E Loans closed in FY20, one loan for asbestos removal 
only, another for asbestos removal paired with an HVAC upgrade.   

▪ The number of credit-challenged Smart-E loans remains low due to COVID-19 stalling 
efforts for contractor engagement.  

▪ COVID-19 impacts on Smart-E volume were noticeable, with a 43% drop in closed loan 
volume between February and March 2020 being the most significant. Volume between 
March – June ran about 27% below the same period last year. While lower than normal, 
HVAC projects were submitted steadily, as the industry was deemed essential and did 
not experience the same negative effects as the home performance industry. Closed 
loan volume rebounded exponentially in June 2020, with 91 closed loans – the highest 
volume month of FY20. 

▪ The April 1st launch of a special 2.99% financing offer for heat pumps, battery storage 
and electric vehicle charging stations was postponed due to COVID-19. Following 
guidance from the Governor’s Office, public health officials and DEEP, the launch was 
rescheduled for July 1st to support the re-opening of the state’s clean energy economy 
and getting contractors back to work. 

 
PosiGen Solar for All 

▪ The PosiGen Solar for All partnership successfully adjusted sales, staff, and operations 
in response to the COVID pandemic, avoiding the loss of sales and staff incurred by 
many other companies. Despite major industry delays, the program reached the fiscal 
year target for closed projects. The addition of a fourth system size of 3.7 kW enabled 
smaller project homes to participate in the program and capture solar savings and likely 
resulted in the slight shortfall in capital deployed and MW targets. 

 

 
The following are brief descriptions of the progress made under the last comprehensive plan for 
the Incentive Programs: 
Residential Solar Investment Program (RSIP) 
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$16.4 million in subsidies10 from the Green Bank has attracted $212.2 million of funds from 
other sources. 
 
Table 2.  RSIP Overview for FY 2020 

Program Data 
Submitted but not 

Closed11 
Closed12 Total 

Projects 285  7,921  8,206  

Installed Capacity (MW) 2.3  66.3  68.6  

Lifetime Clean Energy Produced (MWh) 65,432  1,886,744  1,952,176  

Annual Combined Energy Generated & 
Saved (MMBtu) 

8,930  257,503  266,433  

Subsidies ($’s) $631,795 $16,849,620 $17,481,415 

Credit Enhancement ($’s) $0 $0 $0 

Loans or Leases ($’s) $0 $0 $0 

Total Green Bank Investment ($’s) $631,795 $16,849,620 $17,481,415 

Private Capital ($’s) $8,325,454 $218,655,740 $226,981,194 

Direct Job Years 35  843  878  

Indirect & Induced Job Years 46  1,102  1,148  

Lifetime Tons of CO2 Emissions 36,166  1,042,858  1,079,024  

 
Figure 1 provides historical perspective on Connecticut’s residential solar PV market from fiscal 
year (FY) 2005 through FY 2020, based on projects incentivized through RSIP from FY 2012 
through FY 2020 and before that through the Connecticut Clean Energy Fund (CCEF), the 
Green Bank’s predecessor organization. The average RSIP incentive was reduced steeply as 
shown by the lower/green portion of the bars in the chart, while the average net cost to the 
customer shown in the upper/black portion of the bars has stayed roughly stable, between 
$3.00-3.30/W from FY17-FY20, increasing slightly each year due to several factors (e.g., federal 
tariffs on equipment, rising customer acquisition costs, rising costs of doing business). Similarly, 
installed costs have remained stable from FY17-FY20, between $3.48-3.55/W (see Table 3). 
Comparing FY 2005 to FY 2020, the average installed cost decreased 56% from $8.09/W to 
$3.55/W and the average RSIP incentive decreased 94% from $4.47/W to $0.26/W, while 
deployment increased over 50,000% from 122 kW in FY 2005 to 61.5 MW in FY 2020. 
Incentives were reduced most steeply with the inception of the Green Bank in FY 2012, 84% 
from $1.67/W in FY 2012 to $0.26/W in FY 2020 (as compared to 51% from FY 2005 to FY 
2011). As a percentage of installed cost, incentives have decreased from 32% on average in 
FY12 to 7.3% in FY20. Since FY 2012, installed costs have decreased 32% from $5.20/W to 
$3.55/W and deployment grew over 2100% from 2.8 MW in FY 2012 to 61.5 MW in FY 2020.  
 

 
10 Note the distribution of EPBB and PBI and the 6-year payout of the PBI. 
11 This represents projects that are currently approved but not closed.  It does not include projects that were approved but 
have since closed. 
12 Approximately 85% of projects approved result in project completions. 
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Figure 1. RSIP Historical Installed Costs, Incentives, Net Customer Cost, Installed 
Capacity, FY 2005-2020 

 
 

Table 3. RSIP Historical Installed Costs, Incentives, Net Customer Cost, Installed 
Capacity, FY 2005-2020 

 
 

Project approvals were strong in FY20 overall, but in particular through Q3 FY20 (until the 
market was impacted by the COVID pandemic).  Despite significant impacts to the market 
starting in March 2020 and into Q4 FY20, the following factors contributed to high overall project 
volume in FY20 for the solar PV market.   
 

▪ RSIP incentive levels were reduced with the approval of Step 15 by the Board of 
Directors in July 2019, but not steeply enough to impact project volume. Step 15 
levels represented 10%, 15%, and 10% reductions for EPBB, PBI, and LMI PBI 
projects respectively, with no further reductions in FY20, thereby providing market 
continuity.  

▪ The anticipated end of net metering, which had been scheduled to take place at 
the end of RSIP, but which was delayed until December 31, 2021 by PA 19-35. 
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▪ The scheduled step-down in the Federal Investment Tax Credit (ITC) from 30% to 
26% starting in 2020, which will be followed by a step down to 22% in 2021, and a 
final step down to 0% for homeowner-owned projects and 10% for third-party 
owned projects in 2022. 

▪ Another mild winter allowing for higher industry activity. 
▪ Continued growth in the strength and number of local and national solar PV 

companies in Connecticut through Q3 FY20. 
▪ Despite significant COVID impacts, the residential solar industry began adapting 

its sales and installation practices to allow for continued operation during the 
pandemic, albeit at a reduced level compared to usual spring and summer 
volume. 

▪ Growth in the residential battery storage industry in New England and nationwide, 
helping to create new buzz for clean energy technology deployment. 

  
RSIP is estimated to reach 350 MW possibly as early as October of 2020, after which time only 
net metering (and the federal ITC) would be available to support the solar PV market through 
December 31, 2021, unless an RSIP extension is considered and approved by the CT General 
Assembly, as proposed by staff and approved by the Green Bank Board of Directors at its April 
24, 2020 Board meeting13. Beginning in 2022, a production based (per kWh) tariff compensation 
is anticipated to be offered to solar PV customers, based on the requirements stipulated by 
Section 7 in PA 18-50, amended by PA 19-35, and as developed and determined by PURA and 
stakeholders through continued docket processes. 
 
Nearly 80% of FY20 RSIP projects are third party owned (TPO), led by Sunnova with 
approximately 53% of RSIP market share, following by Sunrun (16 %), PosiGen (12%), Vivint 
(10%), SunPower (7%), and IGS Solar (2%), as shown in Figure 2. The highest volume 
Installers of homeowner-owned projects collectively deployed approximately 20% of RSIP 
volume in FY20, with the top 15 deploying 82% of homeowner-owned projects, including 
SunPower, Vivint, Ross Solar (a ConEd Solutions Company), Earthlight, Trinity Solar, 
EcoSmart, Momentum Solar, Sunlight Solar, C-TEC Solar, SolarCity, Sunrun, and others   
Aegis, and Green Power Energy. Trinity Solar was RSIP’s highest volume participant in FY20, 
having installed nearly 43% of RSIP projects in FY20, of which nearly 98% using third party 
financing and 2.5% were homeowner owned. 
 

 
13 https://ctgreenbank.com/wp-content/uploads/2020/05/board-of-directors-of-the-connecticut-green-
bank_042420_redacted.pdf 

https://ctgreenbank.com/wp-content/uploads/2020/05/board-of-directors-of-the-connecticut-green-bank_042420_redacted.pdf
https://ctgreenbank.com/wp-content/uploads/2020/05/board-of-directors-of-the-connecticut-green-bank_042420_redacted.pdf
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Figure 2. FY 2020 RSIP Market Share by Third Party System Owner and by Installer (by 
project volume) 

 
 

 

 
The RSIP continues to be successful in reaching low-and-moderate income (LMI) households. 
Adoption has largely been driven by the Green Bank’s Solar for All partnership with PosiGen 
and complemented by efforts supported by a Department of Energy grant, “State Strategies for 
Solar Adoption in Low-and-Moderate Income Communities.” Of the nearly 41,570 projects 
approved under RSIP through FY20, the Green Bank has in recent years made progress with 
respect to increased distribution of RSIP projects in LMI census tracks. Figure 3 shows 
approved RSIP projects by FY and Metropolitan Statistical Area (MSA) Area Median Income 
(AMI) Band. Nearly 50% of RSIP projects in FY17-20 were deployed in low-to-moderate income 
(LMI) census tracts (AMI<100%), having increased from just over 20% in FY12. 
 
Figure 3. Distribution of Approved RSIP Projects by FY and by Metropolitan Statistical 
Area (MSA) Area Median Income (AMI) Bands 
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For a breakdown of RSIP project volume and investment by census tracts categorized by Area 
Median Income (AMI) bands and Distressed Communities as designated by DECD, see Tables 
4 and 5, respectively. It should be noted that RSIP is not an income targeted program. 
 
Table 4 illustrates that RSIP was slightly below parity with respect to deployment among LMI 
census tracts. For example, while the <60% AMI Band represents 11% of 1-4 unit owner-
occupied households (OOH), the <60% AMI Band represents 9% of approved RSIP projects. 
Similarly, 17% of RSIP projects are deployed in the 60-80% AMI Band while 19% of OOH are in 
the 60-80% band. The 80-100% AMI Band has about 23% of projects, and 23% of OOH. The 
100-120% AMI Band and highest income band, 120%+, are both slightly overrepresented in 
RSIP versus OOH. Table 5 shows that RSIP deployment is under-represented in distressed 
communities in which 25% of all RSIP projects are installed, while distressed communities 
account for 33% of OOH. 

 
Table 4. RSIP Closed Activity in Metropolitan Statistical Area (MSA) Area Median Income 
(AMI) Bands 

MSA AMI 
Band 

FY 
2020 

Project 
Units 

% of 
Total 

FY 2020 
Investment 

% of 
Total 

Cumulative 
Project 
Units 

% of 
Total 

Cumulative 
Investment 

% of 
Total 

<60% 862 11% $20,489,009 9% 3,864 9% $96,182,706 8% 

60%-80% 1,526 19% $40,068,857 17% 7,125 17% $191,698,606 15% 

80%-100% 1,824 23% $53,681,079 23% 9,547 23% $285,157,217 22% 

100%-120% 1,578 20% $48,358,598 21% 9,055 22% $285,042,847 22% 

>120% 2,131 27% $72,907,817 31% 11,932 29% $409,835,298 32% 

Total 7,921 100% $235,505,360 100% 41,523 100% $1,267,916,674 100% 

 
Table 5. RSIP Closed Activity in Distressed Communities 

Distressed 
Designation 

FY 2020 
Project 
Units 

% of 
Total 

FY 2020 
Investment 

% of 
Total 

Cumulative 
Project 
Units 

% of 
Total 

Cumulative 
Investment 

% of 
Total 

Distressed 2,569 33% $66,985,281  29% 10,556 25% $289,651,601  23% 

Not 
Distressed 

5,333 67% $168,012,162  71% 30,948 75% $977,757,155  77% 

Total 7,902 100% $234,997,443  100% 41,504 100% $1,267,408,757  100% 

 
While the RSIP has been effective in reaching LMI households, Green Bank has also 
investigated whether the RSIP has been successful in reaching communities of color (i.e., Black 
and Hispanic households). When examining solar deployment by the racial and ethnic makeup 
of the census tract, the analysis demonstrated that RSIP has been very successful in reaching 
communities of color. As of the study conducted in FY19, on a per OOH basis, there were 86% 
more RSIP installations in majority Black neighborhoods, 18% more in majority Hispanic 
neighborhoods, and 20% more in No Majority race neighborhoods as compared to majority 
White neighborhoods – see Table 4 to compare % OOH vs % of RSIP for AMI Bands of <100%. 
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A report on this analysis titled “Sharing Solar Benefits” was published in May 2019.14 

 

Table 6. Owner-Occupied Housing and RSIP Distribution by Race/Ethnicity and Income 

 
 
An emerging market is residential battery storage installed with solar PV. Approximately 226 
RSIP projects have included battery storage through FY20, about 29% in FY20 and almost all in 
the past three fiscal years. The majority of projects use Tesla PowerWall battery storage 
equipment, though other technology equipment is beginning to gain traction. As previously 
noted, the Green Bank will be submitting a proposal under the PURA Distribution System 
Planning docket, 17-12-03RE03, for a battery storage incentive program.  
 
As a requirement to receive the RSIP incentive, all residential solar PV customers must have an 
energy audit performed on their home to encourage adoption of energy efficiency measures 
along with solar PV, preferably the utility-administered Home Energy Solutions (HES) audit, but 
with other options if needed.15 RSIP-wide, an estimated 90% of audits performed were either 
HES audits or DOE Home Energy Scores (HES). In FY20, 95% of audits were either HES or 
DOE HES. In FY20, the COVID pandemic resulted in a shutdown of HES services for several 
months; allowance was provided in RSIP for customers to sign a form that would allow them to 
have the energy audit performed within six months of HES resuming services. 
 
An area of ongoing importance is increasing the access and inclusivity of clean energy. Building 
off of work conducted under several U.S. Department of Energy (DOE) funding opportunities 
over the past eight years, the Green Bank continues to be active in initiatives that expand solar 
PV access in underserved communities. Under two DOE grants, the Green Bank is working to 
increase the state’s low-and-moderate (LMI) solar market and scale up strategies that increase 
affordability for LMI households. Under the first grant to expand the state LMI market, the Green 
Bank is developing a model to integrate housing, health, and energy service delivery to address 
in-home health threats and reduce energy burdens through solar plus energy efficiency. In 
addition, the Green Bank is actively participating in PURA docket 19-07-01 (“Statewide Share 
Clean Energy Facility Program”) to develop a strong, statewide shared solar program to expand 

 
14 ctgreenbank.com/wp-content/uploads/2019/05/Sharing-Solar-Benefits-May2019.pdf 
15 Non-HES audits may be performed by Building Performance Institute (BPI) certified auditors, Home Energy Rating System 
(HERS) raters, other certified energy managers or were exempt due to being new construction or having a health and safety 
exemption. 

https://ctgreenbank.com/wp-content/uploads/2019/05/Sharing-Solar-Benefits-May2019.pdf
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access. Lastly, the Green Bank continues to support and expand the Solar for All program to 
bring solar and energy efficiency to LMI communities 
  
Under the second grant to scale up strategies that increase affordability, the Green Bank 
supports a public-sector learning network in replicating the Solar for All program in additional 
LMI markets. The model will accelerate the adoption of solar and energy efficiency solutions for 
single-family LMI homes by providing financing templates, market insights, and development 
guidance. 
 
Energize CT Smart-E Loan 
A credit enhancement program that uses a loan loss reserve to attract private capital from local 
credit unions and community banks.  The product provides low interest (i.e. 4.49-6.99%) 
unsecured loans at long terms (i.e. between 5 to 20 years) for technologies that are consistent 
with the goals of the Comprehensive Energy Strategy.  

 
Table 7. Energize CT Smart-E Loan Overview for FY 2020 

Program Data Approved16 Closed Total 

Projects 210  737  947  

Installed Capacity (MW) 0.0  1.0  1.0  

Lifetime Clean Energy Produced 
(MWh) 

678  178,628  179,306  

Annual Combined Energy 
Generated & Saved (MMBtu) 

107  27,697  27,804  

Subsidies ($’s) $0 $0 $0 

Credit Enhancement ($’s) $0 $0 $0 

Loans or Leases ($’s) $0 $0 $0 

Total Green Bank Investment ($’s) $0 $0 $0 

Private Capital ($’s) $2,858,375 $11,544,201 $14,402,576 

Direct Job Years 1  59  60  

Indirect & Induced Job Years 1  77  78  

Lifetime Tons of CO2 Emissions 343  93,434  93,777  

 
Table 8. Energize CT Smart-E Loans by Channel 

Smart-E Loan Channel Closed % of All Loans 

EV 0 0% 

Home Performance 55 7% 

HVAC 572 78% 

Solar 94 13% 

Unknown17 15 2% 

Total 737 100% 

 
Table 9 Energize CT Smart-E Credit Scores  

Credit Ranges 

Unknown 
580-
599 600-639 640-679 680-699 700-719 720-739 740-779 780+ 

Grand 
Total 

2 8 32 70 87 86 78 190 184 737 

0% 1% 4% 9% 12% 12% 11% 26% 25% 100% 

 

 
16 This represents projects that are currently approved but not closed.  It does not include projects that were approved but have 

since closed. 
17 Channel not known due to trailing documentation/timing of data pull.  
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For a breakdown of Smart-E loan volume and investment by census tracts categorized by Area 
Median Income (AMI) bands and Distressed Communities as designated by DECD, see Tables 
10 and 11. It should be noted that Smart-E is not an income targeted program and only in the 
second half of FY18 began offering the expanded credit-challenged version of the program, 
opening new opportunities to partner with mission-oriented lenders focused on reaching 
consumers in underserved lower income markets. 
 
Table 10. Smart-E Loan Closed Activity in Metropolitan Statistical Area (MSA) Area 
Median Income (AMI) Bands  

MSA AMI 
Band 

FY 
2020 

Project 
Units 

% of 
Total 

FY 2020 
Investment 

% of 
Total 

Cumulative 
Project 
Units 

% of 
Total 

Cumulative 
Investment 

% of 
Total 

<60% 60 8% $789,436 7% 318 7% $4,436,203 5% 

60%-80% 76 10% $911,265 8% 513 11% $7,606,010 9% 

80%-100% 107 15% $1,514,380 13% 691 15% $11,311,149 13% 

100%-120% 206 28% $3,362,082 29% 1,073 24% $21,133,724 25% 

>120% 284 39% $4,927,569 43% 1,886 42% $39,646,161 47% 

Total 733 100% $11,504,734 100% 4,481 100% $84,133,248 100% 

 

Table 11. Smart-E Loan Closed Activity in Distressed Communities  

Distressed 
Designation 

FY 2020 
Project 
Units 

% of 
Total 

FY 2020 
Investment 

% of 
Total 

Cumulative 
Project 
Units 

% of 
Total 

Cumulative 
Investment 

% of 
Total 

Distressed 158 21% $2,078,508  18% 657 15% $10,341,714  12% 

Not 
Distressed 

577 79% $9,451,392  82% 3,826 85% $73,816,700  88% 

Total 735 100% $11,529,900  100% 4,483 100% $84,158,414  100% 

 
 
PosiGen Solar for All 
A solar PV lease and energy efficiency financing program that focuses on the low to moderate 
income (LMI) market segment.  Supported by $15 million subordinated debt investment from the 
Green Bank, into a total fund of $90 million to support over 3,066 homes, 620 homes in FY20 
alone, with a focus on the low-to-moderate income market segment utilizing alternative 
underwriting approaches that examine factors such as bill payment history and bad debt and 
bank databases (see Table 9). In May 2019, the program updated their offering to combine the 
solar lease and optional energy efficiency agreement into a single agreement that provides solar 
installations and energy efficiency services to all customers. With the energy efficiency services 
no longer optional, more customers are receiving deeper efficiency work, ensuring overall 
savings.  The Solar for All program has been successful at reaching the LMI market segment 
with 54% of homes verified as low incomes.  

 



   

 

13 

 

Table 12. PosiGen Solar for All Overview for FY 2020 

Program Data Approved18 Closed Total 

Projects 351 807  1,158  

Installed Capacity (MW) 2.2 5.1  7.3  

Lifetime Clean Energy Produced 
(MWh) 

100,581 
232,878  333,459  

Annual Combined Energy 
Generated & Saved (MMBtu)19 

14,809 
34,055  48,864  

Subsidies ($’s) $0 $0 $0 

Credit Enhancement ($’s)  $0 $0 $0 

Loans or Leases ($’s) $3,159,000 $7,263,000 $10,422,000 

Total Green Bank Investment ($’s) $3,159,000 $7,263,000 $10,422,000 

Private Capital ($’s) $5,157,913 $13,186,252 $18,344,165 

Direct Job Years 33 79  112  

Indirect & Induced Job Years 43 105  148  

Lifetime Tons of CO2 Emissions 55,594 128,705  184,299  

 
For a breakdown of PosiGen Solar for All volume and investment by census tracts categorized 
by Area Median Income bands and Distressed Communities as designated by DECD, see 
Tables 13 and 14. As an income-targeted program, this table illustrates the degree to which the 
goal of serving consumers in lower income communities is being met.  
 
Table 13. PosiGen Solar for All Closed Activity in Metropolitan Statistical Area (MSA) 
Area Median Income (AMI) Bands  

MSA AMI 
Band 

FY 
2020 

Project 
Units 

% of 
Total 

FY 2020 
Investment 

% of 
Total 

Cumulative 
Project 
Units 

% of 
Total 

Cumulative 
Investment 

% of 
Total 

<60% 208 26% $4,681,545 23% 1,022 31% $26,458,587 29% 

60%-80% 182 23% $4,454,580 22% 804 24% $21,776,096 24% 

80%-100% 160 20% $4,026,590 20% 590 18% $16,253,520 18% 

100%-120% 118 15% $3,204,181 16% 448 13% $13,191,781 14% 

>120% 137 17% $4,036,147 20% 462 14% $14,085,044 15% 

Total 805 100% $20,403,044 100% 3,326 100% $91,765,028 100% 

 
Table 14. PosiGen Solar for All Closed Activity in Distressed Communities  

Distressed 
Designation 

FY 2020 
Project 
Units 

% of 
Total 

FY 2020 
Investment 

% of 
Total 

Cumulative 
Project 
Units 

% of 
Total 

Cumulative 
Investment 

% of 
Total 

Distressed 445 57% $10,710,177  54% 1,467 44% $38,823,395  43% 

Not 
Distressed 

338 43% $9,124,754  46% 1,837 56% $52,373,519  57% 

Total 783 100% $19,834,930  100% 3,304 100% $91,196,914  100% 

 
 

 

 
18 This represents projects that are currently approved but not closed.  It does not include projects that were approved but have 
since closed. 
19 Includes an additional 15.0 MMBtu for each project for the HES audit. 
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For a breakdown of the use of the Green Bank resources for Incentive Programs, see table 15 
below. 
 
Table 15. Distribution of Green Bank Funds Invested in Projects and Programs through 
Subsidies, Credit Enhancements, and Loans and Leases for FY 2020 

Program Subsidies Credit 
Enhancements 

Loans and Leases Total20 

RSIP $16,849,620 100% $0 0% $0 0% $16,849,620 

Smart-E 
Loan 

$0 0% $0 0% $0 0% $0 

PosiGen $0 0% $0 0% $7,263,000 100% $7,263,000 

Total $16,649,641 70% $0 0% $7,263,000 30% $23,912,641 

 
Of these programs, the following is a breakdown of their contributions made thus far towards the 
performance target and the human resources required to implement them (see Table 16): 
 
Table 16. Program Progress Made in FY 202021  

Key Metrics RSIP Smart-E PosiGen Total 
Program 

Progress22 

Date of Program Approval Feb-2012 Nov 2012 Jun 2015  

Date of Program Launch Mar-2012 Nov 2013 Jul 2015  

Ratepayer Capital at Risk $16,849,620 $0 $7,263,000 $23,912,641 

Private Capital $218,655,740 $11,544,201 $13,186,252 $222,783,554 

Deployed (MW) 66.3  1.0  5.1  66.9 

# of Loans/Installations 7,921  737  807  8,658 

Lifetime Production (MWh) 1,886,744  178,628  232,878  2,144,313 

Annual Combined Energy 
Generated & Saved (MMBtu) 

257,503  27,697  34,055  298,246 

 

 
“Top 5” Headlines 
The following are the “Top 5” headlines for the Incentive Programs: 
 
Residential Solar Investment Program (RSIP) 

1. Green bonds are on the rise – but are they as green as they seem? 
The Fifth Estate (August 20, 2019) 
For example the Connecticut Green Bank used “solar home renewable energy credits” 
backed by a Residential Solar Investment Program that were sold by homeowners to 
two energy utilities to finance solar installations. 
The bank issued AU$57 million of investment-grade rated ABS bonds to support about 
14,000 of these residential solar photovoltaic systems capable of generating rated at 
around 105 MW. 

2. Green Bonds Can Solve Our Climate Crisis 
Forbes (August 28, 2019) 
While not a utility, the Connecticut Green Bank completed an issuance of $38mm for 
Connecticut’s Residential Solar Investment Program (RSIP) in May.  RSIP provides 
homeowners with a rebate of $0.46 cents per watt of solar installed in order to help 
offset the costs of installing residential solar power. 

 
20 Totals are adjusted to remove projects that overlap programs. 
21 Includes only closed transactions 
22 Totals are adjusted to remove projects that overlap programs. 

https://www.thefifthestate.com.au/business/finance/green-bonds-are-on-the-rise-but-are-they-as-green-as-they-seem/
https://www.forbes.com/sites/miriamtuerk/2019/08/28/green-bonds-can-solve-our-climate-crisis/#69a4e7611bc1
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3. Connecticut Green Bank expands clean energy investment 
The Bond Buyer (April 23, 2020) 
Bryan Garcia and Eric Shrago of the Connecticut Green Bank, explain how ‘Green 
Liberty Bonds’ will expand clean energy investment. The small-denomination munis for 
retail, modeled after the World War II Series E bonds, are independently certified to fight 
climate change. Chip Barnett hosts. 

4. New England business groups make case to suspend energy efficiency surcharges 
Energy Central (June 9, 2020) 
At least a half dozen agencies and organizations have filed objections to the motion, 
including the Connecticut Green Bank, which administers the state’s Clean Energy 
Fund. The bank argued that, contrary to the coalition’s assertions, some clean energy 
projects are continuing to move forward amid the pandemic. 

5. Indiana’s just transition away from coal 
Nuvo (June 21, 2020) 
For example, the state could prioritize coal impacted communities in scaled-up jobs 
training programs and use fiduciary incentives through a green bank to channel 
investments and clean energy development into such communities. Additionally, it could 
emulate the Connecticut Green Bank’s Residential Solar Investment Program by 
providing these “homeowners with rebates and performance-based incentives designed 
to lower initial out-of-pocket costs” of rooftop solar installations. 
 

Energize CT Smart-E Loan 
1. Smart-E Lenders Eligible to Support the Paycheck Protection Program “Step Up” for 

Connecticut’s Clean Energy Industry 
Four Smart-E lenders (two community banks and two credit unions) offered support to 
program contractors with applying for PPP loans.  

2. Smart-E Loan Top Performers for 2019 Honored 
18 Smart-E contractors were honored as “Top Performers” for 2019. Local press 
coverage highlighting contractors including: 

- Duncklee Inc. 
- Ryan F. Murphy Heating & Cooling LLC  
- EcoSmart Home Services 

3. Connecticut Green Bank offers financing for remediation of health and safety issues that 
prevent energy upgrades 
Two new healthy measures were added to the list of Smart-E eligible measures: 
asbestos and mold removal. 

4. Loan Loss Reserves for EE Financing Programs 
Overview of loan loss reserves from the American Council for an Energy-Efficient 
Economy 

5. Inclusive Prosperity Capital, Inc. Raises $25 Million for Clean Energy Investment in 
Underserved Markets 
IPC closed a $25M transaction with New York Green Bank, enabling IPC to deploy 
capital into underserved clean energy and energy efficiency markets across its entire 
portfolio of products.  

 
PosiGen Solar for All 

1. US Senate introduces legislation for National Climate Bank 
SmartCitiesWorld (July 9, 2019) 
With initiatives like the Solar for All program, the Connecticut Green Bank has increased 
solar adoption by more than 187 per cent in under-invested neighborhoods, showing 
clean energy investments can drive equity and inclusivity for those that need it most. 

https://www.bondbuyer.com/podcast/connecticut-green-bank-expands-clean-energy-investment
https://energycentral.com/c/pip/new-england-business-groups-make-case-suspend-energy-efficiency-surcharges
https://www.nuvo.net/voices/envisioning-indiana-s-transition-away-from-coal-must-strive-for-racial-justice/article_baf01482-b436-11ea-95b3-6f8194abb1ba.html
https://ctgreenbank.com/smart-e-lenders-support-paycheck-protection-program/
https://ctgreenbank.com/smart-e-lenders-support-paycheck-protection-program/
https://ctgreenbank.com/smart-e-loan-top-performers-2019/
http://markets.financialcontent.com/clarkebroadcasting.mymotherlode/news/read/39687717/duncklee_inc._receives_top_performer_award_from_connecticut_green_bank_for_the_second_year_in_a_row
https://www.registercitizen.com/local/article/Danbury-company-gives-back-amid-coronavirus-15163551.php
https://www.myrecordjournal.com/News/Berlin-Citizen/Berlin-News/Local-business-recognized-as-top-performer-by-Connecticut-Green-Bank.html
https://ctgreenbank.com/financing-for-health-safety-issues/
https://ctgreenbank.com/financing-for-health-safety-issues/
https://www.aceee.org/toolkit/2020/02/loan-loss-reserves-energy-efficiency-financing-programs
https://www.prweb.com/releases/inclusive_prosperity_capital_inc_raises_25_million_for_clean_energy_investment_in_underserved_markets/prweb17121686.htm
https://www.prweb.com/releases/inclusive_prosperity_capital_inc_raises_25_million_for_clean_energy_investment_in_underserved_markets/prweb17121686.htm
https://www.smartcitiesworld.net/governance/us-senate-introduces-legislation-for-national-climate-bank-4354
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2. Clean Energy Beyond ‘Trickle-Down Environmentalism 
Next City (August 1, 2019) 
Connecticut’s Solar For All program targets solar and energy efficiency efforts in 
disadvantaged neighborhoods. A CT Green Bank report has shown the program is 
shrinking income and racial disparities in solar. 

3. The Case For a US Federal Green Bank 
UCL Institute for Innovation and Public Purpose (August 28, 2019) 
Green investment banks can drive credit growth in markets that can make financing 
more inclusive — supporting renewable energy and energy efficiency products for lower 
and middle income housing, for example, as Connecticut Green Bank has done. They 
are a fiscally responsible mechanism for Green New Deal-style public mobilization. 

4. Ares Infrastructure and Power Supports Growth of Provider of Low-Income Residential 
Solar Power 
ABL Advisor (March 6, 2020) 
PosiGen announced a new debt facility originated by the Ares Infrastructure and Power 
team and provided by Ares-managed funds and accounts. Along with the Connecticut 
Green Bank, the combined $100-million facility will increase PosiGen's ability to provide 
solar systems and energy efficiency upgrades to low-to-moderate income homeowners 
in Connecticut and New Jersey, while also building upon the company's success in its 
home state of Louisiana.  Additionally, this debt facility will provide support for PosiGen's 
anticipated expansion into new states, including Illinois, Mississippi, Nevada, and 
California. 

5. A prescription for a post-COVID economy: A national climate bank 
Salon (June 28, 2020) 
To address the gap, Connecticut Green Bank partnered with the solar company PosiGen 
to develop more accessible financing models and deploy sales teams in underserved 
areas, including majority black and brown neighborhoods. Today new solar installations 
are more evenly divided among zip codes above and below the state's median income. 

 

 
Lessons Learned 
Based on the implementation of the Incentive Programs thus far, the following are the key 
lessons learned: 
 
Residential Solar Investment Program (RSIP) 

▪ The COVID pandemic has taught us that change can happen suddenly and 
unexpectedly. The pandemic has created tremendous uncertainty in the near term for 
the U.S. (and global) economy, and certainly for the clean energy industry. It will be 
important for the industry to continue to adapt to mitigate impacts as well as accelerate 
innovation where possible, such as with remote sales, use of satellite and drone 
technology for site assessment, and remote permitting and virtual/video inspection at the 
municipal level. While the industry continues to adjust, the Green Bank has provided 
accommodation on the timing of energy audit and project completion submission 
requirements and is working to affect policy changes that could support the industry. 

▪ The policy and regulatory landscape in Connecticut has continued to be dynamic 
in FY20 as in the past fiscal year and will continue to evolve over the near term as 
results from the DEEP/PURA value of DER study are finalized, as the PURA distribution 
system planning docket progresses including decisions on battery storage incentive 
programs, as it is seen whether an RSIP extension is considered by the legislature, as 
the Shared Clean Energy Facilities program develops (to support community solar 

https://nextcity.org/daily/entry/clean-energy-beyond-trickle-down-environmentalism
https://medium.com/iipp-blog/the-case-for-a-us-federal-green-bank-85e875f07cdb
https://www.abladvisor.com/news/18143/ares-infrastructure-and-power-supports-growth-of-provider-of-low-income-residenti
https://www.abladvisor.com/news/18143/ares-infrastructure-and-power-supports-growth-of-provider-of-low-income-residenti
https://www.salon.com/2020/06/28/a-prescription-for-a-post-covid-economy-a-national-climate-bank_partner/
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projects), as the federal ITC continues to decrease, and as the industry approaches year 
2022 when the tariff is slated to replace net metering. The Green Bank can continue to 
focus on the levers it has to provide sustained orderly development for residential solar 
PV, while continuing to provide informed input into legislative and regulatory forums that 
provide the opportunity to communicate the benefits of clean energy to the state of 
Connecticut – in particular grid benefits such as peak load reduction, reliability benefits, 
greenhouse gas emissions reduction and local economic development benefits.  

▪ With RSIP estimated to reach 350 MW of approved projects as early as October 
2020, the Green Bank will need to focus on strategies that could help support the 
sustained orderly development of the residential solar PV industry, especially 
given the impact from COVID.  

a. The Green Bank changed its position on whether an RSIP extension is needed 
because of the COVID crisis and has sought support from its Board of Directors 
and policymakers to provide a 100 MW extension to help the industry recover. 

b. The Green Bank has put significant effort into development of a battery storage 
incentive program proposal to be submitted to PURA in early FY21. Deployment 
of battery storage technology is critical for long term grid integration of solar PV, 
socializing the benefits of solar PV among all ratepayers, providing the grid 
reliability in demand from customers, and supporting the development of 
businesses that are well-positioned to deploy battery storage in combination with 
solar PV, as well as technology innovators and providers that are contributing to 
a growing clean energy economy.  

c. Continued support for deployment of clean energy among LMI customers 
through the Solar for All program, work on federal grants, development of SCEF 
projects, and other strategies to support the LMI market. 

d. Continued support for soft cost reductions through Sustainable CT, partnership 
with SolarConn, and collaboration with the state building office.  

▪ Working closely with RSIP contractors and system owners, SolarConn, and 
technology providers has been valuable in FY20 and will continue to be important 
over the coming transition years. With respect to solar PV and battery storage policy, 
regulation, development and administration of incentive programs and in supporting the 
solar PV industry through ongoing market transitions, it will continue to be critical to have 
dialogue with and input from solar companies as to how best support the industry.  

▪ The RSIP team will continue to collaborate with the Green Bank Operations team 
and consultants in FY20 to improve and standardize administrative processes.  
Ongoing collaboration with operations, finance and accounting on REC monetization 
processes will continue to be critical.  

▪ Staff growth and hiring will continue to be important as programs evolve and 
develop.  Staff flexibility and growth, as well as hiring of new team members will be 
important to facilitate program transition and close-out in FY20 and beyond, as well as 
development of new programs. 

 
Energize CT Smart-E Loan 

▪ Despite competition in the market, contractors continued using Smart-E. 
o The solar financing market has blossomed in the last few years which has drawn 

local solar installers away from local products like the Smart-E Loan and to 
bigger national financing options. Some solar contractors still preferred the 
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Smart-E Loan due to the contractor funded IRB option, no additional contractor 
fees, and the timeliness and transparency on payments they are owed.  HVAC 
and home performance contractors and their customers prefer that Smart-E has 
no down payment requirement and that the loan has flexibility in eligible 
measures and underwriting criteria. 

▪ COVID-19 had varying impacts on Smart-E 
o Smart-E’s volume dropped over the past few months, but it was buoyed by the 

HVAC industry which remained operational in the colder winter and spring 
months, despite the pandemic stopping or significantly scaling back work like 
insulation, windows and even some solar. We continued to see a decreased, but 
steady, submission of traditional heating systems (boilers and furnaces) 
throughout the March – May timeframe. The re-opening of nearly all industries in 
June resulted in the highest month of closed loan volume for the fiscal year. Loan 
performance also stayed consistent with slight changes in delinquency and 
default rates and with only about 1% of loans requesting deferrals.  

 

PosiGen Solar for All 
▪ PosiGen’s successful transition to remote sales and project development keeps 

solar solutions available to combat COVID energy bills. According to a Green Bank 
survey, almost half of the solar companies in the state furloughed employees and 40% 
laid employees off due to COVID. PosiGen transitioned all field staff to virtual sales with 
increased technology support, regular trainings, and full utilization of an online sales 
platform. PosiGen avoided staff losses and even continued hiring sales staff to meet the 
increased interest in energy saving solutions. 

 

 
Incentive Programs FY 2021Targets 
Of programs being implemented in the Financing Programs, the following is a breakdown of the 
key targets: 
 
Table 17. Number of Projects, Capital Deployed, and Clean Energy Deployed (MW) 

Program # of Projects Capital Deployed Clean Energy 
Deployed (MW) 

RSIP 2,824  $85,920,000  24.0  

Battery Storage 400  $3,540,000  2.0  

Smart-E Loan 270  $3,564,000   0.3  

PosiGen Solar for All 177 $3,564,000 1.2 

Total23 3,462 $92,596,320 26.0 

 
For the Incentive Programs, there are 18.34 full time equivalent staff members supporting four 
(4) different products and programs.   
 

 
23 Totals are adjusted to remove projects that overlap programs. 



 

 
 

Memo 

To: Board of Directors of the Connecticut Green Bank 

From: Lucy Charpentier, Mackey Dykes, Bryan Garcia, Eric Shrago, and Nicholas Zuba 

Cc Brian Farnen and Bert Hunter 

Date: October 23, 2020 

Re: Financing Programs – Program Performance towards Targets for FY 2020 – Restated 

Overview 
Pursuant to Public Act 12-2, the Connecticut Green Bank (“Green Bank”) launched the 
Commercial and Industrial Property Assessed Clean Energy (C-PACE) program in January 
2013. C-PACE is a statutorily mandated program that was the primary commercial and 
industrial (C&I) financing product in the Green Bonds US Comprehensive Plan and the 
accompanying budgets.  In addition to C-PACE, the Green Bank invests in and helps develop 
solar Power Purchase Agreement projects and, this year, sourced capital to enable the utility-
run, Small Business Energy Advantage program to operate at a lower cost to ratepayers. 
 
Public Act 11-80 (PA 11-80), An Act Concerning the Establishment of the Department of Energy 
and Environmental Protection and Planning for Connecticut’s Energy Future, requires that the 
Connecticut Green Bank (Green Bank) develop and implement several programs to finance and 
otherwise support clean energy investment in residential projects to promote deep energy 
efficiency retrofits, renewable energy deployment, and fuel and equipment conversions in 
single-family and multifamily homes across the state.  
 
For program descriptions and information on the Total Addressable Market and Serviceable 
Addressable Market (SAM), please see the FY 2020 and Beyond Comprehensive Plan.1 
 

 

Performance Targets and Progress 
With respect to the Comprehensive Plan approved by the Board of Directors of the Green Bank 
on July 18, 2019 and revised on January 24, 2020,2 the following are the performance targets 
for FY 2020 and progress made to targets for the Financing Programs (see Table 1) as of June 
30, 2020. 

 
1 See the FY2020 and Beyond Comprehensive Plan click here 
2 For mid-year revisions to budget and targets, see “Q2 Progress to Targets” memo of January 24, 2020  click here 

https://ctgreenbank.com/wp-content/uploads/2020/06/Green-Bank_Revised-Comprehensive-Plan_062620.pdf
https://ctgreenbank.com/wp-content/uploads/2020/02/board-of-directors-of-the-connecticut-green-bank_012420_redacted.pdf
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Table 1. Program Performance Targets and Progress Made to the Comprehensive Plan 
for FY 2020 

Key Metrics Program 
Performance Revised 

Targets 
(as of 1/24/2020) 

Program 
Progress3 

% of 
Goal 

Capital Deployed4 $69,378,000 $65,775,165 95% 

Investment at Risk5  $12,840,898   

Private Capital6  $52,934,267   

Deployed (MW) 17.6 14.7 84% 

# of Loans/Projects 1,082 677 63% 

Leverage Ratio  5.1   

 
In summary, for Financing Programs in FY 2020, there were 677 projects (achieving 63% of the 
goal) requiring $65.7M of investment (achieving 95% of the goal) that led to the deployment of 
14.7 MW of clean energy (achieving 84% of the goal), that delivered a leverage ratio of 6:1 for 
private to public funds invested. 
 

 

Executive Summary for the Financing Programs 
 
C-PACE and C-PACE-backed Commercial Solar PPA 

▪ C-PACE Program introduced improvements to its project diligence process to improve 
the experience for C-PACE Borrowers and contractors alike. This included 
prequalification services, a streamlined application and project development tools to help 
contractors manage and develop C-PACE financeable projects better.  

▪ Developed and distributed a survey to 3rd party capital providers to determine ways the 
C-PACE Program can help better serve their needs to get more projects completed in 
the future. Some of their suggestions have been implemented in the latest changes to 
the Program Guidelines.  

▪ Introduced a new C-PACE marketing campaign (ChargeUp CT) to help increase the 
number of C-PACE projects that include energy efficiency improvements and support 
state policy goals around increasing the adoption of alternative fuel vehicles. 

▪ For second straight fiscal year, surpassed the Green Bank capital deployed goal for C-
PACE. Continuing to meet this goal and build revenue-producing assets for Green Bank 
is a key component of the sustainability goal. This and previous fiscal years’ work helped 
program achieve an operating profit for the first time in the program’s history. 
 

Commercial Solar PPA 

 
3 Includes only closed transactions 
4 Capital Deployed is used to measure Investment actuals to targets and it includes fees related to financing costs and 
adjustments for Fair Market Value which are not included in the Gross System Cost.  It represents:  the Fair Market Value for 
Commercial/Residential Leases, the Amount Financed or Gross System Cost (whichever is greater) for CPACE, the Amount 
Financed for Residential financing products and the Gross System Cost for all other programs. 

5 Includes funds from the Clean Energy Fund, RGGI allowance revenue, repurposed ARRA-SEP funds, and other resources that 
are managed by the Connecticut Green Bank that are committed and invested in subsidies, credit enhancements, and loans 
and leases. 
6 Private Investment is based on the Gross System Cost and includes adjustments related to financing costs or Fair Market 
Value. 
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▪ Built upon our relationship with Sunwealth, started in FY19, by selling eight more 
commercial solar PPA projects to them in FY20, against which $1M of secured debt was 
also deployed. 

▪ Started a new relationship with an asset owner called Skyview Ventures, resulting in the 
sale of seven commercial solar PPA projects to them in FY20, against which $1.5M of 
secured debt was deployed. 

▪ Launched a new commercial solar secured lending product which allows CGB to deploy 
both construction and long term debt financing secured by projects that are developed 
by third parties, such as Skyview and Sunwealth. Having established this new product, 
CGB closed a $3M term lending facility with Skyview which would enable CGB to deploy 
capital against 27 commercial solar PPA projects in CT. 

▪ By the end of FY20, CGB had reached very advanced stage negotiations with Inclusive 
Prosperity Capital to set up an on-going, sustainable platform to develop commercial 
solar PPA projects in CT that would see IPC has the long term asset owner and CGB as 
lender. 

▪ CGB made steady progress in FY20 on the Lead by Example program to develop on-
site solar for state entities: 

o Through a competitive tender process, CGB selected two contractors to install 
over 11 MW of projects across the CT Department of Corrections, Department of 
Administrative Services, and Department of Energy and Environmental 
Protection property portfolios. This is the culmination of over two years work with 
the state. 

o The next step, which is to run a competitive process for the ownership of the first 
tranche of LBE state solar projects, will be completed in FY21. 

o By establishing a precedential development process, CGB built on the first 11 
MW of projects and identified a second tranche of 14 MW of projects across the 
CT Department of Transport and Technical Education and Career Systems 
portfolios. Renewable Energy Credit (REC) bids were submitted for the second 
tranche in July 2020. 

▪ Leveraging the development experience of commercial solar and state solar, CGB has 
created the Solar Municipal Assistance Program (SolarMAP) to bring PPA projects to CT 
municipalities. 

▪ In FY20, seven municipalities signed letters of intent to allow CGB to develop 5.4 MW of 
solar across 25 separate projects in CT. REC bids were submitted for SolarMAP projects 
in July 2020. 

 
Small Business Energy Advantage (SBEA) 

▪ Expanded the availability of capital for state and municipal customers, with projects limits 
increased to $1 million and no overall cap on how much the state can borrow through 
the program. 

 
Multifamily Affordable Housing 

▪ Funded and provided technical assistance to a mixed set of projects including 6 follow-
on investments in previously funded projects.  Projects included a mix of technologies 
including energy efficiency upgrades, solar, and a fuel cell (at the Cherry Street Lofts in 
Bridgeport). 

▪ The follow-on investments have been for high impact projects that are being stabilized 
and preserved as affordable housing by funding energy and health and safety 
improvements.  The CT Green Bank and our funding partners play a critical role as 
lenders of last resort in these projects. 
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▪ FY’20 had a strong showing of CPACE funded projects including 5 solar loans to a 
single portfolio owner as well as a 3rd advance for energy efficiency measures to the 
Cargill Falls Mill affordable housing project in Putnam, where CGB has previously 
funded the small-hydro installation running through this property.  

▪ Four (4) of the funded properties were condo’s or coops, sectors where CGB continues 
to provide significant funding and TA support, because of challenges securing condo 
and coop funding from other lenders. 

▪ Closed one (1) health and safety loan in the amount of $47K, but were unable to use the 
EnergizeCT Health and Safety Revolving Loan Fund from DEEP.  (Restrictions tied to 
existing debt made it too complicated to use the DEEP funds, so MacArthur PRI funds, 
administered by CGB partner Housing Development Fund (HDF) were used instead.)    

▪ Funded two (2) solar PPA projects, which is a drop in count from previous years.  
Partnership with and support from CHFA and DOH in marketing this program has been 
the key to success in previous years.  Because of leadership transitions, the necessary 
collaboration and support from CHFA and DOH was not available in FY’20.   

▪ COVID-19 has strongly impacted Multifamily Program activity starting in the Feb/Mar 
timeframe.  With many property owners and managers stretched thin dealing with this 
health crisis as well as uncertainty about rental incomes and financial stability, folks have 
retreated.    

▪ Financial risks associated with COVID-19, specifically concern about non-payment of 
rents, also halted announcement and deployment of the expanded Loans Improving 
Multifamily Energy (LIME) Loan program to serve ALL multifamily properties in CT, 
including market rate properties and those with tenant paid utilities.  This program is 
administered by partner Capital for Change (C4C) and is capitalized by CGB and other 
investors. 

 

 
The following are brief descriptions of the progress made under the last comprehensive plan for 
the Financing Programs: 
 
C-PACE and C-PACE-backed Commercial Solar PPA  
Commercial Property Assessed Clean Energy (C-PACE) is an innovative financing program that 
is helping commercial, industrial and multi-family property owners access affordable, long-term 
financing for smart energy upgrades to their buildings.  
 
Table 2. C-PACE and C-PACE-backed Commercial Solar PPA Overview for FY 2020 

Program Data Approved7 Closed Total 

Projects 14  45  59 

Installed Capacity (MW) 2.1 6.1  8.2 

Lifetime Clean Energy Produced (MWh) 57,310 246,312 303,622 

Annual Combined Energy Generated & 
Saved (MMBtu) 

12,027 23,744 35,771 

Subsidies ($’s) $0 $0 $0  

Credit Enhancement ($’s) $0 $0 $0  

Loans or Leases ($’s) $4,132,379 $4,747,067 $8,879,446  

Total Green Bank Investment ($’s) $4,132,379 $4,747,067 $8,879,446  

Private Capital ($’s) $8,937,162 $22,755,713 $31,692,875  

Direct Job Years 51 104 155 

 
7 This represents projects that are currently approved but not closed.  It does not include projects that were approved but have 
since closed. 
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Indirect & Induced Job Years 66 141 207 

Lifetime Tons of CO2 Emissions 14 132,929  132,943  

 
C-PACE has been used to fund projects in economically diverse locations across the state as 
reflected by Table 3 for Metropolitan Statistical Area (MSA) Area Median Income (AMI) and 
Table 4 for Distressed Communities as designated by DECD. It should be noted that C-PACE is 
not an income targeted program. 

 
Table 3. C-PACE and C-PACE-backed Commercial Solar PPA Closed Activity in 
Metropolitan Statistical Area (MSA) Area Median Income (AMI) Bands 

MSA AMI 
Band 

FY 2020 
Project 
Units 

% of 
Total 

FY 2020 
Investment 

% of 
Total 

Cumulative 
Project 
Units 

% of 
Total 

Cumulative 
Investment 

% of 
Total 

<60% 12 27% $9,030,644 33% 76 25% $41,928,438 23% 

60%-80% 8 18% $6,581,407 24% 44 14% $23,445,569 13% 

80%-100% 6 14% $2,318,096 9% 49 16% $35,787,216 20% 

100%-120% 4 9% $2,815,444 10% 57 19% $31,454,117 17% 

>120% 14 32% $6,419,737 24% 82 27% $47,196,496 26% 

Total 44 100% $27,165,328 100% 308 100% $179,811,836 100% 

 
Table 4. C-PACE and C-PACE-backed Commercial Solar PPA Closed Activity in 
Distressed Communities 

Distressed 
Designation 

FY 2020 
Project 
Units 

% of 
Total 

FY 2020 
Investment 

% of 
Total 

Cumulative 
Project 
Units 

% of 
Total 

Cumulative 
Investment 

% of 
Total 

Distressed 18 40% $6,871,727 25% 101 32% $69,488,757  38% 

Not 
Distressed 

27 60% $20,631,053 75% 214 68% $115,473,445  62% 

Total 45 100% $27,502,780 100% 315 100% $184,962,202  100% 

 
Commercial Solar PPA  
A third-party ownership offering that combines public and private funding through the 
Connecticut Solar Lease Program to provide Power Purchase Agreements (PPAs) for solar PV 
to creditworthy commercial and industrial, as well as nonprofit, municipal, and multifamily 
housing, end-users of electricity. This program supports solar PV projects between 50 kW - 2 
MW in size – with an average size of 200 kW. Following a strategic decision not to enter into a 
new tax equity funding structure after the CT Solar Lease 3 fund closed in September 2018, 
Green Bank will continue to serve the market with our PPA product through Inclusive Prosperity 
Capital. 

 
Table 5. Commercial Solar PPA Overview for FY 2020  

Program Data Approved8 Closed Total 

Projects  -    6  6  

Installed Capacity (MW)  -     0.8   0.8  

 
8 This represents projects that are currently approved but not closed.  It does not include projects that were approved but have 
since closed. 
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Lifetime Clean Energy Produced (MWh)  -    23,820 23,820 

Annual Combined Energy Generated & 
Saved (MMBtu) 

 -    1,620 1,620 

Subsidies ($’s) $0 $0 $0 

Credit Enhancement ($’s) $0 $0 $0 

PPAs ($’s) $0 $329,908 $329,908 

Total Green Bank Investment ($’s) $0 $329,908 $329,908 

Private Capital ($’s) $0 $2,389,238 $2,389,238 

Direct Job Years  -    8 8 

Indirect & Induced Job Years  -    11 11 

Lifetime Tons of CO2 Emissions  -    13,166 13,166 

 
The Commercial Solar PPA program has been used to fund projects in economically diverse 

locations across the state as reflected by Table 6 for Metropolitan Statistical Area (MSA) Area 
Median Income (AMI) and Table 7 for Distressed Communities as designated by DECD. It 
should be noted that Commercial Solar PPA is not an income targeted program. 
 
Table 6. Commercial Solar PPA Closed Activity in Metropolitan Statistical Area (MSA) 
Area Median Income (AMI) Bands 

MSA AMI 
Band 

FY 2020 
Project 
Units 

% of 
Total 

FY 2020 
Investment 

% of Total 
Cumulative 

Project 
Units 

% of 
Total 

Cumulative 
Investment 

% of Total 

<60% 1 17% $281,548 10% 15 12% $10,066,885 10% 

60%-80% 1 17% $743,925 27% 15 12% $14,990,853 15% 

80%-100% 1 17% $329,908 12% 19 15% $17,337,406 17% 

100%-120% 1 17% $411,840 15% 29 23% $21,415,016 21% 

>120% 2 33% $951,925 35% 49 39% $38,743,286 38% 

Total 6 100% $2,719,145 100% 127 100% $102,553,445 100% 

 
Table 7. Commercial Solar PPA Closed Activity in Distressed Communities  

Distressed 
Designation 

FY 2020 
Project 
Units 

% of 
Total 

FY 2020 
Investment 

% of 
Total 

Cumulative 
Project 
Units 

% of 
Total 

Cumulative 
Investment 

% of 
Total 

Distressed 1 17% $329,908 12% 20 16% $22,809,319 22% 

Not 
Distressed 

5 83% $2,389,238 88% 107 84% $79,744,127 78% 

Total 6 100% $2,719,145 100% 127 100% $102,553,445 100% 

 
Small Business Energy Advantage (SBEA) 
The Green Bank has partnered with Eversource to provide capital for their lending through their 
SBEA program. SBEA provides audits, incentives and financing for energy efficiency projects at 
small businesses and municipal and state buildings. The customers get up to 4 year (7 in the 
case of the state) loans at 0% and they are repaid on their electricity bill. 
 
Table 8. SBEA Overview for FY 2020  

Program Data Approved Closed Total 

Projects 0    617  617  

Installed Capacity (MW) $0 0.0  0.0  
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Lifetime Clean Energy Produced (MWh) $0 208,258  208,258  

Annual Combined Energy Generated & 
Saved (MMBtu) 

0 0  0  

Subsidies ($’s) $0 $0 $0 

Credit Enhancement ($’s) $0 $0 $0 

Loans or Leases ($’s) $0 $1,011,807 $1,011,807 

Total Green Bank Investment ($’s) $0 $1,011,807 $1,011,807 

Private Capital ($’s)9 $0 $9,901,072 $9,901,072 

Direct Job Years 0 58  58  

Indirect & Induced Job Years 0 74  74  

Lifetime Tons of CO2 Emissions 0 112,907  112,907  

 
Multifamily  
Offerings for both the affordable and market rate multifamily segments include pre-development 
and term loan programs that enable property owners to assess, design, fund and implement 
energy measures and remediate related health and safety measures.  Pre-development loan 
programs were funded by the $5 million program-related investment from the MacArthur 
Foundation through the Housing Development Fund (HDF), backed by a Green Bank 
repayment guaranty.  Term loan programs include the Loans Improving Multifamily Energy 
(LIME) loan, Solar PPA program, and the ECT Health & Safety Revolving Loan program (ECT 
H&S RLF).  LIME is offered by Capital for Change and supported by a FY’20 capital 
commitment of $3,000,000 from CGB as well as previous $3,500,000 of seed capital and 
$625,000 of ARRA-SEP and Green Bank funds for a loss reserve.  Solar PPA options leverage 
the C&I sector programs.  The ECT H&S RLF is supported by a $1.5MM grant from DEEP.  
During FY19 the DEEP H&S funds were transferred from Green Bank to IPC where this 
program is now administered.  Limited Catalyst Loan Funds for flexible gap financing to support 
term loans using MacArthur Foundation funds, administered by Housing Development Fund are 
also available.   

 
Table 9. Multifamily Term Financing Overview for FY 2020 

Program Data Approved10 Closed Total 

Projects 6 14 20 

Installed Capacity (MW) 0.1 2 2.1 

Lifetime Clean Energy Produced 
(MWh) 

3,473 149,920 153,393 

Annual Combined Energy 
Generated & Saved (MMBtu) 

9,125 7,575 16,700 

Subsidies ($’s) $0 $0 $0  

Credit Enhancement ($’s) $0 $0 $0  

Loans or Leases ($’s) $0 $1,829,908 $1,829,908  

Total Green Bank Investment 
($’s) 

$0 $1,829,908 $1,829,908  

Private Capital ($’s)11 $26,002 $6,262,506 $6,288,508  

Direct Job Years 21 30 51 

Indirect & Induced Job Years 28 44 72 

Lifetime Tons of CO2 Emissions 1,920 62,823 20 

 
Table 10. Multifamily Pre-Development Financing Overview for FY 2020 

Program Data Approved Closed Total 

 
9 This number includes energy and health and safety capital deployed. 
10 This represents projects that are currently approved but not closed.  It does not include projects that were approved but have 
since closed. 
11 This number includes energy and health and safety capital deployed. 
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Projects 2 4 6 

Installed Capacity (MW) - - - 

Lifetime Clean Energy Produced 
(MWh) 

- - - 

Annual Combined Energy 
Generated & Saved (MMBtu) 

- - - 

Subsidies ($’s) $0 $0 $0 

Credit Enhancement ($’s) $0 $0 $0 

Loans or Leases ($’s) $0 $13,615 $13,615 

Total Green Bank Investment ($’s) $0 $13,615 $13,615 

Private Capital ($’s) $0 $984,421 $984,421 

Direct Job Years - 5 5 

Indirect & Induced Job Years - 7 7 

Lifetime Tons of CO2 Emissions - - - 

 
Table 11. Multifamily Number of Units  

 Approved12 Closed Total 

Affordable 577 1,170 1,747 

Market Rate 170 114 284 

Total # of Units 747 1,284 2,031 

 
The CT Green Bank’s Multifamily Program is predominantly focused on properties that serve 
low-to-moderate income (LMI) residents. The program is equally focused on multifamily 
properties serving low-and moderate-income residents in the more affluent communities of 
opportunity as it is on multifamily properties in lower income census tracts.  This is aligned with 
the State of Connecticut’s goals to encourage and support housing opportunities for low- and-
moderate-income residents in communities of opportunity.  (Connecticut is the most 
geographically segregated state in the nation, with most LMI and people of color concentrated in 
low-income urban communities.) 
 
Strategic Investments  
   

 
Table 12. Strategic Investment Financing Overview for FY 2020 

Program Data Approved13 Closed Total 

Projects 0    2  2  

Installed Capacity (MW) $0 7.7  7.7  

Lifetime Clean Energy Produced 
(MWh) 

$0 
614,952  614,952  

Annual Combined Energy 
Generated & Saved (MMBtu) 

0 29,919  29,919  

Subsidies ($’s) $0 $0 $0 

Credit Enhancement ($’s) $0 $0 $0 

Loans or Leases ($’s) $0 $6,723,188 $6,723,188 

Total Green Bank Investment 
($’s) 

$0 
$6,723,188 $6,723,188 

Private Capital ($’s)14 $0 $14,015,514 $14,015,514 

Direct Job Years 0 75  75  

Indirect & Induced Job Years 0 111  111  

 
12 This represents projects that are currently approved but not closed.  It does not include projects that were approved but have 
since closed. 
13 This represents projects that are currently approved but not closed.  It does not include projects that were approved but have 
since closed. 
14 This number includes energy and health and safety capital deployed. 
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Program Data Approved13 Closed Total 

Lifetime Tons of CO2 Emissions 0 39,381  39,381  

 
 
 

 
For a breakdown of the use of the Green Bank resources for Commercial, Industrial and 
Institutional Programs, see table 13 below. 
 
Table 13. Distribution of Green Bank Funds Invested in Projects and Programs through 
Subsidies, Credit Enhancements, and Loans and Leases for FY 2020 

Program Subsidies Credit 
Enhancements 

Loans and Leases Total15 

Commercial 
Lease 

$0 0% $0 0% $329,908 100% $329,908 

CPACE $0 0% $0 0% $4,762,380 100% $4,762,380 

SBEA $0 0% $0 0% $1,011,807 100% $1,011,807 

Multi-Family 
Health & Safety 

  0%   0%   0% $0 

Multi-Family Pre-
Dev 

$0 0% $0 0% $13,615 100% $13,615 

Multi-Family 
Term 

$0 0% $0 0% $1,829,908 100% $1,829,908 

Strategic 
Investments 

$0 0% $0 0% $6,723,188 100% $6,723,188 

Total $0 0% $0 0% $12,840,898 100% $12,840,898 

 
Of these programs, the following is a breakdown of their contributions made thus far towards the 
performance target and the human resources required to implement them (see Table 14): 
 
Table 14. Program Progress Made in FY 202016  

Key Metrics C-PACE Commercial 
Lease 

SBEA Multifamily 
Term17 

Multifamily 
Pre-Dev 

Strategic Total 
Program 

Progress18 

Date of Program 
Approval 

Sep-2012 Jun-2013 - Oct 2013 – 
Jan 2017 

Oct 2013 – 
Oct 2015 

  

Date of Program 
Launch 

Jan-2013 Sep-2013 - Oct 2013 – 
Jan 2017 

Oct 2013 – 
Oct 2015 

  

Ratepayer Capital at 
Risk 

$4,747,067 $329,908 $1,011,807 $1,829,908 $13,615 $6,723,188 $7,932,305 

Private Capital $22,755,713 $2,389,238 $9,901,072 $6,262,506 $984,421 $14,015,514 $40,929185 

Deployed (MW) 6.1 0.8 - 2.0 - 7.7 7 

# of 
Loans/Installations 

45 6 617 14 4 2 675 

Lifetime Production 
(MWh) 

246,312 23,820 - 149,920 - 614,952 292,875 

Annual Combined 
Energy Generated & 
Saved (MMBtu) 

23,744 1,620 - 7,575 - 29,919 26,088 

 

 
15 Totals are adjusted to remove projects that overlap programs. 
16 Includes only closed transactions 
17 Multifamily is a collection of individual programs, each with their own approval and launch dates.  
18 Totals are adjusted to remove projects that overlap programs. 
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 “Top 5” Headlines 
The following are the “Top 5” headlines for the Financing Programs: 
 
C-PACE and C-PACE-backed Commercial Solar PPA 

1. Connecticut’s C-PACE Program Reached $163 Million in Clean Energy Financing for 
2019 
ENVIRONMENT + ENERGY LEADER 
Connecticut’s Commercial Property Assessed Clean Energy (C-PACE) program 
surpassed 300 closed projects at the end of 2019, reaching a total of more than $163 
million in clean energy financing investment in local businesses. PACENation, the non-
profit industry group that promotes Property Assessed Clean Energy (PACE) financing, 
says only California and Ohio beat out Connecticut with total investment deployed 
through the end of 2019 using C-PACE. 

2. C-PACE financing brings solar to repurposed properties 
SOLAR POWER WORLD 
What do a former Phillips Milk of Magnesia factory, an unused warehouse and an 
outdated engineering plant in Southern Connecticut have in common? All three 
properties were given a new lease on life thanks to a savvy developer, a solar company 
and a unique clean energy financing tool. 

3. CT Green Bank Presents PACEsetter Awards 
PATCH 
The Connecticut Green Bank has announced the winners of the 2019 PACEsetter 
Awards. The Connecticut Green Bank created the PACEsetter Awards to acknowledge 
contractors, building owners and other stakeholders who are advancing the green 
energy movement through C-PACE, and whose leadership establishes a "pace" for 
others in their field to follow. The award winners are a driving force behind the success 
of the Green Bank's Commercial Property Assessed Clean Energy (C-PACE) program. 
These are the fifth annual PACEsetter Awards. 

4. Want EV charging stations at your business? New program can help 
NEW HAVEN BIZ 
For drivers of electric vehicles, having a place to recharge while out shopping, 
commuting or running errands is an important convenience.  Commercial property 
owners who want to offer charging stations to their customers now have a chance to do 
so for free through a new program. 

5. Stencil Ease of Old Saybrook Goes Green Using C-PACE Financing 
ZIP06 
Old Saybrook-based Stencil Ease, the largest specialty stencil manufacturing company 
in the U.S., will soon generate more than 90 percent of its electricity needs from a solar 
photovoltaic (PV) rooftop system. 

 

Multifamily Affordable Housing 
1. Co-Op Rises From The Brink  

New Haven Independent 
Green Bank’s financing helps keep Seabury Co-op in New Haven moving forward, 
preserving an important affordable housing complex. 

2. Connecticut Green Bank Multifamily Housing Program Surpasses 100 Project Milestone  
The Connecticut Green Bank is proud to announce that its Multifamily Housing Program 
has provided financing and technical assistance to more than 100 funded multifamily 
projects since the program's inception in 2014.  

https://www.environmentalleader.com/2020/03/connecticuts-c-pace-program-reached-163-million-in-clean-energy-financing-for-2019/
https://www.environmentalleader.com/2020/03/connecticuts-c-pace-program-reached-163-million-in-clean-energy-financing-for-2019/
https://www.solarpowerworldonline.com/2019/12/c-pace-financing-brings-solar-to-repurposed-properties/
https://patch.com/connecticut/danbury/ct-green-bank-presents-pacesetter-awards
https://www.newhavenbiz.com/article/want-ev-charging-stations-at-your-business-new-program-can-help
https://www.zip06.com/news/20191031/stencil-ease-of-old-saybrook-goes-green-using-c-pace-financing
https://www.newhavenindependent.org/index.php/archives/entry/seabury_homes/
https://advisornews.com/oarticle/connecticut-green-bank-multifamily-housing-program-surpasses-100-project-milestone#.XxGc9J5Kg2w
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3. Connecticut Green Bank offers financing for remediation of health and safety issues that 
prevent energy upgrades 
Single and multifamily properties can benefit from low interest rate loans to remove 
mold, asbestos and other issues. 

 

 

Lessons Learned 
Based on the implementation of the Financing Programs thus far, the following are the key 
lessons learned: 
 
C-PACE and C-PACE-backed Commercial Solar PPA 

▪ Anticipate Everything - Existential threats to the Green Bank and C-PACE Program 
could come at any point to affect funding energy-saving projects. Though an existential 
threat like the COVID-19 pandemic was hard to anticipate, we should recognize that 
threats like these could become more prevalent in the future. As such, the C-PACE 
Program is developing and testing plans to better guard against a future downturn in the 
interest to do energy-saving projects during this pandemic and its associated economic 
recession. The plans we are developing and using today can help better position us to 
ward off the effects existential challenges can have on the C-PACE Program’s ability to 
meet its fiscal year goals. It will help our program be on offense, rather than defense, to 
guard against countervailing trends that could affect funding energy-saving projects in 
the future. 

▪ Contractors continue to be essential in the C-PACE Program’s success– As 
demonstrated in past years, the clean energy contractor community continued to play a 
vital role in C-PACE project development. In order to continue nurturing and supporting 
contractors, the Financing Programs team began developing tools based on feedback 
from previous focus groups and many one-on-one conversations. The need to further 
“streamline” the technical review process for contractors was heard loud and clear, and 
we began developing a virtual project tracking platform called “Salesforce Communities” 
through CGB’s existing Salesforce instance in the second half of FY20. The Contractor 
Community in Salesforce will allow contractors to log in and track their projects in real-
time as they move through the C-PACE pipeline while also allowing them to submit 
required documentation, request additional technical support, and make updates to 
project information. By including contractors in the development process and 
incorporating their feedback into the platform design, we hope to continue to encourage 
them to use the C-PACE program as a tool to help grow their businesses and deploy 
more clean energy in Connecticut. The Salesforce Contractor Community will be 
launched in FY21 with training sessions for contractors on how to use the platform.  

▪ Open Market – Connecticut’s open market platform continued to attract capital providers 
to Connecticut,  setting a new single fiscal year record in the growth of new lenders 
added to the program (six capital providers registered in FY20).  The influx of new 
capital providers in the program builds a foundation to scale up and grow the C-PACE 
Program in FY21 and beyond. Although the addition of new capital providers remains a 
positive development for the program, it shouldn’t be assumed that it will translate into 
an influx of new projects right away. New capital providers signaled they were joining the 
program to be prepared for future project opportunities, but not immediate plans to 
develop new projects. In an effort to also improve the program’s financial sustainability, a 
new capital provider fee structure was created in FY19 and implemented in FY20 to 
better recover Green Bank-incurred costs on third party capital provider-funded projects.  

 
Commercial Solar PPA 

https://ctgreenbank.com/financing-for-health-safety-issues/
https://ctgreenbank.com/financing-for-health-safety-issues/
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▪ Concerted efforts in asset management have been shown to be effective in FY20, with 
like-for-like year on year improvements of 7% production across the portfolio of CGB-
owned assets. However, this remains an area where consistent staff focus and 
resources are required: with such a diverse portfolio of 19.5 MW assets under 
management, ranging in size from 10kW to over 1,000kW, swift action is needed to 
address equipment issues.  

▪ We have now entered the annual step-down period for the investment tax credit, which 
has a material effect on the economics of commercial solar PPA projects. A key lesson 
learned by CGB during the attempt to safe harbor the 2019 30% tax credit was the need 
for a taxable entity to sign PPA and Engineering, Procurement and Construction 
contracts in the year in which CGB intends to safe harbor the tax credit.   

▪ The development role CGB has taken with state projects has been successful when 
applied to municipalities. Through the SolarMAP program, CGB is able to unlock small to 
medium size projects in municipalities that faced too many barriers in getting them to 
market themselves. 

 
Small Business Energy Advantage (SBEA) 

▪ Low to no interest paired with the on-bill repayment mechanism is extremely attractive to 
customers. Contractors who are accustomed to using this product in the small business 
market aren’t as successful selling less attractive/subsidized finaning in other markets. 
CGB is now working with Eversource to expand this approach to larger business through 
the Business Energy Advantage (BEA) program. 

 

 
Multifamily Affordable Housing 

▪ Steady (and significant) progress continues to be made against heavy trade 
winds… Despite the challenges of this sector, since inception in 2014, the Green Bank’s 
multifamily loan programs have touched about 4.2% of all multifamily units in CT that 
serve low- and moderate-income residents (approx. 7,800 units of 183,800 LMI 
multifamily units).   

▪ FY’20 Has Been Another Year of Transition & Evolution.  FY’19 was a year of 
transition and evolution for the multifamily team.  In response to the deep budget cuts at 
Green Bank in response to the legislative sweeps, we sought to find more effective ways 
to juggle the dynamic tension between delivering “inclusive prosperity” to the low-income 
multifamily sector that requires: subsidized debt/ low returns, costly technical assistance, 
and high risk while ensuring that our programs evolve to become financially sustainable 
in the next 3 to 4 years.  (This is because the low- and deeply low-income residents we 
seek to serve cannot afford high rent payments.)  During FY’19 we critically evaluated 
how we run the business, our customers’ experience (through in-depth surveys) as well 
as what is working well and what is not.  In FY’20 we responded by recapitalizing the 
C4C LIME Loan program with $6.5 Million revolving facility.  Previously, there was no 
financial return to CGB for building and supporting this program with C4C.  Further, high 
risk pre-development loans are no longer forgivable, and we are more conservative in 
our underwriting.   We are focusing marketing efforts on solar PPA programs, which are 
a revenue generator for CGB.  However, program administration and implementation 
costs remain high because of the deep need for technical assistance in this sector as 
well as long lead times from project inquiry to funding (often several years), and the 
sheer complexity of this sector.   

▪ COVID-19 Has Slowed the Multifamily Program.  This health crisis impacted 
Multifamily Program activity starting in the Feb/Mar timeframe.  With many property 
owners and managers stretched thin dealing with this crisis as well as uncertainty about 
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rental incomes and financial stability, folks have retreated.  We are seeing some activity; 
however, our ability to close loans and deploy funds remains uncertain in FY’20.  That 
said, we continue to strategically market our programs and support viable projects in 
getting to closing.     

▪ Products Continue to Evolve Based on Customer and Other Market Feedback.  At 
the request of the utility companies and others, we expanded the LIME Loan program to 
serve all multifamily properties in CT including market rate properties as well as 
properties with tenant paid utilities.  Adjustments have been made to the underwriting 
process that specifically address the split incentive issues presented by properties with 
tenant paid utilities.  Unfortunately, this launch was put on hold because of financial risks 
associated with COVID-19; it will be resumed once Capital for Change feels comfortable 
with the stability of the multifamily market. 

 

 
Financing Programs FY 2021Targets 
Of programs being implemented in the Financing Programs, the following is a breakdown of the 
key targets: 
 
Table 15. Number of Projects, Capital Deployed, and Clean Energy Deployed (MW) 

Program # of Projects Capital Deployed Clean Energy 
Deployed (MW) 

C-PACE 33 $15,200,000 5.3 

CT Solar Lease 31 $4,150,000 6.3 

SBEA 1,203 $20,440,000 - 

Multifamily Term Loans 2  $225,000   0.1  

Multifamily 
Predevelopment Loans 

- -  

Multifamily Health & 
Safety 

- -  

Strategic 3 $7,750,000 - 

Total19 1,267 $46,115,000 10.9 

 
For the Financing Programs, there are 16.6 full time equivalent staff members supporting five 
(5) different programs.   
 

 
19 Totals are adjusted to remove projects that overlap programs. 
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Memo 
To: Connecticut Green Bank Board of Directors 

From: Eric Shrago, Managing Director of Operations 

CC: Bryan Garcia, President and CEO 

Date: October 23, 2020 

Re: Fiscal Year 2020 Progress to Targets through Q4 - Restated 

 
The following memo outlines Connecticut Green Bank (CGB) progress to targets for Fiscal Year (FY) 
2020 as of June 30, 20201. 

Table 1. Incentive Programs FY 2020 Progress to Targets 
 

  Projects Capital Deployed Capacity (MW) 

Product/Program Closed Target 
% to 

Target 
Closed Target 

% to 
Target 

Closed Target 
% to 

Target 

RSIP 7,921 7,059 112% $235,505,360 $214,200,000 110% 66.3 60.0 110% 

Smart-E 737 540 136% $10,007,846 $7,182,000 139% 1.0 0.5 192% 

Solar for All 807 615 131% $20,449,252 $17,202,165 119% 5.1 4.2 121% 

Total 8,658 7,545 115% $243,405,041 $220,032,000 111% 66.9 60.0 109% 

 
Table 2. Smart-E Channels  
 

Smart-E Loan 
Channels 

Closed % of 
Loans 

EV 0 0% 

Home Performance 55 7% 

HVAC 572 78% 

Solar 94 13% 

(blank) 15 2% 

Total 737 100% 

 
Table 3. Financing Programs FY 2020 Progress to Targets 
 

  Projects Capital Deployed Capacity (MW) 

Product/Program Closed Target 
% to 

Target 
Closed Target 

% to 
Target 

Closed Target 
% to 

Target 

 
1 Power BI data source:  https://app.powerbi.com/groups/289235dd-d77d-4043-8dae-d232a51a116a/reports/b24ec66b-a2c1-
49f0-9a62-3f7443077b3f/ReportSection13c15e79a907a30b650e 

https://app.powerbi.com/groups/289235dd-d77d-4043-8dae-d232a51a116a/reports/b24ec66b-a2c1-49f0-9a62-3f7443077b3f/ReportSection13c15e79a907a30b650e
https://app.powerbi.com/groups/289235dd-d77d-4043-8dae-d232a51a116a/reports/b24ec66b-a2c1-49f0-9a62-3f7443077b3f/ReportSection13c15e79a907a30b650e
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Commercial Solar PPA 3 18 17% $1,355,380 $23,460,000 6% 0.4 10.6 4% 

CPACE 42 41 102% $26,154,328 $20,500,000 128% 5.7 5.0 114% 

CPACE backed 
Commercial Solar PPA 

3 15 20% $1,363,765 $4,500,000 30% 0.4 2.0 21% 

SBEA 617 1,000 62% $10,912,879 $20,000,000 55% - - - 

Multi-Family H&S - 2 - - $110,000 - - 0 - 

Multi-Family Pre-Dev. 4 2 200% $998,036 $140,000 713% - 0 - 

Multi-Family Term 14 8 175% $8,307,662 $1,328,000 626% 2 0.2 1000% 

Strategic Investments 2 2 100% $20,738,702 $7,500,000 277% 7.7 - - 

Total 677 1,082 63% $65,775,165 $69,378,000 95% 14.7 17.6 84% 

 
Table 4. Multi-Family Units  

MFH # of Units Closed 

Affordable 1,170 

Market Rate 114 

Total 1,284 

 
Table 5. CGB Totals FY 2020 Progress to Targets 
 

  Projects Capital Deployed Capacity (MW) 

Segment  Closed   Target  
% to 

Target 
 Closed   Target  

% to 
Target 

 Closed   Target  
% to 

Target 

Incentive Programs 8,658 7,599 114% $243,405,041  $221,382,000  110% 66.9 60.5 111% 

Financing Programs 677 1,086 62% $65,775,165  $70,038,000  94% 14.7 17.8 83% 

Total 9,335 8,629 108% $309,180,206 $296,910,000 104% 81.6 77.6 105% 

 



       

 

 
 
 
 
 

 
 
 

BOARD OF DIRECTORS 
 

REGULAR MEETING SCHEDULE FOR 2021 
 

 

The following is a list of dates and times for regular meetings of the Connecticut 
Green Bank Board of Directors through 2021. 
 

 
▪ Friday, January 22, 2021 – Regular Meeting from 9:00 to 11:00 a.m. 
▪ Friday, March 26, 2021 – Regular Meeting from 9:00 to 11:00 a.m. 
▪ Friday, April 23, 2021 – Regular Meeting from 9:00 to 11:00 a.m. 
▪ Friday, June 25, 2021 – Regular Meeting from 9:00 to 11:00 a.m. 
▪ Friday, July 23, 2021 – Regular Meeting from 9:00 to 11:00 a.m. 
▪ Friday, October 22, 2021 – Regular Meeting from 9:00 to 11:00 a.m. 
▪ Friday, December 17, 2021 – Regular Meeting from 9:00 to 11:00 a.m. 

 
 

 
Should a special meeting need to be convened for the Connecticut Green Bank 
board of Directors to review staff proposals or to address other issues that arise, a 
meeting will be scheduled accordingly.  
 
All regular and special meetings will take place at the: 
 
Connecticut Green Bank 
845 Brook Street, Building #2 
Albert Pope Board Room 
Rocky Hill, CT 06067 

 



       

 

 
 
 
 
 

 
 
 

 AUDIT, COMPLIANCE AND GOVERNANCE COMMITTEE 
 

REGULAR MEETING SCHEDULE FOR 2021 
 
 
The following is a list of dates and times for regular meetings of the Connecticut 
Green Bank Audit, Compliance and Governance Committee through 2021. 
 
 

▪ Tuesday, May 18, 2021 – Regular Meeting from 8:30am - 9:30am 
▪ Tuesday, October 12, 2021 – Regular Meeting from 8:30am - 9:30am 

 
 
 
 

Should a special meeting need to be convened for the Connecticut Green Bank 
board of Directors to review staff proposals or to address other issues that arise, a 
meeting will be scheduled accordingly.  

 

 
 

All regular meetings will take place at: 
 
Connecticut Green Bank 
845 Brook Street, Building #2 
Albert Pope Board Room 
Rocky Hill, CT 06067 
 



       

 

 
 
 
 
 

 
 
 

BUDGET, OPERATIONS AND COMPENSATION COMMITTEE 
 

REGULAR MEETING SCHEDULE FOR 2021 
 
 

 
The following is a list of dates and times for regular meetings of the Connecticut 
Green Bank Budget, Operations and Compensation Committee through 2021. 
 
 
 

 
▪ Wednesday, January 13, 2021 – Regular Meeting from 2:00 to 3:30 p.m. 
▪ Wednesday, May 12, 2021 – Regular Meeting from 2:00 to 3:30 p.m. 
▪ Wednesday, June 9, 2021 – Regular Meeting from 2:00 to 3:30 p.m. 
▪ Wednesday, June 16, 2021 – Regular Meeting from 2:00 to 3:30 p.m. 

 
 

  
Should a special meeting need to be convened for the Connecticut Green Bank 
board of Directors to review staff proposals or to address other issues that arise, a 
meeting will be scheduled accordingly.  

 

 
 

All regular meetings will take place at: 
 
Connecticut Green Bank 
845 Brook Street, Building #2 
Albert Pope Board Room 
Rocky Hill, CT 06067 
 



       

 

 
 
 
 
 

 
 

DEPLOYMENT COMMITTEE  
 

REGULAR MEETING SCHEDULE FOR 2021 
 

 
The following is a list of dates and times for regular meetings of the Connecticut 
Green Bank Deployment Committee through 2021. 

 
▪ Wednesday, February 24, 2021 – Regular Meeting from 2:00pm – 3:00pm 
▪ Wednesday, May 26, 2021 – Regular Meeting from 2:00pm – 3:00pm 
▪ Wednesday, September 22, 2021 – Regular Meeting from 2:00pm – 3:00pm 
▪ Wednesday, November 17, 2021 – Regular Meeting from 2:00pm – 3:00pm 

 
 
 
 
Should a special meeting need to be convened for the Connecticut Green Bank 
board of Directors to review staff proposals or to address other issues that arise, a 
meeting will be scheduled accordingly.  
 
 
 
All regular meetings will take place at: 
 
Connecticut Green Bank 
845 Brook Street, Building #2 
Albert Pope Board Room 
Rocky Hill, CT 06067 
 



CONNECTICUT GREEN BANK 

 

SENIOR ADVISOR TO THE PRESIDENT AND CEO 

_____________________________________________________________________________ 
 

Position Grade: 18      Reports to: President and CEO       

Direct Reports: As Assigned    Wage Hour Class: Exempt 

Salary Range: $104,617-$167,388          Hours Worked: 40 

    Effective Date:  October 23, 2020 
   

         
SUMMARY:  

 
The Connecticut Green Bank (hereafter “CGB”), Senior Advisor to the President and CEO 
generally provides transitionary assistance for the Incentive Programs, and specifically support 
for the Director of Incentive Programs. The Incentive Programs current programs include the 
Residential Solar Investment Program (RSIP) and the Smart-E Loan program. The Senior 
Advisor will be tasked with supporting the President and CEO and the transition to the new 
Director of Incentive Programs.  
 
The Green Bank, a quasi-public authority, is the nation’s first state “Green Bank,” leveraging 
public and private funds to drive investment and scale up clean energy deployment in 
Connecticut. Working at the Green Bank means being part of a dynamic team of talented 
people who are passionate about implementing the new green bank model, stimulating the 
growth of clean energy in Connecticut, strengthening our economy, and protecting our 
environment.   

 
EXAMPLES OF DUTIES: 

 

• Supports the design of Connecticut Green Bank’s Incentive Programs, including the 
Residential Solar PV Investment Program, the Energize Smart-E Loan Program, and 
others. 

• Supports the Clean Energy Finance Team to attract private capital to support incentive 
programs (i.e., SHREC securitization); 

• Supports the development and implementation of strategies to reduce the cost of 
residential solar PV systems and ratepayer incentives for the systems; 

• Supports the Director of Incentive Programs to ensure that all operational (i.e. staff and 
policies) and organizational (i.e. contracting and reporting) requirements are being 
implemented and carried out; 

• Supports the management and selection of consultants, where necessary, to support the 
program in areas where Connecticut Green Bank does not have specific in-house 
expertise; 

• Contributes to training of new and existing staff on Incentive Program processes;  

• Works in collaboration with the Green Bank Leadership to integrate comprehensive 
strategies to advance clean energy, including the smooth and orderly transition from 
incentives upon program completion; 

• Works in coordination with the Director of Incentive Programs to ensure that renewable 
energy and energy efficiency are integrated across all sectors; 



• Supports the President and CEO and Director of Incentive Programs to develop the 
Connecticut Green Bank’s comprehensive plan with a particular emphasis on strategy 
related to incentive programs and projects; and 

• Supports the President and CEO and Director of Incentive Programs with the 
development of clean energy programs and initiatives. 

 
MINIMUM QUALIFICATIONS REQUIRED 
KNOWLEDGE, SKILL AND ABILITY: 
 

• Strong knowledge and experience in clean energy incentives and/or policy; 

• Familiarity with the finance and energy industries; 

• Considerable experience in program/project management; 

• Ability to work in a team environment as a lead contributor, manager, and facilitator; 

• Strong knowledge of business operations and general management including 
supervisory experience; 

• Considerable ability to develop programs, manage stakeholder processes toward 
results, and interpret energy policy; 

• Understanding of the interaction in clean energy markets between incentives, finance 
and demand;  

• Demonstrated ability to understand various scientific and energy-related technological 
principles and applications, and integrate those concepts into the overall project, 
program, or CT Green Bank; 

• Ability to work with external stakeholders including strong facilitation, negotiation, and 
coordination skills; 

• Considerable interpersonal skills, as well as oral and written communications skills; 

• Ability to market the benefits of clean energy incentives and financing products to 
potential customers; 

• Knowledge of State and Federal energy policies and regulations that support clean 
energy finance; and 

 
EXPERIENCE AND TRAINING: 
 
General Experience: 
A Bachelor’s Degree (but a Master’s degree is preferred) in environmental science, engineering, 
economics, political science, business administration, or related field. Seven (7) to ten (10) 
years of experience in energy policy and clean energy finance.  Experience supervising staff 
and working across departments is preferred.  Experience working with and facilitating 
collaborative outcomes with various stakeholder groups in energy policy design and project 
development. 
 
Special Experience: 
Two (2) years of the general experience must have been in supervising staff and with full 
responsibility for a program implementation. 
 
Substitutions Allowed: 

1. A Master’s Degree in environmental science, engineering, economics, business 
administration or other related field may be substituted for one additional year of the 
general experience 

2. A professional certification in a relevant field may substitute for one additional year of 
experience 



 
Physical Requirements: 

1. Frequent communications, verbal and written 
2. Frequent use of math/calculations 
3. Visually or otherwise identify, observe and assess 
4. Repetitive use of hands and fingers -typing and/or writing 

 
Physical Demands: The physical demands described here are representative of those that must 
be met by an employee to successfully perform the essential functions of this job. Reasonable 
accommodations may be made to enable individuals with disabilities to perform the essential 
functions. While performing the duties of this job, the employee is frequently required to sit; use 
hands to finger, handle, or feel; reach with hands and arms and talk or hear. The employee is 
occasionally required to stand and walk. The employee must occasionally lift and/or move up to 
20 pounds. Specific vision abilities required by this job include close vision. 
 
Work Environment: The work environment characteristics described here are representative of 
those an employee encounters while performing the essential functions of this job. Reasonable 
accommodations may be made to enable individuals with disabilities to perform the essential 
functions.  The noise level in the work environment is usually moderate. 
 



 
 

 
 

 

Memo 

To: Board of Directors of the Connecticut Green Bank – Deployment Committee of the Connecticut 

Green Bank 

From: Bryan Garcia (President and CEO) 

Date: October 23, 2020 

Re: Approval of Funding Requests below $500,000 and No More in Aggregate than $1,000,000 – Update 

At the October 20, 2017 Board of Directors (BOD) meeting of the Connecticut Green Bank (“Green 

Bank”) it was resolved that the BOD approves the authorization of Green Bank staff to evaluate and 

approve funding requests less than $500,000 which are pursuant to an established formal approval 

process requiring the signature of a Green Bank officer, consistent with the Comprehensive Plan, 

approved within Green Bank’s fiscal budget and in an aggregate amount not to exceed $1,000,000 

from the date of the last Deployment Committee meeting.  This memo provides an update on funding 

requests below $500,000 that were evaluated and approved at the staff level.  During this period, 3 

projects were evaluated and approved for funding in an aggregate amount of approximately $556,909.  

If members of the board or committee would be interested in the internal documentation of the review 

and approval process Green Bank staff and officers go through, then please request it. 
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75 Crystal Ave.: A C-PACE Project in New London, CT 
 

Address 75 Crystal Ave., New London, CT 06320 

Owner Thames River Properties, LLC owned by John Johnson 

Proposed Assessment  $161,526 

Term (years) 20 

Term Remaining (months) Pending construction completion 

Annual Interest Rate 6.25% 

Annual C-PACE Assessment $14,380 

Savings-to-Investment Ratio 1.76 

Average DSCR  

Lien-to-Value   

Loan-to-Value   

Projected Energy Savings 
(mmBTU) 

First year 273  

Over 25 Year EUL  6,432  

Estimated Cost Savings 
(incl. ZRECs and tax benefits) 

First year $63,698 

Over 25 Year EUL  $507,173 

Objective Function 39.8 kBTU / ratepayer dollar at risk  

Location New London  

Type of Building Commercial 

Year of Build 1965 

Building Size (sf) 35,500 

Year Acquired by Owner 1999 

As-Is Appraised Value1  

Mortgage Outstanding  

Mortgage Lender Consent   

Proposed Project Description 69.9 kW rooftop solar PV 

Est. Date of Construction 
Completion 

Pending closing 

Current Status Awaiting Staff Approval 

Energy Contractor  
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54. W. North Street: A C-PACE Project in Stamford, CT 
 

Address 54. W. North Street, Stamford, CT  

Owner River Haven Cooperative 

Proposed Assessment $213,691 

Term (years) 15 

Term Remaining (months) Pending construction completion 

Annual Interest Rate 5.75% 

Annual C-PACE Assessment $21,454 

Savings-to-Investment Ratio 1.148 

Average DSCR  

Lien-to-Value   

Loan-to-Value   

Projected Energy Savings 
(mmBTU) 

First year 1,263 

Over 20 Year EUL  20,456 

Estimated Cost Savings 
(incl. ZRECs and tax benefits) 

First year $17,821 

Over 20 Year EUL  $369,292 

Objective Function 95.73 kBtu / ratepayer dollar at risk 

Location Stamford 

Type of Building Multi-Family / Apartment 

Year of Build 1960 

Building Size (sf) 116,052 

Year Acquired by Owner 1961 

As-Is Appraised Value2  

Mortgage Outstanding  

Mortgage Lender Consent  

Proposed Project Description 
Demo old boiler and install new steam boiler and domestic hot water 

system, redo piping 

Est. Date of Construction 
Completion 

Pending closing 

Current Status Awaiting Staff Approval 

Energy Contractor  
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371 Box Mountain Rd: A C-PACE Project in Bolton, CT 
 

Address 371 Box Mountain Rd, Bolton CT 06043  

Owner Marcus Communications, LLC 

Proposed Assessment $181,692 

Term (years) 15 

Term Remaining (months)  Pending construction completion 

Annual Interest Rate3 5.75% 

Annual C-PACE Assessment $18,336 

Savings-to-Investment Ratio 2.71 

Average DSCR  

Lien-to-Value   

Loan-to-Value   

Projected Energy Savings (mmBTU)    EE RE Total 

Per year 
 

383 383 

Over EUL  
 

9,597 9,597 

Estimated Cost Savings 

(incl. ZRECs and tax benefits) 

Per year  
 

$29,650 $29,650 

Over EUL 
 

$741,260 $741,260 
  

Objective Function 52.8 kBTU / ratepayer dollar at risk  

Location Bolton  

Type of Building Communications 

Year of Build 2001 

Building Size (sf) 450 feet (tower) 

Year Acquired by Owner 2001 

As-Complete Appraised Value4  

Mortgage Lender Consent  

Proposed Project Description 90.85-kW solar PV system 

Est. Date of Construction Completion Pending closing 

Notes 
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Resolution  

WHEREAS, on January 18, 2013, the Connecticut Green Bank (the “Green Bank”) Board of 
Directors (the “Board”) authorized the Green Bank staff to evaluate and approve funding requests less 
than $300,000 which are pursuant to an established formal approval process requiring the signature of 
a Green Bank officer, consistent with the Green Bank Comprehensive Plan, approved within Green 
Bank’s fiscal budget and in an aggregate amount not to exceed $500,000 from the date of the last 
Deployment Committee meeting, on July 18, 2014 the Board increased the aggregate not to exceed 
limit to $1,000,000 (“Staff Approval Policy for Projects Under $300,000”), on October 20, 2017 the 
Board increased the finding requests to less than $500,000 (“Staff Approval Policy for Projects Under 
$500,000”); and 

 
WHEREAS, Green Bank staff seeks Board review and approval of the funding requests listed in 

the Memo to the Board dated October 23, 2020 which were approved by Green Bank staff since the 
last Deployment Committee meeting and which are consistent with the Staff Approval Policy for 
Projects Under $500,000;  
 

NOW, therefore be it: 
 

RESOLVED, that the Board approves the funding requests listed in the Memo to the Board 
dated October 23, 2020 which were approved by Green Bank staff since the last Deployment 
Committee meeting. The Board authorizes Green Bank staff to approve funding requests in accordance 
with the Staff Approval Policy for Projects Under $500,000 in an aggregate amount to exceed 
$1,000,000 from the date of this Board meeting until the next Deployment Committee meeting. 
 



Connecticut Green Bank
CPACE and Program Loans - Loan Loss Reserve
As of 6/30/2020

ASSET BALANCE LOAN LOSS RESERVE BALANCES

Loan Program
Asset GL 

Acct
LLR GL 

Acct Dept Program
Unadjusted 

Asset Balance

June 
Close 

Entries
DR / (CR)

Adjusted Asset 
Balance

Reserve @ 
6/30/2019

FY20 YTD 
Entries Booked

DR / (CR)

Unadjusted 
Reserve @ 
6/30/2020

Proposed New 
Reserve

8942XX
June Close 

Entry
DR / (CR)

Reserve 
as a % of 

Asset 
Balance

 Investment 
Carrying Value Comments

CPACE Program 
(see CPACE tab)

127200
127225

127250 CI&I 51800-C&I CPACE 47,101,094.28$   47,101,094.28$   (4,347,117.10)$  (584,375.00)$     (4,931,492.10)$       (7,342,921.89)$     (2,411,429.79)$  15.6% 39,758,172.39$   See CPACE Loan Tab - Reserve estimated 10% consistent with 
prior year and budget. Additional reserve for COVID based on 
potential losses due to deferrals and possible restructures.

127100 127150 Other 
Pgms

51600-Loans 
Commercial

5,242,961.77$     5,242,961.77$     (1,183,750.06)$  -$                   (1,183,750.06)$       (524,296.18)$        659,453.88$       10.0% 4,718,665.59$     Loan with Fuel Cell Energy, Inc. Loan has begun amortizing. 
Payments are timely and loan is amortizing.  Move reserve 
percentage to 10%.

127100 127150 Other 
Pgms

51600-Loans 
Commercial

1,800,000.00$     1,800,000.00$     (180,000.00)$     -$                   (180,000.00)$          (180,000.00)$        -$                   10.0% 1,620,000.00$     Dominion Bridgeport Fuel Cell Bridge Loan 5/19/19 - Interest only.  
Payments are timely.  Reserve estimated at 10%.

127100 127150 Other 
Pgms

51600-Loans 
Commercial

3,000,000.00$     3,000,000.00$     -$                   -$                   -$                       (300,000.00)$        (300,000.00)$     10.0% 2,700,000.00$     Dominion Bridgeport Fuel Cell - Interest only - $5m credit facility 
closed 12/20/19 with $3m draw at closing. Payments have been 
timely.  Reserve estimated at 10%.

CHP Pilot Program 
Financing

127100 127150 SI 51300-MicroGrid / 
CHP Prgs

447,391.02$        447,391.02$        (46,845.47)$       -$                   (46,845.47)$            (22,369.55)$          24,475.92$        5.0% 425,021.47$        Bridgeport MicroGrid - Making regular payments timely.  Move 
reserve to 5%.

127100 127150 SI 51200-Anaerobic 
Digester Pilot

1,520,245.76$     1,520,245.76$     (166,450.26)$     -$                   (166,450.26)$          (76,012.29)$          90,437.97$        5.0% 1,444,233.47$     Loan to Quantum BioPower.  Funding of 1/9/15 Loan Agreement 
occurred on 9/29/16.  Have been receiving timely monthly principle 
and interest payments since Oct-2016. Reserve of 5% is 
recommended.

127100 127150 SI 51200-Anaerobic 
Digester Pilot

61,609.52$          61,609.52$          -$                   -$                       (3,080.48)$            (3,080.48)$         5.0% 58,529.04$          Fort Hill Ag-Grid LLC - Farm AD project (with Live Oak Lending).  
Loan is disbursing.  5% reserve.

127100 127150 Other 
Pgms

50800-Grid-Tied 
R.E. Projects

265,697.53$        265,697.53$        (265,696.53)$     -$                   (265,696.53)$          (265,696.53)$        -$                   100.0% 1.00$                  Loan to NuPower Thermal to develop the Bridgeport District 
Energy System in the amount of $155,205.  Due to the uncertainty 
of when and if the project will attain commercial success, a reserve 
of 100% is considered appropriate for principal advanced and 
accrued interest.

127100 127150 CI&I 51810-C&I New 
Product Develop.

89,000.00$          89,000.00$          (8,900.00)$         -$                   (8,900.00)$             (8,900.00)$            -$                   10.0% 80,100.00$          Terrace Heights Condo Association EE improvements loan, a 10% 
reserve which is consistent with prior year.

127100 127150 CI&I 51800-C&I CPACE 2,000,000.00$     2,000,000.00$     -$                   -$                   -$                       (200,000.00)$        (200,000.00)$     10.0% 1,800,000.00$     CPACE Lending Facility with Greenworks - Interest only now, first 
semi-annual payment due 12/31/20.

127100 127150 CI&I 51810-C&I New 
Product Develop.

-$                    -$                    -$                   (318,750.00)$     (318,750.00)$          -$                     318,750.00$       0.0% -$                    ESAs with State of CT - Projects not  yet in development, reverse 
reserve.

127100 127150 Finance 52200-Clean Energy 
Fin Pr

-$                    -$                    -$                   (949,218.75)$     (949,218.75)$          -$                     949,218.75$       0.0% -$                    Subordinated Debt into IPC Loan Fund - Fund not created until 
FY21, reverse reserve.

127100          
(C4C)

127150 Multi 52230-CHIF 
Multifamily PEL

4,402,120.42$     4,402,120.42$     (348,952.56)$     (255,000.00)$     (603,952.56)$          (440,212.04)$        163,740.52$       10.0% 3,961,908.38$     Capital for Change - Standalone loans and $6.5m facility with 
Amalgamated.  Reserve is estimated at 10%.  Payments have 
been timely on all loans.

127100          
(CEEFCo)

127150 Multi 52250-Multifamily 
Programs

2,556,000.00$     2,556,000.00$     -$                   -$                   -$                       (255,600.00)$        (255,600.00)$     10.0% 2,300,400.00$     CEEFCo - Loan facility with Amalgamated, CGB share $5m. 
$3.006m draw at closing. Currently interest only.  Payment are 
timely. Principal prepayments have occurred with business 
slowdown due to COVID.

127100 
(Pre-Dev)

127150 Multi 52250-Multifamily 
Programs

316,067.44$        316,067.44$        (45,177.84)$       -$                   (45,177.84)$            (63,213.49)$          (18,035.65)$       20.0% 252,853.95$        Pre-development loans - reserve is estimated at 20%.  Smaller 
loan amounts have slightly higher risk.

127155 
(Posigen)

127160 Resi 52220-LMI 
Programs

18,877,398.36$   18,877,398.36$   (1,294,448.08)$  -$                   (1,294,448.08)$       (2,265,287.80)$     (970,839.72)$     12.0% 16,612,110.56$   Posigen loan facility - reserve is estimated at 12%.

127100 127150 Other 
Pgms

51910-Campus 
Efficiency NOW

-$                    -$                    (5,077.45)$         -$                   (5,077.45)$             -$                     5,077.45$          0.0% -$                    Loans fully repaid.  Reverse LLR.

127100 127150 CI&I 51810-C&I New 
Product Develop.

130,000.00$        130,000.00$        (13,000.00)$       -$                   (13,000.00)$            (13,000.00)$          -$                   10.0% 117,000.00$        Bridgeport International Academy - Funding of Energy Savings 
agreement. Prudent to move to  10% reserve.  Consistent with 
prior year.

Alpha Program 127100 127150 Other 
Pgms

50100-Alpha 
Program

150,000.00$        150,000.00$        (75,000.00)$       -$                   (75,000.00)$            (75,000.00)$          -$                   50.0% 75,000.00$          Loan is with Anchor Science to test new technologies. Company 
dependent on obtaining further funding to repay loan. Prudent to 
maintain 50% reserve (consistent with prior year) based upon 
Board approved budget.

Op Demo Program - 
2013 forward

127100 127150 Other 
Pgms

50200-Op Demo 
Program

500,000.00$        500,000.00$        (499,999.00)$     -$                   (499,999.00)$          (499,999.00)$        -$                   100.0% 1.00$                  Repayments on loan balance to begin upon the attainment of 
commercial success, defined as annual revenues of $10,000,000 
within 10 years of March 1, 2013.  Due to the uncertainty of if and 
when this will occur, it is prudent to maintain a reserve of 100% of 
the loan balance.

Wind Financing 127100 127150 Other 
Pgms

50800-Grid-Tied 
R.E. Projects

1,673,690.61$     1,673,690.61$     (234,534.05)$     -$                   (234,534.05)$          (167,369.06)$        67,164.99$        10.0% 1,506,321.55$     Wind Colebrook South loans closed Dec-2014. Commenced 
operations in Fall 2015. Prudent to maintain a 10% reserve. 
Payments up to date at year end and Working Capital LOC is paid 
in full.

Hydro Projects 127100 127150 Finance 52305-Hydro 
Projects

1,170,157.00$     1,170,157.00$     (55,482.70)$       -$                   (55,482.70)$            (58,507.85)$          (3,025.15)$         5.0% 1,111,649.15$     Canton Hydro - new project still disbursing.  No payment yet. 
Reserve @ 5%

Sunwealth Note 127600 127620 Finance 52200-Clean Energy 
Fin Pr

943,382.89$        943,382.89$        (98,796.00)$       -$                   (98,796.00)$            (47,169.14)$          51,626.86$        5.0% 896,213.75$        Loan taken back for Solar Projects developed by CEFIA Holdings.  
Low risk, PPA payments fund the loan payments.

Total: 92,246,816.60$   -$       92,246,816.60$   (8,869,227.10)$  (2,107,343.75)$  (10,976,570.85)$     (12,808,635.30)$   (1,832,064.45)$  13.9% 79,438,181.30$   

GL Acct: 127200/25 127250 CPACE: 47,101,094.28$   -$       47,101,094.28$   (4,347,117.10)$  (584,375.00)$     (4,931,492.10)$       (7,342,921.89)$     (2,411,429.79)$  15.6% 39,758,172.39$   
GL Acct: 127600 127620 Sunwealth: 943,382.89$        -$       943,382.89$        (98,796.00)$       -$                   (98,796.00)$            (47,169.14)$          51,626.86$        5.0% 896,213.75$        
GL Acct: 127155 127155 Posigen: 18,877,398.36$   -$       18,877,398.36$   (1,294,448.08)$  -$                   (1,294,448.08)$       (2,265,287.80)$     (970,839.72)$     12.0% 16,612,110.56$   
GL Acct: 127100 127150 Project Loans: 25,324,941.07$   -$       25,324,941.07$   (3,128,865.92)$  (1,522,968.75)$  (4,651,834.67)$       (3,153,256.47)$     1,498,578.20$    12.5% 22,171,684.60$   

Total: 92,246,816.60$   -$       92,246,816.60$   (8,869,227.10)$  (2,107,343.75)$  (10,976,570.85)$     (12,808,635.30)$   (1,832,064.45)$  13.9% 79,438,181.30$   

Fuel Cell Project 
Financing

Other Loans - Misc.

Multifamily / 
Affordable Housing 
/ Credit Challenged 
/ LMI

Energy Efficiency 
Financing

Anaerobic Digester 
Financing



Connecticut Green Bank
Special Purpose Entities
Program Loans - Proposed Loan Loss Reserve
As of 6/30/2020

ASSET BALANCE LOAN LOSS RESERVE BALANCES

Legal 
Entity Loan Program

Asset GL 
Acct

LLR GL 
Acct Dept Program

Unadjusted 
Asset Balance

June 
Close 

Entries
DR / (CR)

Adjusted Asset 
Balance

Reserve @ 
6/30/2019

FY20 YTD 
Entries Booked

DR / (CR)

Unadjusted 
Reserve @ 
6/30/2020

Proposed New 
Reserve

8942XX
June Close 

Entry
DR / (CR)

Reserve 
as a % of 

Asset 
Balance

 Investment 
Carrying Value Comments

 CEFIA 
Holdings 

Sunwealth Note 127600 127620 Finance 52200-Clean 
Energy Fin Pr

882,376.00$        882,376.00$        -$          -$                   -$                    (44,118.80)$        (44,118.80)$     5.0% 838,257.20$        Loan taken back for Solar Projects developed by CEFIA 
Holdings.  Low risk, PPA payments fund the loan 
payments.  5% reserve consistent with CGB.

 CEFIA 
Holdings 

Skyview Note 127630 127635 Finance 52200-Clean 
Energy Fin Pr

3,697,376.15$     3,697,376.15$     -$          -$                   -$                    (184,868.81)$      (184,868.81)$   5.0% 3,512,507.34$     Loan taken back for Solar Projects developed by CEFIA 
Holdings.  Low risk, PPA payments fund the loan 
payments.  5% reserve consistent with CGB.

 CEFIA 
Holdings 

SBEA Loans 125200 125205 CI&I 53002-SBEA 3,061,072.09$     3,061,072.09$     -$          (366,200.00)$     (366,200.00)$      (366,200.00)$      -$                 12.0% 2,694,872.09$     Although SBEA Loans LLR supported by CEEF, 
payment deferrals will result in CHOL fronting money for 
Amalgamated.  CEEF reimbursements are likely to lag 
with COVID.

 CT Solar 
Loan 1 

Solar Loans 127400 127410 LoanOp
s

52100-Solar 
Loan I Pgm-
Residential

1,941,793.05$     1,941,793.05$     -$          (48,914.00)$       (48,914.00)$        (48,914.00)$        -$                 2.5% 1,892,879.05$     Reserve calculated as 3 months expected cash which is 
the COVID payment deferral policy.

 CT Solar 
Lease 1 

Solar Lease Notes 125100 125150 SI 51100-RSIP 1,941,793.05$     1,941,793.05$     -$          (382,471.31)$     (382,471.31)$      (382,471.31)$      -$                 19.7% 1,559,321.74$     Reserve calculated as 3 months expected cash which is 
the COVID payment deferral policy.

Total: 11,524,410.34$   -$       11,524,410.34$   -$          (797,585.31)$     (797,585.31)$      (1,026,572.92)$   (228,987.61)$   8.9% 10,497,837.42$   



 
 

 
 

 

Memo 

To: Board of Directors of the Connecticut Green Bank – Deployment Committee of the 

Connecticut Green Bank 

From: Bryan Garcia (President and CEO) 

Date: October 23, 2020 

Re: Approval of Restructure/Write-Offs Requests below $100,000 and No More in Aggregate 

than $500,000 – Update 

At the June 13, 2018 Board of Directors (BOD) meeting of the Connecticut Green Bank 
(“Green Bank”) it was resolved that the BOD approves the authorization of Green Bank staff 
to evaluate and approve loan loss restructurings or write-offs for transactions less than 
$100,000 which are pursuant to an established formal approval process in an aggregate 
amount not to exceed $500,000 from the date of the last Deployment Committee meeting. At 
the April 24, 2020 BOD meeting of the Green Bank, it was resolved that the BOD approves 
the authorization of Green Bank staff to evaluate and approve a semi-annual (or two 
quarterly periods) repayment modification of various transaction types in light of the COVID-
19 pandemic.1   And at the June 26, 2020 BOD meeting of the Green Bank, it was resolved 
that the BOD approves of the framework applying to subsidiaries of the Green Bank. 
 
During this period, 1 project was evaluated and approved for payment restructure in an 
aggregate amount of approximately $10,134  If members of the board or committee would be 
interested in the internal documentation of the review and approval process Green Bank staff 
and officers go through, then please request it. 
 

 
Project Name: 
 
Repayment Amount: 
 
Comprehensive Plan: CPACE COVID-19 Restructure 
 
Description 

 
1 The Board also approved accommodation for one year for C-PACE transactions in certain towns 
where C-PACE assessments are collected annually. 
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Memo 
To: Bryan Garcia, Eric Shrago, Bert Hunter, Mackey Dykes, Selya Price - Connecticut Green Bank 

From: Inclusive Prosperity Capital Staff 

Date: August 26, 2020 

Re: IPC Quarterly Reporting – Q4 FY20 (April 1, 2020 – June 30, 2020) 

Progress to targets for Fiscal Year 2020, as of 6/30/2020 1 

 

Product  Number 

of 
Projects 

Projects 

Target 

% to 

goal 

Total Financed 

Amount 

Financed 

Target 

% to 

goal 

MW 

Installed 

MW 

Target 

% to 

goal 

Smart-E Loan  737 540 136% $9,998,818 $7,182,000 139% 0.9 0.5 180% 

Multifamily  
Pre-

Development 

4 2 200% $998,036 
 

$140,000 713% n/a n/a n/a 

Multifamily 
Term 

14 8 175% $8,092,4142 $1,328,000 609% 2 0.2 1000% 

Solar PPA 3 18 17% $1,355,380 
 

$23,460,000 6% 0.4 10.6 4% 

Low income 
single 

family (PosiGen) 

625 615 106% $15,693,551 
 

$17,202,165 91% 3.9 4.2 93% 

 

 

 

(report continues next page) 

  

 
1 Source: “Fiscal Year 2020 Progress to Targets through Q4” memo to CGB Board (July 24, 2020) 
2 This figure represents energy financing only and excludes the $13.3M in CT Solar Lease financing. 
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PSA 5410 – Smart-E Loan 

• The Smart-E Loan exceeded its targets for FY20, in large part due to steady, high volume from 
the HVAC industry. Solar volume continued to be low as the market now has numerous solar 
loans and alternate financing options; however, one contractor continued a partnership with a 
Smart-E lender to offer interest rate buydowns, which resulted in dozens of projects throughout 
the year.  

• COVID-19 impacts on Smart-E volume were noticeable, with a 43% drop in closed loan volume 
between February and March 2020 being the most significant. Volume between March – June 
ran about 27% below the same period last year. While lower than normal, HVAC projects were 
submitted steadily, as the industry was deemed essential and did not experience the same 
negative effects as the home performance industry. Closed loan volume rebounded 
exponentially in June 2020, with 91 closed loans – the highest volume month of FY20. 

• The April 1st launch of a special 2.99% financing offer for heat pumps, battery storage and 
electric vehicle charging stations was postponed due to COVID-19. Following guidance from the 
Governor’s Office, public health officials and DEEP, the launch was rescheduled for July 1st to 
support the re-opening of the state’s clean energy economy and getting contractors back to 
work. 

 

PSA 5411 – Multifamily 

• Funded and provided technical assistance to a mixed set of projects including 6 follow-on 
investments in previously funded projects.  Projects included a mix of technologies 
including energy efficiency upgrades, solar, and a fuel cell (at the Cherry Street Lofts in 
Bridgeport). 

• The follow-on investments have been for high impact projects that are being stabilized and 
preserved as affordable housing by funding energy and health and safety improvements.  
The CT Green Bank and our funding partners play a critical role as lenders of last resort in 
these projects. 

• FY20 had a strong showing of CPACE funded projects including 5 solar loans to a single 
portfolio owner as well as a 3rd advance for energy efficiency measures to the Cargill Falls 
Mill affordable housing project in Putnam, where CGB has previously funded the small-
hydro installation running through this property.  

• Four (4) of the funded properties were condos or coops, sectors where CGB continues to 
provide significant funding and TA support, because of challenges securing condo and coop 
funding from other lenders. 

• Closed one (1) health and safety loan in the amount of $47K but were unable to use the 
Energize CT Health and Safety Revolving Loan Fund from DEEP.  (Restrictions tied to 
existing debt made it too complicated to use the DEEP funds, so MacArthur PRI funds, 
administered by CGB-partner Housing Development Fund (HDF) were used instead.)    

• Funded two (2) solar PPA projects, which is a drop in count from previous years.  
Partnership with and support from CHFA and DOH in marketing this program has been the 
key to success in previous years.  Because of leadership transitions, the necessary 
collaboration and support from CHFA and DOH was not available in FY’20.   

• COVID-19 has strongly impacted Multifamily Program activity starting in the Feb/Mar 
timeframe.  With many property owners and managers stretched thin dealing with this 
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health crisis as well as uncertainty about rental incomes and financial stability, folks have 
retreated. 

• Financial risks associated with COVID-19, specifically concern about non-payment of rents, 
also halted announcement and deployment of the expanded Loans Improving Multifamily 
Energy (LIME) Loan program to serve ALL multifamily properties in CT, including market 
rate properties and those with tenant paid utilities.  This program is administered by 
partner Capital for Change (C4C) and is capitalized by CGB and other investors.   
    

PSA 5412 – Solar PPA 

• The Green Bank Solar PPA is behind targets due to timing on state solar projects.  These 
have been in development during the first half of the year and are expected to close in the 
coming year. 

• Green Bank and IPC staff finalized and executed a Sourcing and Servicing Agreement 
formalizing the process by which IPC and CGB will co-develop solar PPA projects and by 
which IPC will compensate CGB for its development efforts. 

• Negotiated definitive term loan facility documentation with CGB (subsequently executed 
early Q1 FY21) 

• Negotiated tax equity partnership with Greenprint Capital and finalized partnership 
documentation (subsequently executed early Q1 FY21) 

• Completed diligence on the acquisition of four construction-stage C-PACE projects from 
CGB, and received board approval for the acquisition 

• Responded to PPA pricing requests received by CGB staff 
• IPC staff and CGB began outreach to CT solar developers to discuss transition to IPC 

platform and source feedback on pricing and process with the Green Bank Solar PPA 
• Began using IPC Salesforce Platform for some pricing requests with developers, targeting 

full migration Q1 FY21 
• Contracted with ENCON (Stratford, CT) to be the Operations & Maintenance provider for 

solar PPA projects in Connecticut 

 

PSA 5413 – Investment Management (LMI Solar and Green and Healthy Homes) 

PosiGen Solar for All Program Management 

▪ The PosiGen Solar for All partnership successfully adjusted sales, staff, and operations in 
response to the COVID pandemic, avoiding the loss of sales and staff incurred by many 
other companies. Despite major industry delays, the program reached the fiscal year target 
for closed projects. The addition of a fourth system size of 3.7 kW enabled smaller project 
homes to participate in the program and capture solar savings and likely resulted in the 
slight shortfall in capital deployed and MW targets. 

 

Green and Healthy Homes Project 

• The Department of Social Services (DSS) informed the project team that given limited 
budgets and organizational capacity constraints they are not able to fund the pilot in the 
upcoming fiscal year as the project team had expected.  The earliest they would be able to 
fund the pilot would be in fiscal year 2022.   

• DSS remains committed to the pilot model and the strong ROI the report demonstrated. 
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• The project team began drafting the final report on the CT Medicaid ROI analysis and pilot 
design, which is expected to be released in the next quarter.  

Investment Management 

IPC staff supported Green Bank staff on the following financings: 

• PosiGen:   
o Ongoing portfolio monitoring, payment verification and processing, and 

diligence/analysis on a refinancing with a 3rd party capital source on Green Bank 
collateral which will result in additional 3rd party capital being driven into PosiGen 
investment structures (expected to close the first calendar quarter of 2020). 

o IPC continues to monitor, administer, and support the Green Bank’s investment 
position in PosiGen through IPC’s non-controlling participation in the Green Bank 
financing facility. 

 
• Residential SL2 and CT Soar Loan: 

o An IPC staff member continued to assist with the management of CT Solar Lease 2 
and CT Solar Loan tasks, though in an advisory role as many of the administrative 
tasks have been transitioned to a junior CGB employee. 

o The IPC staff member continued to assist with the management and training of the 
employee.  

o The IPC staff member continued to manage the relationship with Renew Financial 
and Assurant as both partners have new employees who need to be brought up to 
speed on the program servicing. The IPC staff member was also able to focus on 
larger SL2-related projects that had been put on hold, including tracking contractor 
holdback payments, Assurant invoices and PSA amendment, and UCC 
tracking/payments.  

o COVID-19: Program staff communicated with partners administering the CT Solar 
Loan and CT Solar Lease regarding allowing for 90-day deferrals for hardship upon 
request by customer and monitors weekly activity.  

 

Use of DEEP Proceeds 
 

Energize CT Health & Safety Revolving Loan Fund 

• In Q1, funds for pilot asbestos remediation of 5 Success Village Association buildings were 
drawn equaling $95,307.60 of an authorized $165,000. Success Village has indicated that 
the remediation for these 5 buildings is complete and, in Q2, IPC converted the loan to in 
repayment. 

• No new loan approvals and closings were affected through Q4. However, the IPC team is 
working to build pipeline and has received interest from several large projects, including 
the next phases of Success Village Association.  These projects will take time to mature to 
the point where they are ready to submit applications, go through the underwriting process 
and close.  Further, and in an effort to add resources to this challenging sector, we have 
brought on board an experienced housing development consultant to spearhead outreach 
and applicant support for the ECT H&S RLF.     
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$5M Capital Grant 

• In Q1, IPC’s Board approved a $1.2M investment in Capital for Change to provide liquidity 
under its successful LIME Loan program offered in partnership with the Connecticut Green 
Bank. Although the transaction was expected to close in February 2020 under a master 
facility construct with CGB, in the wake of the COVID-19 outbreak, CGB funded the entirety 
of the LIME recapitalization in IPC’s stead. IPC will continue to monitor for favorable 
conditions for future investment.     

 

General Updates 

Below are updates for the fourth fiscal quarter of FY20:  
• Capital raising: 

o Began to operationalize the $25M credit facility with New York Green Bank, the first 
credit facility that will access the Kresge Guarantee  

o Continued diligence with the next set of capital providers, including impact investors 
and tax equity for the solar ownership platform.  

o IPC was accepted as a member of Confluency Philanthropy and attended their 
annual conference in May.  

• Business/Product Development/Initiatives of interest to Connecticut: 
o Software licensing agreement for the NGEN platform  

o Colorado Energy Office in process with approval from state contracting 
agency – expected close fall 2020.  

o Working with Inclusiv (the member network of CDFI/community 
development credit unions) on a potential launch of a Smart-E program in 
New York State. NYSERDA would provide LLR and administrative support.  

o Continued to work with a number of green banks, local governments, etc. on 
leveraging IPC’s products and financing strategies. Working to launch multifamily 
lending products to Philadelphia Energy Authority and SELF (executed MOU), 
working with Montgomery County Green Bank, DC Green Bank, Rhode Island 
Infrastructure Bank, and CGC on a variety of opportunities.  

o IPC has joined the following advisory councils/initiatives related to DOE grants or 
programs for expanded access to solar/solar financing: 

o Achieving Cooperative Community Equitable in Solar Sources 
(ACCESS) Stakeholder Group – National Rural Electric Cooperative 
Association (NRECA) is partnered with National Rural Utilities Cooperative 
Finance Corporation, CoBank and GRID Alternatives to make solar energy 
more affordable for LMI members of cooperatives. The 
project is engaging community and regional financial institutions.   

o NREL/NYSERDA Solar Finance Inclusion Initiative – focused on new financial 
products for solar energy. The financial products, described as flexible 
financial credit agreements (FFCAs), are focused on enabling greater 
participation in solar energy by LMI customers. The goal of the joint initiative 
is to devise ways to address persistent barriers by LMI customers solar such 
as income fluctuations, housing transitions or other issues.  

o Inclusive Shared Solar Initiative (ISSI) Advisory Board – the National 
Association of State Energy Officials (NASEO) and the National Energy 
Assistance Directors’ Association (NEADA) seek to advance strategies that 
increase the scalability of LMI) community solar programs. The basis for 

http://www.confluencephilanthropy.org/
http://www.inclusiv.org/
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ISSI is the NYS Solar for All program, a pilot sponsored by the NYSERDA, 
which improves access to community solar facilities for LMI households.  

o National Community Solar Partnership – a learning network of over 300 
devoted to the expansion of community solar across the US. 

• Administrative: 
o IPC staff and its Board developed a statement on racial justice, climate justice and 

environmental justice and is now developing a policy statement on diversity, equity 
and inclusion with a particular focus on diversification of the staff.  
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Memo 
To: Connecticut Green Bank Board of Directors 

From: Eric Shrago, Managing Director of Operations 

CC: Bryan Garcia, President and CEO 

Date: October 23, 2020 

Re: Fiscal Year 2021 Progress to Targets through Q1 

The following memo outlines Connecticut Green Bank (CGB) progress to targets for Fiscal Year (FY) 
2021 as of September 30, 20201. 

Table 1. Incentive Programs FY 2020 Progress to Targets 
 

  Projects Capital Deployed Capacity (MW) 

Product/Program Closed Target 
% to 

Target 
Closed Target 

% to 
Target 

Closed Target 
% to 

Target 

RSIP 2,416 2,824 86% $75,158,619 $85,920,000 87% 21.0 24.0 88% 

Battery Storage 0 400 0% $0 $3,540,000 0% 0.0 2.0 0% 

Smart-E 202 270 75% $2,794,036 $3,564,000 78% 0.2 0.3 81% 

Solar for All 257 177 145% $6,574,952 $4,302,870 153% 1.7 1.2 144% 

Total 2,536 3,462 73% $74,758,309 $92,596,320 81% 20.7 26.0 80% 

 
Table 2. Smart-E Channels  
 

Smart-E Loan 
Channels 

Closed % of 
Loans 

EV 0 0% 

Home Performance 20 10% 

HVAC 152 75% 

Solar 20 10% 

(blank) 0 0% 

Total 202 100% 

 
  

 
1 Power BI data source:  https://app.powerbi.com/groups/289235dd-d77d-4043-8dae-d232a51a116a/reports/b24ec66b-a2c1-
49f0-9a62-3f7443077b3f/ReportSection13c15e79a907a30b650e 

https://app.powerbi.com/groups/289235dd-d77d-4043-8dae-d232a51a116a/reports/b24ec66b-a2c1-49f0-9a62-3f7443077b3f/ReportSection13c15e79a907a30b650e
https://app.powerbi.com/groups/289235dd-d77d-4043-8dae-d232a51a116a/reports/b24ec66b-a2c1-49f0-9a62-3f7443077b3f/ReportSection13c15e79a907a30b650e
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Table 3. Financing Programs FY 2020 Progress to Targets 
 

  Projects Capital Deployed Capacity (MW) 

Product/Program Closed Target 
% to 

Target 
Closed Target 

% to 
Target 

Closed Target 
% to 

Target 

Commercial Solar PPA 0 27 0% $0  $2,650,000 0% 0.0 5.6 0% 

CPACE 9 29 31% $3,516,171  $13,700,000 26% 1.0 4.6 22% 

CPACE backed 
Commercial Solar PPA 

1 4 25% $405,600  $1,500,000 27% 0.1 0.7 18% 

SBEA 0 1,203 0% $0  $20,440,000 0% 0.0 0.0 0% 

Multi-Family H&S 0 0 0% $0 $0 0% 0.0 0.0 0% 

Multi-Family Pre-Dev. 0 0 0% $0 $0 0% 0.0 0.0 0% 

Multi-Family Term 1 2 50% $113,991 $225,000 51% 0.0 0.1 41% 

Strategic Investments 0 3 0% $0  $7,750,000 0% 0.0 0.0 0% 

Total 10 1,267 1% $3,921,771 $46,115,000 9% 1.1 10.9 10% 

 
Table 4. Multi-Family Units  

MFH # of Units Closed 

Affordable 0 

Market Rate 0 

Total 0 

 
Table 5. CGB Totals FY 2020 Progress to Targets 
 

  Projects Capital Deployed Capacity (MW) 

Segment  Closed   Target  
% to 

Target 
 Closed   Target  

% to 
Target 

 Closed   Target  
% to 

Target 

Incentive Programs 2,536 3,494 73% $74,758,309  $93,024,000  80% 20.7 26.3 79% 

Financing Programs 10 1,265 1% $3,921,771  $38,515,000  10% 1.1 11.0 10% 

Total 4,729 8,629 55% $78,680,080 $138,711,320 57% 21.8 36.9 59% 
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Memo 

To: Board of Directors of the Connecticut Green Bank 

From: Bryan Garcia (President and CEO), Sergio Carrillo (Director of Incentive Programs), and 

Selya Price (Senior Advisor to the President and CEO)  

Date: October 23, 2020 

Re: Residential Solar Investment Program Extension – Steps 16 and 17 Recommendations 

 

Please see the “Residential Solar Investment Program – Towards 350 MW Public Policy 
Goal while Fostering the Sustained, Orderly Development of the Local Solar Industry” memo 
provided to the Board of Directors at the September 23, 2020 meeting in Board Effect for 
background information. 
 

 
Update 
The following is an update on the progress made towards the cost recovery mechanisms 
identified at the September 23, 2020 special meeting of the Board of Directors towards the 
Residential Solar Investment Program and RSIP Extension (RSIP and RSIP-E): 
 

▪ REC Aggregation – REC aggregation for residential solar PV systems would be 
required for the Green Bank to be able to financially support RSIP and RSIP-E. 
 
On October 1, PURA filed a Motion into Docket Nos. 17-12-03RE09 (i.e., Equitable 
Modern Grid) and 20-07-01 (i.e., Renewable Energy Tariff) including the Green 
Bank’s Written Comments provided on September 17, 2020 requesting the ability to 
continue to aggregate residential solar PV systems underneath the Class I RPS 
policy.  On October 15th, PURA issued a Motion Ruling in support of the Green 
Bank’s request for residential aggregation – see Appendix I. 
 
This is an important and positive development. 
 

▪ Class I REC Price Target – an average 15-year REC price of $20 was established 
by staff to cost recover incentives provided by the Green Bank through RSIP and 
RSIP-E. 

 
On September 30, the staff of the Green Bank spoke to the EDCs about providing 
them with a “right of first refusal” (ROFR) with respect to the Class I RECs coming 
through the RSIP and RSIP-E projects. The EDCs made it clear that although they 
understand the current situation of the local solar industry, that (1) their suppliers 
already include Class I RECs for RPS compliance alongside energy being procured 
for Standard Offer customers, and (2) if they were to consider purchasing RECs from 
the Green Bank that they would need prior approval of PURA to seek full cost 
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recovery. It would seem unlikely that EDCs would be willing to move forward with a 
purchase in a timely manner. 
 
On October 16th, the Green Bank subsequently provided the EDCs with an official 
ROFR – see Appendix II. This time-bound offer, if accepted, would achieve an 
average $25/REC – which is $5 above the Green Bank target of $20. 
 
It should be noted that Class I RECs are currently trading in the open market for 
years 2022 through 2024 at around $35 – which is $15 above the Green Bank target 
of $20. If the EDCs do not respond to the Green Bank’s ROFR by the close of 
business on October 30, then the Green Bank will go to the open market and offer its 
RECs for years 2022 through 2024 to reduce the risk of cost recovery.1 
 
These are important and positive developments. 

 
The final piece to ameliorating the risk of cost recovery from the RSIP-E is reducing 
incentives through Steps 16 and 17, while continuing to support the sustained, orderly 
development of the local industry to stabilize from the impacts of COVID-19. 
 

 
Proposal – Steps 16 and 17 of RSIP and RSIP-E 
 
Table 1 summarizes the capacity over the RSIP statutory target of 350 MW that was 
approved by the Board of Directors at the September 23, 2020 special meeting, including up 
to 10 MW to account for RSIP cancellations (i.e., to achieve the 350 MW deployment goal of 
the public policy), and an additional 22 MW to support the residential solar PV industry 
toward achieving sustained, orderly development in the context of COVID-19 impacts. The 
Green Bank will therefore approve up to an additional 32 MW of capacity, for a total of 382 
MW, within RSIP and RSIP-E. Approving Step 16 and 17 projects within both RSIP and 
RSIP-E provides flexibility for cost-recovery, with respect to RSIP cancellations and a 
potential, future legislative extension to RSIP. 
 
Table 1. Summary of Step 16 and 17 Capacity to be Approved 

Capacity2 Program 
Incentive 

Step 
Incentive Level 

Terms and 
Conditions (T&C)  
to be Signed by 

Customer 

Remaining capacity  
up to 350 MW 

RSIP Step 15 Step 15 RSIP T&C (11/1/16) 

Capacity above 350 
and up to 360 MW (i.e., 
an additional 10 MW) 

RSIP and 
RSIP-E 

Step 16 Same as Step 15 RSIP and RSIP-E T&C 
(10/19/20), including 

any additional 
paperwork needed for 

REC monetization 

Capacity above 360 
and up to 382 MW (i.e., 
an additional 22 MW) 

RSIP and 
RSIP-E 

Step 17 
20% EPBB 

reduction, 10% LMI-
PBI reduction 

 
1 It should be noted that the Green Bank will continue to pursue an RSIP extension in the 2021 legislative session. 
2 Capacity thresholds for Steps 16 and 17 are estimated and may differ slightly from the table shown here since incentive 
step transitions are generally set on specific dates when the capacity thresholds are estimated to be reached. 
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Table 2 provides proposed incentive levels for Steps 16 and 17 in comparison to Step 15. 
Step 16 would be the same as Step 15 and a portion of Step 16 projects would therefore be 
cost-recovered through RSIP based on anticipated cancellations. Step 17 would be a 20% 
incentive reduction for EPBB projects and a 10% incentive reduction for LMI PBI projects. In 
proposing the Step 17 incentive levels, consideration was given to the incentive levels as a 
percentage of installed costs, which are already lowest for PBI projects at 5.6% of installed 
cost. The proposed reductions for EPBB and LMI PBI projects would lower the percentages 
for these incentive types to 7.7% and 13.5% of installed costs, respectively, and where the 
LMI PBI incentive would still be higher than the PBI, by a multiple of 2.4.  
 
Consideration was also given to the higher incentive reduction already applied to the PBI in 
the change from Step 14 to Step 15, where the PBI was reduced 15% as compared to a 10% 
reduction for the EPBB and 10% reduction for the LMI PBI. The incentive reductions from 
Step 14 to 15 were such that program volume was maintained at similar levels to the prior 
year. The proposed incentive reductions are anticipated to continue the program’s declining 
incentive block structure design, while supporting the sustained, orderly development of the 
local solar industry to stabilize from the ongoing impacts of COVID-19.   
 
Table 2. Proposed Step 16 and 17 Incentive Levels, Compared to Step 15 

Step 
Capacity 

(MW) 
Incentive 

Type 

Incentive 
Reduction 
from Step 

15 (%) 

Incentive 
as % of 
Installed 

Cost 

Incentive 
($/W) 

Average 
System 

Size 
(kW) 

Average 
Incentive 

($) 

16 10 

EPBB 0% 9.6% $0.3485 9.93 $3,461 

PBI LMI 0% 15.0% $0.5207 6.03 $3,140 

PBI 0% 5.6% $0.1941 8.18 $1,588 

17 22 

EPBB 20% 7.7% $0.2788 9.93 $2,768 

PBI LMI 10% 13.5% $0.4686 6.03 $2,826 

PBI 0% 5.6% $0.1941 8.18 $1,588 

 

Table 3 provides estimated program costs and ZREC equivalents to indicate the REC values 
needed to cost recover these incentive levels based on estimated program shares, showing 
that a selling price of approximately $20/REC would be sufficient to recover incentive costs. 
 

Table 3. Proposed Step 16 and 17 Incentive Levels - Program Costs, ZREC 
Equivalence 

Step 

Capacity 
to be 

Approved 
(MW) 

Incentive 
Type 

Estimated 
Program 
Cost ($) 

Approx. 
Program 
Share (%) 

Total 
Estimated 
Program 
Cost ($) 

ZREC 
Equivalent 

($/REC) 

ZREC 
Equivalent 

($/REC) 

16 10 

EPBB $871,250 25% 

$2,490,300 

$26.40 

$18.94 PBI LMI $260,350 5% $39.60 

PBI $1,358,700 70% $14.80 

17 22 

EPBB $1,533,400 25% 

$5,038,000 

$21.20 

$17.44 PBI LMI $515,460 5% $35.60 

PBI $2,989,140 70% $14.80 

    
 $7,528,300 
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Table 4 shows the proposed maximum incentive levels that for Steps 16 and 17 associated 
with the 20% reduction for the EPBB and 10% reduction for the LMI PBI, in comparison to 
historical incentive levels. These maximum levels are expected to result in the average 
incentive levels calculated and proposed based on the actual RSIP data provided in Table 2. 
Note that the EPBB incentive reduction for the first tier of the incentive (up to 10 kW) is 16% 
or approximately half of the incentive reduction of 37% for the second tier of the incentive 
(over 10 kW and up to 20 kW), resulting in an overall EPBB incentive reduction of 
approximately 20% based on incentive volume for the first tier accounting for 81% versus 
19% for the second tier. 
 
Table 4. Proposed Step 16 and 17 Incentive Levels - Maximum Proposed and Historical 
Values and Estimated Start Dates, and Program Volume by Step (as of Oct.12, 2020) 

 

 
 

 
Resolution 
 

WHEREAS, Public Act 19-35, “An Act Concerning a Green Economy and 

Environmental Protection” (the “Act”) updates Connecticut General Statutes 16-245ff and 16-

245gg to require the Connecticut Green Bank (“Green Bank”) to design and implement a 

Residential Solar Photovoltaic (“PV”) Investment Program (“Program”) that results in no more 

than three hundred and fifty (350) megawatts of new residential PV installation in 

Connecticut on or before December 31, 2022 and extends through December 31, 2022 or 

after deployment of 350 MW the ability to create Solar Home Renewable Energy Credits 

(“SHRECs”) that the electric distribution companies are required to purchase through 15-year 

contracts; 

Start Date

Start Date ≤5 kW
5 to 10 

kW

>10kW, 

<20kW
Start Date ≤10 kW >10 kW ≤10 kW >10 kW

Capacity 

(MW)

# 

Projects

1 3/2/2012 $2.450 $1.250 $0.000 3/2/2012 $0.300 $0.000 - -          1.4       206 

2 5/18/2012 $2.275 $1.075 $0.000 5/18/2012 $0.300 $0.000 - -          6.0       843 

3 1/4/2013 $1.750 $0.550 $0.000 4/1/2013 $0.225 $0.000 - -        13.1    1,838 

4 1/6/2014 $1.250 $0.750 $0.000 1/6/2014 $0.180 $0.000 - -        19.3    2,587 

5 9/1/2014 $0.400 9/1/2014 $0.125 $0.060 - -        13.3    1,734 

6 1/1/2015 $0.400 1/1/2015 $0.080 $0.060 - -        12.2    1,571 

7 3/11/2015 $0.400 3/11/2015 $0.064 $0.060 - -        19.1    2,558 

8 8/8/2015 $0.400 8/8/2015 $0.110 $0.055        27.0    3,407 

9 2/1/2016 $0.400 2/1/2016 $0.110 $0.055        26.0    3,261 

10 9/1/2016 $0.400 9/1/2016 $0.110 $0.055        29.7    3,861 

11 8/15/2017 $0.400 8/15/2017 $0.110 $0.055        18.0    2,194 

12 1/15/2018 $0.400 1/15/2018 $0.100 $0.050        15.9    1,974 

13 6/1/2018 $0.400 6/1/2018 $0.090 $0.045        17.7    2,147 

14 9/24/2018 $0.400 9/24/2018 $0.090 $0.045        78.6    9,207 

15 1/15/2020 $0.328 1/15/2019 $0.081 $0.041        49.2    5,773 

Proposed 16 10/28/2020 $0.328 10/28/2020 $0.081 $0.041  n/a  n/a 

Proposed 17 12/15/2020 $0.207 12/15/2020 $0.073 $0.036  n/a  n/a 

Total      346.5   43,161 

RSIP 

Incentive Step

EPBB ($/W) PBI ($/kWh) LMI PBI ($/kWh) Approved Projects

$0.675 

$0.540 

$0.540 $0.054 

$0.800 

$0.513 $0.046 

$0.487 $0.039 

$0.487 $0.039 

$0.463 $0.035 

$0.463 $0.035 

$0.463 $0.035 

$0.426 $0.030 

$0.426 $0.030 

$0.358 $0.030 

Deleted:   ¶

¶

Start Date

Start Date ≤5 kW
5 to 10 

kW

>10kW, 

<20kW
Start Date ≤10 kW >10 kW ≤10 kW >10 kW

Capacity 

(MW)

# 

Projects

1 3/2/2012 $2.450 $1.250 $0.000 3/2/2012 $0.300 $0.000 - -          1.4       206 

2 5/18/2012 $2.275 $1.075 $0.000 5/18/2012 $0.300 $0.000 - -          6.0       843 

3 1/4/2013 $1.750 $0.550 $0.000 4/1/2013 $0.225 $0.000 - -        13.1    1,838 

4 1/6/2014 $1.250 $0.750 $0.000 1/6/2014 $0.180 $0.000 - -        19.3    2,587 

5 9/1/2014 $0.400 9/1/2014 $0.125 $0.060 - -        13.3    1,734 

6 1/1/2015 $0.400 1/1/2015 $0.080 $0.060 - -        12.2    1,571 

7 3/11/2015 $0.400 3/11/2015 $0.064 $0.060 - -        19.1    2,558 

8 8/8/2015 $0.400 8/8/2015 $0.110 $0.055        27.0    3,407 

9 2/1/2016 $0.400 2/1/2016 $0.110 $0.055        26.0    3,261 

10 9/1/2016 $0.400 9/1/2016 $0.110 $0.055        29.7    3,861 

11 8/15/2017 $0.400 8/15/2017 $0.110 $0.055        18.0    2,194 

12 1/15/2018 $0.400 1/15/2018 $0.100 $0.050        15.9    1,974 

13 6/1/2018 $0.400 6/1/2018 $0.090 $0.045        17.7    2,147 

14 9/24/2018 $0.400 9/24/2018 $0.090 $0.045        78.6    9,207 

15 1/15/2020 $0.328 1/15/2019 $0.081 $0.041        49.2    5,773 

Proposed 16 11/1/2020 $0.328 11/1/2020 $0.081 $0.041  n/a  n/a 

Proposed 17 12/15/2020 $0.252 12/15/2020 $0.073 $0.036  n/a  n/a 

Total      346.5   43,161 

LMI PBI ($/kWh) Approved Projects

$0.426 $0.030 

$0.389 $0.030 

$0.800 

$0.426 $0.030 

$0.463 $0.035 

$0.054 

RSIP 

Incentive Step

$0.675 

$0.463 $0.035 

$0.487 $0.039 

$0.463 $0.035 

$0.513 $0.046 

$0.487 $0.039 

$0.540 

$0.540 

EPBB ($/W) PBI ($/kWh)
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WHEREAS, as of October 12, 2020, the Program has thus far resulted in nearly three 

hundred and forty-seven (346.5) megawatts of new residential PV installation application 

approvals and nearly three hundred and nine (308.6) MW of completed projects in 

Connecticut; 

WHEREAS, at the September 23, 2020 special meeting, the Green Bank Board of 

Directors approved up to 32 MW of total additional capacity to be approved for incentives 

beyond RSIP’s statutory 350 MW target, including up to 10 MW to account for RSIP 

cancellations, and an additional 22 MW, to support the residential solar PV industry toward 

achieving sustained, orderly development in the context of COVID-19 impacts. The Green 

Bank will therefore approve up to a total of 382 MW, to be cost recovered through REC sales 

as described in this memo. 

WHEREAS, at the September 23, 2020 special meeting, the Green Bank Board of 

Directors requested that the Staff return with a recommendation at a future meeting for 

review and approval of the incentive level for RSIP beyond 350 MW (e.g., reducing the 

residential solar PV incentives beyond the current Step 15 levels of the RSIP). 

NOW, therefore be it:  

RESOLVED, that the Board, including the Department of Energy and Environmental 

Protection through its Board designee, approves of the RSIP Schedule of Incentives set forth 

in Tables 2 through 4 in the memo “Residential Solar Investment Program – Steps 16 and 17 

Recommendations” dated October 23, 2020, reflecting the following incentive reductions for 

RSIP Step 17 as compared to Step 16: 

 

• 20% for EPBB overall (consisting of a 16% reduction for capacity ≤10 kW and an 37% 
reduction for capacity >10 kW) 

• 10% for LMI PBI 
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APPENDIX I 

 

 

 October 15, 2020 
 In reply, please refer to: 
 Docket Nos. 20-07-01 and 17-12-03RE09 
 Motion Nos. 16 and 18, respectively 
 
 
Bryan Garcia 
President and Chief Executive Officer 
Connecticut Green Bank 
845 Brook Street 
Rocky Hill, CT 06067 
 
 
Re: Docket No. 20-07-01 – PURA Implementation of Section 3 of Public Act 19-35, 

Renewable Energy Tariffs and Procurement Plans 
 
 Docket No. 17-12-03RE09 – PURA Investigation into Distribution System Planning of 

the Electric Distribution Companies – Clean and Renewable Energy Resource Analysis 
and Program Reviews 

 

Dear Mr. Garcia: 
 

 The Public Utilities Regulatory Authority (Authority or PURA) acknowledges receiving 
the Written Comments filed by the Connecticut Green Bank (CGB) on September 17, 2020, in 
Docket No. 17-12-03RE09.  Included in those Written Comments was an implicit motion 
request that the Authority continue to allow the aggregation of renewable energy credits 
(RECs) from residential solar PV systems by the CGB following the expiration of the 
Residential Solar Incentive Program (RSIP).  The Authority addressed this implicit motion 
request for continued REC aggregation by posting the Written Comments as a Motion for CGB 
Residential Solar REC Aggregation (Motion) in Docket Nos. 20-07-01 and 17-12-03RE09 as 
Motion Nos. 16 and 18, respectively.  This ruling narrowly addresses the topic of continued 
REC aggregation by the CGB.  The Authority does not plan to take up any other substantive 
or procedural matters raised by the CGB in their Written Comments through this Motion, but 
may do so elsewhere in the above-captioned proceedings.  
 

In their Written Comments, the CGB states that if allowed to continue the 
aggregation of residential solar PV system RECs following the conclusion of the RSIP, 
the CGB will be able to continue to provide incentives to residential end-use solar PV 
customers.  The CGB asserts that the continuation of such incentives will: (1) enable 
“the sustained orderly development of the local solar industry” as the industry manages 

 

STATE OF CONNECTICUT 

PUBLIC UTILITIES REGULATORY AUTHORITY 
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through the economy-wide impacts of the COVID-19 pandemic; (2) support the 
market’s transition from net metering to a tariff structure; (3) reduce Class I RPS 
compliance costs; and (4) help the CGB recover the administrative and financing costs 
associated with providing incentives to residential end-use customers.  CGB Written 
Comments, p. 3.  Through Docket Nos. 16-06-06 and 16-06-07, the Authority approved 
the CGB’s aggregation of residential solar PV systems, and the associated RECs, to 
support the efficient and effective implementation of the RSIP policy.  Id., p. 2.  
According to the CGB, the previous decision by PURA to allow for small project 
aggregation established a precedent for the market – easing the administrative burden 
on PURA, supporting the efficient and effective administration of the RSIP by the CGB, 
and providing access to the REC market by thousands-and-thousands of residential 
end-use customers to support the implementation of Connecticut’s Class I RPS policy.  
Id. 
 

Pursuant to Conn. Agencies Regs. §16-245a-2, each generation unit is required 
to apply to the Authority for Class I renewable energy source certification.  The 
Authority’s current rules and regulations require PURA to certify generation facilities 
on an individual basis, as this practice helps to avoid the possible double-counting of 
RECs.  According to the Authority’s prior Decisions, 3  the CGB was allowed to 

aggregate the RECs collected from residential solar PV facilities through the RSIP by 
attaching a project-specific spreadsheet per application for Class I renewable energy 
source certification.  It is essential that each generation facility is assigned an individual 
NEPOOL-GIS ID No. and that each assigned NEPOOL-GIS ID No. is linked only to the 
CGB’s Connecticut (CT) Renewable Portfolio Standard (RPS) Registration Number.  
The Authority issues a single CT RPS Registration Number per batch of aggregated 
RECs and assigns it to each application that pertains to the aggregation of the RSIP 
facilities.  
 

In anticipation of reaching the 350 MW of approved capacity of the RSIP, the 
Authority permits the CGB to continue to aggregate the RECs associated with 
residential solar PV systems.  The Authority will allow such aggregation for all 
residential solar PV systems to which the CGB provides an incentive before January 
1, 2022, the statutory deadline for the new residential solar PV tariffs to be in place.  
This will allow the CGB to provide incentives to the residential solar PV facilities while 
transitioning the solar industry from net metering to an approved tariff allowing for the 
sustained, orderly development of the local solar industry.  Importantly, such 
aggregation is contingent upon the CGB continuing to follow the procedure set forth in 

 
3 See Final Decisions in Docket No. 13-02-03, Application of the Clean Energy Finance and 
Investment Authority for Qualification of the Clean Energy Finance and Investment Authority as a 
Class I Renewable Energy Source, dated May 1, 2013; Docket No. 13-02-03RE01, Application of The 
Connecticut Green Bank f/k/a The Clean Energy Finance and Investment Authority for Qualification of 
The Connecticut Green Bank as a Class I Renewable Energy Source, dated April 20, 2016; Docket 
No. 16-06-06, Application of The Connecticut Green Bank for Qualification of Residential Solar 
Investment Program (RSIP) Facilities as Class I Renewable Energy Sources – Original 30 MW, dated 
August 3, 2016;  Docket No. 16-06-07, Application of The Connecticut Green Bank for Qualification of 
Residential Solar Investment Program (RSIP) Facilities as Class I Renewable Energy Sources – 14.45 
MW of Additional 30 MW, dated August 3, 2016. 
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the regulations and the Authority’s current application process for the certification and 
aggregation of RECs from residential solar PV facilities.  Further, for ease of any future 
regulatory action or processes involving aggregated RECs not associated with the 
RSIP, the CGB shall not submit RSIP and non-RSIP generation facilities for 
certification together under a single application. 

 
Any participant or stakeholder in the above-captioned dockets that seeks to file 

a motion for reconsideration shall do so within 30 calendar days of this ruling.  Should 
the CGB require further clarification or rulings to effectuate the continued aggregation 
of the RECs associated with residential solar PV systems, the CGB should file a 
subsequent motion requesting such clarification(s) or additional ruling(s).   
 

 
  Sincerely, 
 
 PUBLIC UTILITIES REGULATORY AUTHORITY 

 

 

 Jeffrey R. Gaudiosi 

 Executive Secretary 

 

 

cc: Service List 
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APPENDIX II 
 

Draft Term Sheet for the Purchase and Sale of E-SHRECs 

October 16, 2020 

This Term Sheet is for informational purposes only. It does not constitute binding or legally 

enforceable contract terms and does not impose any legally binding obligations whatsoever on any 

party but is intended for the purpose of generally outlining the terms pursuant to which a definitive 

Purchase and Sales Agreement (SPA) may ultimately be entered into at the discretion of the parties. 

Seller and Buyer fully understand and agree that any costs or obligations incurred as a result of, 

pursuant to, or during the course of negotiation of, or other associated work on, this Term Sheet shall 

be the sole responsibility of each individual party itself and shall not implicate the other party for any 

costs whatsoever. 

Seller: Green Bank or a special purpose entity wholly-owned (directly or indirectly) by 

Green Bank (the "Seller"). 

Buyer: The Connecticut Light and Power Company dba Eversource Energy or The 

United Illuminating Company 

RSIP-E 

Program: 

New program called the Residential Solar Investment Program Extension 

(RSIP-E) of up to 32 MW of solar PV projects that may be approved by the 
Green Bank and deployed by contractors and that will serve as additional 

capacity beyond the 350 MW Residential Solar Investment Program (RSIP). Of 

the 32 MW of additional approvals, an estimated 7 MW of projects may be 
included in RSIP as a result of cancellations, leaving approximately 25 MW of 

projects to generate RECs outside of RSIP. 

E-SHREC: Means a Connecticut Class I renewable energy credit created by the 
production of one megawatt hour of electricity generated by one or more 

qualifying residential solar photovoltaic systems with an approved incentive 
from the Green Bank within the RSIP-E Program, and shall represent title to 

and claim over all Environmental Attributes associated with the specified MWh 

of generation. 

Tranche: For a given year, shall include all E-SHRECs generated by E-SHREC Projects 

that were not included in a prior Tranche that first begin producing E-SHRECs 

in time to be included in the Trading Period for the first quarter of such year. 
For example, the 2022 Tranche will include all E-SHRECs created in NEPOOL 

GIS on [July 15, 2022] and thereafter in accordance with NEPOOL GIS 

Operating Rules for the duration of the Tranche Delivery Term. 
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Tranche 

Purchase Price: 

With respect to a particular Tranche, the purchase price to be paid by Buyer to 

Seller for each E-SHREC delivered by Seller to Buyer under such Tranche 

during the applicable Tranche Delivery Term as agreed between Buyer and 

Seller, as set forth below: 

• Years 1-5 - $30 (i.e., $5 below current market price for 2022-2024) 

• Years 6-10 - $25 

• Years 11-15 - $20 (i.e., 50% below ACP) 

Volume of E-

SHRECs: 

TBD 

Term: The tranche delivery term starts on 1 January of a tranche year and 

continues for 15 years. 

 

Buyer Cost 

Recovery: 

The Parties recognize and agree that the SPA and the amounts to be paid to 
Seller for E-SHRECs to be delivered is subject to regulatory approval and 

pursuant to Connecticut General Statute 16-245a(f).The costs and fees 
incurred by Buyer associated with the SPA, are premised upon PURA approval 

of full cost recovery by Buyer pursuant to, inter alia, Conn Gen. Stat. Sec. 16-

243p. If the Authority or other court or agency of competent jurisdiction fails 
to authorize or prohibits the Buyer’s full cost recovery of these costs and fees, 

including all amounts paid for E-SHRECs, then Buyer may reduce its 
obligation to pay Seller to the extent of the Authority’s failure to authorize 

Buyer’s full cost recovery. 

 

Right of First 

Refusal and 

Expiry Date: 

The proposal herein shall not be a basis for negotiation unless a definitive 

term sheet for the documentation of the SPA is executed and delivered not 

later than October 30, 2020 (the “Expiry Date”). On or before the Expiry Date, 
before the Seller may offer to parties other than the Buyer proposals for the 

sale and purchase of E-SHRECs, the Seller and Buyer will negotiate in good 

faith to enter into a definitive term sheet for the documentation of the SPA. 

Other Terms 

and Conditions: 

To be defined within the SPA, but should expect: events of default, remedies, 

definition of force majeure, limitations of liability, indemnities, CT FOIA and 

other provisions substantially similar to the MPA. 

Governing Law 

and Forum: 
Connecticut 

 



 
 

 

 

 

Memo 

To: Connecticut Green Bank Board of Directors 

From: Mackey Dykes, VP of Financing Programs 

CC: Bryan Garcia, President and CEO; Bert Hunter, EVP and CIO; Brian Farnen, General 

Counsel and CLO 

Date: October 16, 2020 

Re: C-PACE Project at 55 Coogan Blvd, Mystic CT 

 

Summary 

In September of 2019, the Deployment Committee of the Green Bank Board of Directors 
approved a $1.286 million dollar loan to the property at 55 Coogan Blvd, Mystic, CT, better 
known as the Mystic Aquarium. The memo for the approval is included as Exhibit A. Since that 
approval, COVID-19 has had a serious impact on the Mystic Aquarium and led to delays in 
implementing the project while the Aquarium addressed the more pressing issues of staying 
afloat. The pandemic caused them to shut down in March and reopen in July with reduced 
capacity. The resulting loss of revenue forced them to appeal to the State of Connecticut (“The 
State”) for assistance. The State agreed to provide assistance and closed on a $7m loan in 
August. The loan is for 20 years at 3%. 

The Aquarium remains interested in pursuing the C-PACE project first approved in September. 
The financing will allow them to replace equipment at the end of its life as well as install energy 
savings measures and solar PV that will generate additional cash flow. The energy efficiency 
project details remain similar to what was presented in September 2019. The amount of 
financing needed has been reduced thanks to larger incentives from Eversource. The 
Aquarium has added a 100kw solar project to the scope and, with this addition, the overall 
financed amount is similar to the original approval ($1,259,862 now vs $1,285,872 then). 

Staff is requesting approval to move forward with the new project as outlined in Exhibit B at an 
interest rate that mirrors the State financing, 3%. The Green Bank has been working with the 
Aquarium and the State to ensure that clean energy is a part of the Aquarium’s go-forward 
plan. The State’s agreement with the Aquarium, while restricting additional debt broadly, 
references and allows Green Bank C-PACE financing as a means to achieve this. Given this 
and the important of the Aquarium to Connecticut, staff recommends aligning the terms of the 
C-PACE financing with the rest of the state support. Prior to closing, staff will refresh the 
underwrite of the Aquarium. 



Resolutions 

WHEREAS, pursuant to Section 157 of Public Act No. 12-2 of the June 12, 2012 Special 

Session of the Connecticut General Assembly and as amended (the “Act”), the Connecticut 

Green Bank (Green Bank) is directed to, amongst other things, establish a commercial 

sustainable energy program for Connecticut, known as Commercial Property Assessed 

Clean Energy (“C-PACE”); 

WHEREAS, the Green Bank Board of Directors (the “Board”) has approved a $40,000,000 

C-PACE construction and term loan program; 

WHEREAS, the Green Bank Deployment Committee in September of 2019 approved a 

$1,285,872 construction and term loan under the C-PACE program to Sea Research 

Foundation, Inc., the building owner of 55 Coogan Blvd, Mystic, Connecticut, to finance the 

construction of specified clean energy measures in line with the State’s Comprehensive 

Energy Strategy and the Green Bank’s Strategic Plan; and 

WHEREAS, the Green Bank, subject to a revised scope of work seeks to provide a 

$1,259,862 construction and term loan under the C-PACE program at a concessional rate to 

Sea Research Foundation, Inc., the building owner of 55 Coogan Blvd, Mystic, Connecticut 

(the "Loan"), to finance the construction of specified clean energy measures in line with the 

State’s Comprehensive Energy Strategy and the Green Bank’s Strategic Plan as more fully 

explained in a memorandum submitted to the Board dated October 16, 2020 (the 

“Memorandum”); and 

NOW, therefore be it: 

RESOLVED, that the President of the Green Bank and any other duly authorized officer of 

the Green Bank is authorized to execute and deliver the Loan in an amount not to be greater 

than one hundred ten percent of the Loan amount with terms and conditions consistent with 

the Memorandum , and as he or she shall deem to be in the interests of the Green Bank and 

the ratepayers no later than 180 days from the date of authorization by the Board of 

Directors; 

RESOLVED, that before executing the Loan, the President of the Green Bank and any other 

duly authorized officer of the Green Bank shall receive confirmation that the C-PACE 

transaction meets the statutory obligations of the Act, including but not limited to the savings 

to investment ratio and lender consent requirements; and 

RESOLVED, that the proper the Green Bank officers are authorized and empowered to do 

all other acts and execute and deliver all other documents and instruments as they shall 

deem necessary and desirable to effect the above-mentioned legal instruments. 

Submitted by: Bryan Garcia, President and CEO, Bert Hunter, EVP and CIO, Mackey Dykes, 

Vice President, and Mike Yu, Director of Clean Energy Finance  



55 Coogan Blvd: A C-PACE Project in Mystic, CT 
 

 

Address 55 Coogan Blvd, Mystic CT 06355 

Owner Sea Research Foundation, Inc.  

Proposed Assessment $1,285,872 

Term (years) 17  

Term Remaining (months) Pending construction completion 

Annual Interest Rate1 5.95% 

Annual C-PACE Assessment $1,285,872 

Savings-to-Investment Ratio 2.22 

Average DSCR  

Lien-to-Value   

Loan-to-Value   

Projected Energy Savings 

(mmBTU) 

  EE RE Total 

Per year 7,419  7,419 

Over EUL 126,129  126,129 

Estimated Cost Savings 

(incl. ZRECs and tax benefits) 

Per year $270,199  $270,199 

Over EUL $4,593,387  $4,593,387 

Objective Function 98 kBTU / ratepayer dollar at risk  

Location Stonington 

Type of Building Non-profit 

Year of Build 1973 

Building Size (sf) 144,028 

Year Acquired by Owner 1979 

As-Complete Appraised Value2  

Mortgage Lender Consent  

Proposed Project Description 
High efficiency chillers, lighting upgrades, HVAC, and building energy 

management systems. 

Est. Date of Construction 

Completion 

   

Pending closing 

  

Current Status  Awaiting Deployment Committee Approval 

Energy Contractor  

Notes  

 

 
  

 



2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040 2041 2042 2043

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25

Annual Electric Usage - kWh

Annual EE Electric Energy Savings - kWh

EE Electric kW Savings

Annual EE Natural Gas Savings - therms

Annual EE Other Fuel Savings - therms

Electric Peak Demand Charge - $/kW

Natural Gas Cost - $/therm

Other Fuel Cost - $/therm

Wholesale Electric Rate

EE Cost Savings

ITC

Solar Lease Payments

Solar O&M Costs

 

Year

Expected Annual Solar Generation kWh

SIR over EUL

TOTAL CASH INFLOW

PACE Payments

CASH OUTFLOWS

Annual Net Cash Flow

Simple Annual SIR

Electric Energy Cost - $/kWh

CASH INFLOWS

Solar PV Energy Cost Savings

RECs

MACRS

TOTAL C-PACE INVESTMENT

TOTAL CASH INFLOW

SAVINGS-TO-INVESTMENT RATIO (SIR)

Inverter Replacement Costs

Total Payments

Net Cumulative Cash Flow



 
 

 

 

 

Memo 

To: Board of Directors, Connecticut Green Bank 

From: Louise Della Pesca, Associate Director, Clean Energy Finance and Bert Hunter, EVP & 

CIO 

CC: Bryan Garcia, President and CEO;  Brian Farnen, General Counsel and CLO 

Date: October 14, 2020 

Re: Financing for a Senior Secured Term Loan to Special Purpose Vehicle owned by Skyview 

Ventures LLC: Expansion from $3.5M to $7.0M 

Introduction – Background to Request for Facility Expansion 

At the Connecticut Green Bank (“CGB”) Board of Directors (“Board”) meetings held on March 

25 and April 24, 2020, resolutions were passed to enable CGB to enter into a senior secured 

term loan facility (“Term Loan”) with a special purpose vehicle (“SPV” or “Borrower”) that is 

wholly owned by Skyview Ventures, LLC (“Skyview”). At its March 25, 2020 meeting, the 

Board approved a facility size of $2.3M, which was then expanded to $3.5M on the same 

economic terms by resolutions passed at the April 24, 2020 meeting. The memorandum 

presented to the Board at the April 24, 2020 meeting, including detail on the economic terms, 

transaction structure, and risks and mitigants, is found in Appendix 1. 

Since Board approval was granted, CGB has entered into loan documentation with the 

Skyview SPV (the “Existing Term Loan”) and $2.1M of capital has been deployed in three 

separate advances. Beyond the projects being financed under the Existing Term Loan, 

Skyview has continued to develop a pipeline of high quality commercial solar power 

purchase agreement projects (“PPA Projects”) with primarily municipal off-takers in 

Connecticut. The PPA Projects are due to achieve commercial operations in the remaining 

months of 2020 and into 2021. Skyview has offered CGB the opportunity to advance debt 

against these PPA Projects on the same economic terms as the Existing Term Loan via an 

expansion from $3.5M to $7.0M (the “Expanded Term Loan”). 

This memorandum offers an update to the Board on the economic and energy production 

performance of the Existing Term Loan to date, and makes a request for approval of the 

increased transaction size of the Expanded Term Loan. 

Term Loan Performance 

• Borrower is current on quarterly principal and interest payments 



• Table 1 summarizes the energy production and off-taker payment performance of 20 

PPA Projects1 that CGB has advanced against to date. 

• The weighted average energy production performance in the [year to date] is % of 

expectation, which is consistent with CGB’s own portfolio of commercial solar projects 

in 2020. 

• When structuring the Term Loan, CGB stress-tested expected production and found 

that a % reduction in performance would still ensure a x debt service coverage 

ratio (“DSCR”). 

• All but one of the 20 off-takers is fully current on monthly payments. One off-taker is 

delinquent by a single month, when a change in personnel resulted in a 

miscommunication on invoicing. Skyview is confident that the delinquency will be 

resolved. 

Table 1 – Energy Production and Payment Performance of 20 PPA Projects since start of 

Term Loan  

PPA Project Off-taker 
payment 
status 

Actual energy 
production as 
% of expected 

Notes 

 
1 One PPA Project that CGB has made a Term Loan advance against, Unquowa School, has only one 
month of operating history and has been excluded from the analysis in Table 1. 



PPA Project Off-taker 
payment 
status 

Actual energy 
production as 
% of expected 

Notes 

 

Overview of Collateral - Update 

When it was sized to $3.5M, the Term Loan was projected to finance 26 PPA Projects. So 

far, 21 PPA Projects have been financed. Table 2 summarizes Skyview’s updated 

financeable pipeline of PPA Projects under and expanded Term Loan. 

Table 2 – Skyview PPA Project Pipeline, 2020 and 2021 

PPA Project Size 
(kW) 

Commercial 
Operations 
Target Date 

Notes 



CGB will conduct the same due diligence activities on PPA Projects in the expanded pipeline 

as it has on PPA Projects it has financed to date. CGB reserves the right in the loan 

documentation to not finance any PPA Project that does not meet its diligence requirements, 

including but not limited to: 

• Lower of a x DSCR or a % advance rate (using a discount factor of %) 

• CGB review and approval of the major contracts associated with the PPA Projects 

(PPA, engineering, procurement and construction agreement, renewable energy 

credit contract) 

• Use of ‘tier 1’ equipment in the construction of the PPA Projects  

• CGB review and approval of operations and maintenance contracted program 

• Underwriting of off-taker / review of evidence that off-taker has recently issued 

investment grade rated debt 

 

Ratepayer Payback 

How much clean energy is being produced (i.e. kWh over the projects lifetime) from the 

project versus the dollars of ratepayer funds at risk? 

The portfolio is expected to produce 80,000,000 kWh of energy, over a 15 year period, and 

the Term Loan is up to $7.0M. The kWh / $ ratepayer funds at risk is forecast to be 11.4. 

Capital Extended 

How much of the ratepayer and other capital that Green Bank manages is being expended on 
the project? 

The Expanded Term Loan will not exceed $7.0M. 



Recommendation 

In conclusion, based on the good performance of the Existing Term Loan and the underlying 

assets that secure it, as well as the proposed due diligence approach for future PPA Projects 

which could be financed by the Expanded Term Loan, and in light of the resolutions of the 

Board at the meeting on April 24, 2020 to approve a loan facility not to exceed $3.5M, Staff 

recommends approval of the Expanded Term Loan proposal, with a loan facility not to 

exceed $7.0M. 

 

Revised and Restated Resolutions 

WHEREAS, the Connecticut Green Bank (“Green Bank”) has significant experience in 

the development and financing of commercial solar PPA projects in Connecticut; 

WHEREAS, the Green Bank continually seeks new ways to work with private sector 

partners to meet the demonstrated need for flexible capital to continue expanding access to 

financing for commercial-scale customers looking to access solar and savings via a PPA; 

WHEREAS, the Green Bank has established a working relationship with a private 

sector Connecticut solar developer, Skyview Ventures (“Skyview”), and through that 

relationship the Green Bank has an opportunity to deploy capital for the development of clean 

energy in Connecticut, and specifically toward commercial solar PPA projects developed by 

Skyview in Connecticut (“Skyview PPA Projects”);  

WHEREAS, the Green Bank is implementing a Sustainability Plan that invests in 

various clean energy projects and products to generate a return to support its sustainability in 

the coming years 

WHEREAS, based on diligence of Green Bank staff of the proposed senior secured 

loan facility (“Term Loan”) the Green Bank Deployment Committee (the “Deployment 

Committee”) passed resolutions at its meeting held on February 27, 2020 to recommend to 

the Green Bank Board of Directors (the “Board”) the approval of the Term Loan transaction in 

an amount not to exceed $2.3M as a Strategic Selection and Award pursuant to the Green 

Bank Operating Procedures Section XII; 

 

WHEREAS, the Board passed resolutions at its meeting held on March 25, 2020 to 

approve the Term Loan transaction in an amount not to exceed $2.3M as a Strategic 

Selection and Award pursuant to the Green Bank Operating Procedures Section XII given 

the special capabilities, uniqueness, strategic importance, urgency and timeliness, and multi-

phase characteristics of the Term Loan transaction;  

 

WHEREAS, the Board passed resolutions at its meeting held on April 24, 2020 to 

expand the approved the Term Loan transaction to an amount not to exceed $3.5M; and 

 



WHEREAS, based on an expanding pipeline of Skyview PPA Projects and diligence 

of Green Bank staff, Green Bank staff proposes the Term Loan be increased. 

NOW, therefore be it: 

RESOLVED, that the Board hereby amends and restates its approval of the Term Loan 

transaction as described in the Project Qualification Memo submitted by the staff to the Board 

and dated October 14, 2020 (the “Memorandum”) to increase the amount of the Term Loan 

from $3.5 million to $7.0 million and on terms and conditions substantially consistent with those 

described in the Memorandum as a Strategic Selection and Award pursuant to the Green Bank 

Operating Procedures Section XII given the special capabilities, uniqueness, strategic 

importance, urgency and timeliness, and multi-phase characteristics of the Term Loan 

transaction; and 

RESOLVED, that the proper Green Bank officers are authorized and empowered to do 

all other acts and execute and deliver all other documents as they shall deem necessary and 

desirable to effect this Resolution. 

Submitted by: Louise Della Pesca, Associate Director, Clean Energy Finance and Bert 

Hunter, EVP & CIO 

 

 

  



Appendix 1: Memo to Board for approval of $3.5M Term Loan 

Memo 

To: Board of Directors, Connecticut Green Bank 

From: Louise Della Pesca, Associate Director, Clean Energy Finance; Desiree Miller, Senior 

Manager, Clean Energy Finance; Fiona Stewart, Manager, Clean Energy Finance; 
Mariana Cardenas Trief, Principal, Monte Verde Consulting LLC 

CC: Bryan Garcia, President and CEO; Bert Hunter, EVP and CIO; Brian Farnen, General 

Counsel and CLO 

Date: April 17, 2020 

Re: Financing for a Senior Secured Term Loan to Special Purpose Vehicle owned by Skyview 

Ventures LLC in an amount not to exceed $3.5M 

 
2 See schedule of Projects (Appendix F) 



  
  
 

 
  

Investment Modification Memo 
To: Connecticut Green Bank Board of Directors 

CC: Bryan Garcia, President and CEO; Jane Murphy, Vice President of Accounting and Financial 

Reporting; Brian Farnen, General Counsel and CLO; Eric Shrago, Managing Director of 

Operations 

From: Bert Hunter, EVP and CIO 

Date: October 16, 2020 

Re: PosiGen Investment Update / Participation in 2nd Lien Facility / New Warrant Coverage 

Background 
Connecticut Green Bank (“Green Bank”) staff last updated the Board of Directors (the “Board”) with respect 
to our strategic partner for LMI solar and energy efficiency, PosiGen Inc. (together with its subsidiaries, 
“PosiGen”) in March 2020, just as we were beginning to feel the initial impacts of COVID-19 here in 
Connecticut. At that time, it appeared that PosiGen was on the verge of closing a new equity capital round, 
and along with that equity round, the company was anticipating restructuring a significant portion of its 
corporate and asset-backed debt (including the Green Bank’s facility) in turn. Unfortunately, as a number 
of large investors backed away from the company as a result of COVID-related concerns about potential 
recessionary effects on LMI homeowners, PosiGen was unable to close its equity round in late spring / 
early summer, and its financing situation has thus remained more-or-less static since that time. 
Regardless, the company has performed remarkably well with respect to core sales and portfolio 
performance over the intervening months. As a result of those strong key performance indicators (“KPIs”), 
PosiGen is now back on track with an equity investment syndicate and related capital restructuring plans, 
which together merit Green Bank attention and action in a few key ways. To that end, this memo will cover 
the following: 
 

- PosiGen performance update through COVID; 
- Anticipated next steps with respect to the company’s corporate financing; 
- The Green Bank’s existing 2nd lien facility and a potential new participant in that loan; and 
- Equity upside for the Green Bank associated with a restructured warrant agreement with PosiGen. 

 

PosiGen Performance Update through COVID 
The company has reported that over the course of the pandemic, demand for PosiGen’s solar + energy 
efficiency offering has increased significantly, and its existing customer base has performed quite well. 
PosiGen sold  systems in September 2020, which was the fourth consecutive month of over  sales, 
including breaking  sales for the first time in the company’s history in the month of August. More 
importantly from a Connecticut perspective, PosiGen has clearly shifted its focus to our market, with new 
sales in Connecticut outperforming the company’s home market of Louisiana for three straight months; on 
a YTD basis, Connecticut’s % share of sales leads Louisiana by percentage points, shown below: 
 



2 
 

 
 
Installations trail sales, of course, but PosiGen’s deployment performance through 2020 has likewise been 
quite strong, with  projects installed in Connecticut YTD (about half of which qualify for the Green 
Bank’s elevated LMI incentive), and a backlog of ready-to-install systems in Connecticut that is now close 
to  projects. 
 

Installation Backlog 

 
Over and above the sales and install figures, the principal reason that PosiGen has been able to reengage 
so successfully with its investors is the performance of its operating portfolio of installed leases. As 
reflected below, the company’s delinquencies have remained impressively low over the last seven months, 
despite the economic upheaval caused by COVID-19. On a YTD basis through September 2020, 
collections are % current vs % for the same period in 2019. As of September, the receivables 
aging is shown here:  
 

 
This performance from a pool of LMI homeowners who were underwritten via energy savings – rather than 
FICO or other traditional credit metrics – is a testament to the power of the shared PosiGen / Green Bank 
approach to market expansion and clean energy access. 
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Update on Corporate Capital Raise and Related Financings 

 

 

Participation in CT Green Bank 2nd Lien Facility 
At the same time, as PosiGen continues to grow, and especially with an increasing focus on accelerating 

deployment in Connecticut, the company remains in need of further asset-backed financing sources. 

Recognizing that the Green Bank has no appetite for increased exposure, PosiGen has sourced another 

mission-aligned investor to participate in the Green Bank’s existing credit facility. Convened by the 

investment advisor / manager the Candide Group, which bills itself as “directing capital away from an 

extractive global economy towards investments dedicated to social justice and sustainability,” a small club 

of philanthropic foundations is now looking to invest between $2.5 and $5 million into the Green Bank’s 2nd 

lien credit facility as a way to further support PosiGen’s growth, conditional on the closing of the company’s 
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upcoming equity round. To be clear, this would be in addition to – rather than replacing – the $14 million 

in exposure that the Green Bank currently has to PosiGen’s lease portfolio. 

 

Although PosiGen has committed to handling all payment arrangements and investor relations associated 

with this Candide-sourced club, staff and the company have nonetheless agreed that the Green Bank 

should receive some compensation for the use of the Green Bank balance sheet in this fashion, with  

basis points on the level of participation by Candide being the recommended amount, which at an 

estimated $  million participation would equate to $  monthly and $  annually. 

 

As a final note on this front, while Green Bank staff is comfortable with this new participation, PosiGen has 

continued to reiterate a prior commitment with respect to the 2nd lien facility; namely, that after 

strengthening its corporate balance sheet, the company still expects to refinance the entire Green Bank 

2nd lien position in early 2021, if not before. PosiGen knows that it needs a mezzanine lender who can truly 

grow with the company, and after the capital restructuring associated with this equity round is complete, it 

should be able to attract such a player. 

 

Equity Upside via Warrants 

Finally, the Green Bank currently holds a small pool of warrants in PosiGen, which were negotiated as part 

of an earlier round of financing for the company. These warrants were never a part of prior Board 

requirements but were, nonetheless, a bargain struck by staff with PosiGen management to participate in 

any eventual offering of equity. With this upcoming equity raise, the company has asked all warrant holders 

to adjust certain terms of their agreements in order to facilitate a successful closing and simplify an 

extremely complicated capital stack. Green Bank staff has therefore negotiated a trade for a smaller 

amount of warrants than we currently have the right to exercise 
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Recommendation 

Despite a somewhat bumpy road, staff is encouraged by the resilience PosiGen has shown during these 

challenging times, and by the company’s demonstrated ability to attract capital to continue to serve LMI 

homeowners and pursue its “Solar for All” mandate in Connecticut and beyond. We are pleased that 

PosiGen has nearly completed its upcoming capital raise, and believe that a strengthened balance sheet 

will serve both the company and the Green Bank well as we pursue our shared objectives. Conditional 

upon the closing of new equity, therefore, staff recommends that a) the Green Bank allow for new 

participants in our existing 2nd lien credit facility in an amount not-to-exceed $5 million, and b) exercise its 

renegotiated warrants ( ) so that we can ourselves participate in any upside associated 

with the company’s renewed growth trajectory. 
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Resolutions 
WHEREAS, the Connecticut Green Bank (“Green Bank”) has an existing partnership with PosiGen, Inc. 

(together with its affiliates and subsidiaries, “PosiGen”) to support PosiGen in delivering a solar lease and 

energy efficiency financing offering to LMI households in Connecticut; 

 

WHEREAS, the Green Bank Board of Directors (“Board”) previously authorized and later amended the 

Green Bank’s participation in a 2nd lien credit facility (the “BL Facility”) encompassing all of PosiGen’s solar 

PV system and energy efficiency leases in the United States as part of the company’s strategic growth 

plan, so long as Green Bank’s retained risk did not to exceed $14 million; 

 

WHEREAS, PosiGen is currently finalizing an equity round projected to raise approximately $40 million; 

 

WHEREAS, the Candide Group (“Candide”) would like to participate in the Green Bank’s BL Facility in an 

amount not-to-exceed $5 million, such that the overall facility would be capped at $19 million with the 

Green Bank’s retained risk not exceeding $14 million as more fully explained in a memorandum submitted 

to the Board October 16, 2020 (the “Memorandum”); 

 

WHEREAS, the Green Bank has warrants in PosiGen that require restructuring for PosiGen to complete 

its equity round but nonetheless provide the Green Bank a meaningful opportunity to participate in the 

company’s equity upside if renegotiated as explained in the Memorandum. 

 

NOW, therefore be it: 

 

RESOLVED, that the Board authorizes the Green Bank to enable Candide to participate in the BL Facility, 

subject to PosiGen closing its upcoming equity round, such that the BL Facility would be capped at $19 

million with the Green Bank’s retained risk not exceeding $14 million;  

 

RESOLVED, that the Board authorizes the Green Bank to renegotiate its existing warrant agreement with 

PosiGen to facilitate the closing of that round, so long as the Green Bank’s anticipated return profile is 

preserved in accordance with the Memorandum; and 

 

RESOLVED, that the proper Green Bank officers are authorized and empowered to do all other acts and 

negotiate and deliver all other documents and instruments as they shall deem necessary and desirable to 

effect the above-mentioned legal instruments. 

 

Submitted by: Bert Hunter, EVP and CIO 
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TERM SHEET FOR THE PRIVATE PLACEMENT OF 

SERIES D PREFERRED SHARES OF 

PosiGen, Inc. 

 

THIS TERM SHEET SUMMARIZES THE PRINCIPAL TERMS OF THE PROPOSED FINANCING OF 

POSIGEN, INC. (THE “COMPANY”) AND IS FOR DISCUSSION PURPOSES ONLY. THERE IS NO 

OBLIGATION ON THE PART OF ANY NEGOTIATING PARTY UNTIL A DEFINITIVE PURCHASE 

AGREEMENT IS EXECUTED BY ALL PARTIES (THE “TRANSACTION”).  THE TRANSACTIONS 

CONTEMPLATED BY THIS TERM SHEET ARE SUBJECT TO THE SATISFACTORY COMPLETION OF 

FINANCIAL AND LEGAL DUE DILIGENCE, AS WELL AS THE NEGOTIATION, EXECUTION AND 

DELIVERY OF DEFINITIVE DOCUMENTATION ACCEPTABLE TO THE INVESTORS. THIS TERM SHEET 

DOES NOT CONSTITUTE AN OFFER TO PURCHASE SECURITIES. 

 

PROPOSED FINANCING TERMS 

 

The Company: PosiGen, Inc. (the “Company”). 

Investors: 

Investment Amount: 

Type of Security: 

Pre-Money Valuation: 

Use of Proceeds: 
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Memo 

To: Connecticut Green Bank Board of Directors 

From: Mariana Trief, Consultant, Clean Energy Finance; Bert Hunter, EVP and CIO 

Cc: Bryan Garcia, President and CEO; Brian Farnen, General Counsel and CLO; Mackey Dykes, 

VP Financing Programs 

Date: October 23, 2020 

Re: Historic Cargill Falls Mill Redevelopment Project Update 

Background 
The C-PACE project at 58 Pomfret Street, Putnam, CT (the “Historic Cargill Falls Mill”, “HCFM” 
or “Project”) consists of an approximately 900 kW hydroelectric project (“Hydro Project”) and a 
portion of the various Energy Conservations Measures installed at the property along with a much 
larger redevelopment of an existing mill property into mixed-use residential and commercial 
space. A portion of these units have been designated for affordable housing.  
 
The $ M of approved capital includes $6.2M from the Green Bank (excluding accrued interest) 
as a C-PACE secured loan along with the remainder of the funds coming from the Connecticut 
Department of Housing (“DOH”), Federal Urban Act funds (“Urban Act Funds”), state and historic 
tax credit equity investors, and developer equity.  
 
Project Update 
The Historic Cargill Falls Mill has continued construction throughout the spring and summer 
despite COVID-19. The multiple use development with a mix of market rate and affordable 
residential apartment units received its Certificate of Occupancy (“CO”) from the Town of Putnam 
on August 20, 2020. Pictures of the completed residential project are provided in Exhibit A.  
 
Upon receipt of the CO, the Project engaged Konover Residential Corporation, a property 
management and leasing company, to help with leasing up of the residential units and managing 
the property. The market has responded with interest to the residential units and lease-up has 
progressed successfully.  

 
. 

 
 
 
 
 

.  
 



The Hydro Project consists of two turbines. The larger 600 kW turbine was placed in service in 
May 2017 and work to enable the smaller 300 kW unit to come online once was anticipated as 
part of the mill redevelopment. However, a permit from the Department of Transportation (“DOT 
Permit”) is required to complete the bifurcation work that will allow the 300 kW turbine to come 
online. Water from the Quinebaug River is channeled through large conduit that must split the 
flow – with a portion piped to the larger turbine and the balance going to the second turbine. This 
bifurcation also permits optimally running either turbine, as required, during low flow seasons. The 
DOT Permit was not granted in the fall as additional structural and engineering information was 
requested (and there were delays in processing this information due to COVID). The work will 
disturb the main thoroughfare into town from the west; DOT will not permit work that will encroach 
upon the winter or near winter season. Consequently, the DOT Permit is expected in the early 
spring and work on the smaller turbine will be finalized once the permit is granted. In the 
meantime, water will flow so that the larger 600 kW turbine can continue to operate.  
 
Redevelopment Project Capital Stack Update 
Having completed the majority of construction, the project team, including the general contractor 
(“GC”), expect final costs to increase by $ M (equivalent to ~ % of the total original budget of 
$ M) compared to the original budget estimates. Encountering cost overruns are common in the 
redevelopment of historic buildings as the full extent of the work is challenging to identify at the outset 
given the limited amount of information available about the underlying structure. The project team, GC 
and funders are jointly working to identify alternatives to address the funding gap associated with the 
increase in cost. We are also working with the project team to fine tune the financial and operating 
projections given today’s realities to have a reasonable forecast of operations and therefore understand 
what potential sources of funding would be available based on the property’s cash flow projections.  
 
The Project is already pursuing an Urban Act Funds request for additional funding ($ M in Urban 
Act Funds were already awarded in 2015 to the Project). An additional $ M request from the Town 
of Putnam in Urban Act Funds was formally presented to the Connecticut Office of Policy and 
Management (“OPM”) and the project team is considering increasing the amount to $ M to cover 
the majority of the funding gap.  

 
 
 

  
 
Conclusion 
Historic Cargill Falls Mill is a truly unique redevelopment project that combines mixed-use, mixed-
income mill redevelopment with renewable energy and energy efficiency. It will help revitalize 
downtown Putnam and provide much-needed affordable housing in a region of the state where 
high-quality workforce housing is in short supply. Most of the construction work for the Project is 
completed and the residential portion of the building already has a solid number of units leased.   

The Project has had numerous challenges and the Green Bank’s creativity, flexibility and active 
intervention have helped to shepherd this along with Green Bank being involved since 2014 and 
this being the country’s first PACE-secured hydro project. Green Bank will continue to be involved 
in the final completion stages of the Project and will work with the project team and funders to 
address the funding gap due to the ~ % increase in cost associated with the historic nature of 
the redevelopment.  

.  



BEFORE: Damaged and neglected interiors



AFTER: Completed interiors



AFTER: Completed interiors



BEFORE: 
Building 
facades and 
exteriors. 
Broken 
windows and 
neglected 
landscaping



BEFORE: Building facades and exteriors. 
Broken windows and neglected landscaping



AFTER: Completed facades and exterior buildings



AFTER: Completed facades and 
exterior buildings
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October 16, 2020 

The Connecticut Green Bank’s mission is to confront climate change and provide all of society a 
healthier and more prosperous future by increasing and accelerating the flow of private capital 
into markets that energize the green economy.  We do this with the goal of reducing energy 
burdens for families and businesses across Connecticut and achieving inclusive prosperity 
through clean energy.   

The mission of Operation Fuel is to ensure equitable access to energy for all by providing year-
round energy assistance, promoting energy independence, and advocating for affordable energy. 
Adding to that, we believe in Environmental Justice. Equal access to transportation, goes back to 
the Civil Rights movement, launched by Rosa Parks, as she unapologetically refused to give up 
her seat. In addition to that, government investments in our transportation infrastructure largely 
focused on moving motor vehicles, not people. We now know that to be problematic for our 
environment and people. That is the intersectionality that this study achieves.  

According to the US Energy Information Administration, energy costs in Connecticut are amongst 
the highest in the nation, creating a crippling burden on our low- and moderate-income 
households. Previous studies on energy affordability commissioned by Operation Fuel estimated 
Connecticut’s aggregate energy affordability gap -- the difference between an affordable energy 
expenditure and actual energy costs -- at $450 million.  While over 430,000 households in 
Connecticut meet the eligibility requirements for energy bill assistance, only 18.7% are served 
through available funding.  We need more comprehensive and sustainable solutions to helping 
low income families in Connecticut afford their energy costs. 

Beyond energy, low income households in Connecticut also face high transportation and housing 
costs, which, when all combined, can make up over 45% of household income. A comprehensive 
understanding of these cumulative costs demonstrates the disproportionate burden our low- and 
moderate-income households face just to meet basic needs.  

The Connecticut Green Bank is proud to build on Operation Fuel’s critical research by sponsoring 
this report from VEIC.  We hope that this analysis demonstrates the need for collaborative 
approaches to overcoming the barriers our low-income households face, and the opportunities 
clean energy solutions present for reducing our state’s affordability gap.  Together we can solve 
these complex problems. 

Sincerely,  

   

Bryan Garcia     Brenda Watson 
President & CEO    Executive Director 
Connecticut Green Bank   Operation Fue
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Executive Summary 
Low- and moderate-income households spend a larger percentage of income on energy than 
higher income households. Preserving energy affordability is critical to the ability of these 
households to not only meet basic needs but also build wealth. To understand current patterns in 
energy affordability in Connecticut, we analyzed spending on building energy (heating and 
electricity)1 and transportation2 across the state. Our analysis of transportation spending includes 
all transportation-related costs (vehicle ownership, maintenance, fuel, and transit costs), even 
those beyond energy, since these are the true costs households face to meet their mobility needs. 
We also considered spending on housing in our analysis because housing and transportation 
costs are often closely related. 

We calculated two metrics of building energy and transportation affordability by U.S. census tract:  

1. Burden: Spending expressed as percentage of household income. We calculated building 
energy burden, transportation burden, and a combined burden of energy, transportation, and 
housing. 

2. Affordability gap: The difference between an affordable level3 of spending in a given census 
tract, and actual levels of spending. 

We also calculated a combined affordability gap that included building energy, transportation, 
and housing costs. We used an affordability threshold of 45% of household income: spending 
levels above 45% in all three categories combined, were considered unaffordable. 

We estimate an aggregate building energy affordability gap of $444 million, statewide. Among 
households earning less than 60% of state median income, this gap was approximately $1,010 
annually. The building energy affordability gap is most acute in the state’s urban areas: Hartford, 
New Haven, Waterbury, and Bridgeport, where the mean affordability gap in some census tracts 
exceeded $1,000 per household per year. In most other areas of the state, building energy 
spending was within affordable levels (up to 6% of area median income; AMI). The combination 
of energy efficiency and solar, such as the CT Green Bank’s Solar for All program, can 
provide enough savings to close the affordability gap entirely for many households: 
approximately $1,315 in average savings annually.  

 
1 Available through the DOE LEAD Tool: https://www.energy.gov/eere/slsc/maps/lead-tool.  
2 Available through the Housing and Transportation Affordability Index developed by the Center for Neighborhood Technology: 
https://htaindex.cnt.org/.  
3 We used four affordability thresholds to calculate affordability gap(s): 6% building energy burden based on widely used analysis by 
Fisher Sheehan & Colton: www.homeenergyaffordabilitygap.com ; 15% transportation burden based on the Housing and 
Transportation Affordability Index; 30% housing burden (inclusive of building energy), see analysis by the US Census Bureau: 
https://www.census.gov/housing/census/publications/who-can-afford.pdf, and 45% combined building energy, transportation, and 
housing burden developed by the Center for Neighborhood Technology. 

https://www.energy.gov/eere/slsc/maps/lead-tool
https://htaindex.cnt.org/
http://www.homeenergyaffordabilitygap.com/
https://www.census.gov/housing/census/publications/who-can-afford.pdf
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Transportation spending was consistently unaffordable, averaging 20% of household income 
statewide, above the 15% affordability threshold. Again, this affordability gap was most acute in 
the state’s urban areas where transportation affordability gaps were as high as $7,000 in areas of 
Bridgeport, New Haven, and Waterbury. Although these areas are among the densest and transit-
rich in the state, a vehicle is still needed to maintain a minimum level of mobility, driving 
transportation costs up. Even within higher income bands, gaps in transportation affordability 
were present. In more rural areas of the state, even wealthier census tracts exhibited unaffordable 
transportation burdens (e.g., in Litchfield and New London counties), due primarily to high costs 
of vehicle ownership and fuel costs for traveling longer distances.  

Combined spending levels on energy, housing, and transportation were also unaffordable 
throughout the state, due to high levels of spending on transportation. Again, the highest 
affordability gaps clustered in Connecticut’s urban areas: New Haven, Bridgeport, and Waterbury, 
and exceeded $12,000 annually in some areas. In census tracts with median incomes less than 
60% of the metropolitan area’s median income,4 combined spending on energy, transportation, 
and housing, made up 68% of household income, leaving these households less than $1,000 each 
month to cover all other necessities, such as food, childcare, medical care, and incidental costs.  

Our results suggest that a range of policies and programs are needed to maintain affordability for 
Connecticut’s households across energy and transportation sectors. The combination of efficiency 
and solar can close the building energy affordability gap for most qualifying households in the 
state that own their dwelling, dramatically reducing annual energy costs. Fewer options are 
available to renting households, although existing programs, like Energize Connecticut Home 
Energy Solutions, do substantially reduce building energy burden. The state could consider a 
program offering for renters modeled off of the Solar for All program: one that combines energy 
efficiency upgrades with community solar installations, rather than individual rooftop arrays. 
Addressing Connecticut’s high transportation burden is absolutely critical to keeping the state 
affordable.  

Transportation costs were high throughout the state: in urban, suburban, and rural areas, and 
across income levels. We recommend two strategies to reduce transportation burden for 
Connecticut’s households: minimize reliance on private vehicles through increased access to high 
quality public transit and electric bikes; and increase adoption of electric vehicles to reduce fuel 
costs for households that do own vehicles.  

Providing Connecticut households mobility without reliance on private vehicles would be a 
transformative way of reducing transportation burden, especially for low- and moderate- income 
households, improving the equity of the state’s transportation system. In rural and suburban areas, 
where reliance on private vehicles is unavoidable, access to affordable electric vehicles provides 

 
4 U.S. Census Metropolitan Statistical Area (MSA). 
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reliable transportation with lower fuel and maintenance costs relative to gasoline-powered 
vehicles. 
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Introduction 
Research has consistently shown that low- and moderate-income households spend a larger 
percentage of income on energy than higher income households.5, 6, 7 As income inequality grows 
and real incomes stagnate, energy affordability is a pressing problem across the United States, 
and within Connecticut. Income inequality in Connecticut is the third highest in the nation, behind 
only Washington, D.C., and New York, and continues to grow.8 Preserving energy affordability is 
critical to the ability of low- and moderate-income households to not only meet basic needs but 
also build wealth. A 2016 report by the American Council for an Energy Efficient Economy (ACEEE) 
shows that energy burden is highest among low-income households, and that much of this 
additional burden could be relieved through increased building efficiency.9 Energy burden refers 
to the percentage of household income that is spent on energy. 

A 2017 report released by Operation Fuel, Home Energy 
Affordability in Connecticut, found an energy 
affordability gap of $450 million among Connecticut’s 
low-income households.10 The authors defined 
affordable home energy bills as those that did not 
exceed 6% of household income (inclusive of electricity 
and heating fuel) and energy affordability gap as “the 
dollar difference between actual home energy bills and 
affordable home energy bills for a specified geographic 
area.” This research estimates that over 320,000 
households in Connecticut (approximately 25%) were 
facing unaffordable energy bills for heating and 
electricity.  

Our analysis of energy burden and affordability in 
Connecticut builds on this critical research and expands 
the study to include transportation.  This analysis considers all transportation-related costs since 
these are the true costs households face to meet their mobility needs. Transportation costs 
beyond fuel include costs associated with vehicle ownership and maintenance, and public transit.  

 
5 Fisher Sheehan & Colton. 2013. Home Energy Affordability Gap: www.homeenergyaffordabilitygap.com.   
6 US DOE. 2018. Low-income energy burden varies among states: https://www.energy.gov/sites/prod/files/2019/01/f58/WIP-Energy-
Burden_final.pdf 
7 See the Low-income Energy Affordability Tool: https://www.energy.gov/eere/slsc/maps/lead-tool 
8 US Census Bureau, analysis of Gini Index of Income Inequality by state. 
9 ACEEE, 2016. Lifting the High Burden in America’s Largest Cities: https://www.aceee.org/research-report/u1602. 
10 https://efficiencyforall.org/wordpress/2019/01/23/home-energy-affordability-in-connecticut-the-affordability-gap-2017/. 
 

Preserving energy 
affordability is 
critical to the 
ability of low- and 
moderate-income 
households to not 
only meet basic 
needs but also 
build wealth. 

http://www.homeenergyaffordabilitygap.com/
https://www.energy.gov/sites/prod/files/2019/01/f58/WIP-Energy-Burden_final.pdf
https://www.energy.gov/sites/prod/files/2019/01/f58/WIP-Energy-Burden_final.pdf
https://www.energy.gov/eere/slsc/maps/lead-tool
https://www.aceee.org/research-report/u1602
https://efficiencyforall.org/wordpress/2019/01/23/home-energy-affordability-in-connecticut-the-affordability-gap-2017/
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In this analysis we build off Operation Fuel’s study of building energy costs to include 
transportation for a number of reasons: 

• Transportation energy expenditures are generally more than either heating or electricity 
spending. 

• Total transportation spending (inclusive of transit, fuel, and associated driving costs) are 
the second highest household expenditure, second only to housing.11  

• High transportation costs are most crippling for low- and moderate-income households, 
as some baseline level of household spending will invariably support nondiscretionary 
energy and transportation costs, regardless of a household’s ability to pay.  

• The transportation sector is the number one contributor to greenhouse gases in 
Connecticut and improved efficiency in this sector is crucial to achieving the state’s 
sustainability and clean energy goals.12 

According to the Bureau of Labor Statistics, nationally, the lowest earning 20% of the population 
spent nearly 30% of their household income on transportation vs. less than 10% for the highest 
earning 20% of the population.13 Our analysis also considers housing costs, in addition to energy 
and transportation burden, to gain a fuller picture of household spending levels needed to meet 
basic needs for shelter, heat, and mobility. 

Existing Programs to Relieve Household Energy Burden 
A range of programs exist in Connecticut to help households struggling with high energy costs. 
Direct fuel assistance programs, weatherization to improve homes’ efficiency, and the Solar for All 
program all contribute to reduced home energy burdens for Connecticut’s low- and moderate-

 
11 Consumer Expenditure Survey, 2018: https://www.bls.gov/news.release/cesan.nr0.htm. 
12 Connecticut Office of Legislative Research, 2019: https://www.cga.ct.gov/2019/rpt/pdf/2019-R-0287.pdf.  
13 BLS: Table 1101. Quintiles of income before taxes: Annual expenditure means, shares, standard errors, and coefficients of 
variation, Consumer Expenditure Survey, 2017:  https://www.bls.gov/cex/2017/combined/quintile.pdf. 
 

Definitions 

Energy Burden: Energy spending expressed as a percentage of household income. 

Energy Affordability Threshold: Energy burden above which is considered unaffordable. 

Energy Affordability Gap: The difference between actual home energy bills and affordable 
home energy bills for a specified geographic area. 

https://www.bls.gov/news.release/cesan.nr0.htm
https://www.cga.ct.gov/2019/rpt/pdf/2019-R-0287.pdf
https://www.bls.gov/cex/2017/combined/quintile.pdf
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income households. Connecticut also provides plug-in electric vehicle (EV) rebates through the 
CHEAPR program.14 EVs can reduce transportation energy expenditures. Up-front purchase costs 
of EVs are generally higher and rebates and incentives, particularly for used EVs and Level 2 
chargers, can mitigate these higher costs, somewhat. However, Connecticut does not provide 
increased EV incentives or EV adoption programs specifically targeted to low- and moderate-
income households.  

In 2017, Operation Fuel estimated a building energy affordability gap of $450 million among the 
state’s low-income households.15 Per household, this gap was $1,400 annually. Current funding 
levels of existing programs suggest that they are not nearly high enough to close this gap for all 

households that need assistance, meaning that many 
households in Connecticut are faced with energy costs 
that exceed affordability thresholds. Low Income Home 
Energy Assistance Program (LIHEAP) funding in 
Connecticut totaled $82 million in 2020. Operation Fuel 
has a budget of about $2.1 million to put towards both 
direct bill assistance and interventions to reduce 
energy burdens for low-income households. In 2018, 
the average per household heating benefit through 
LIHEAP was $677, covering approximately half of the 
energy affordability gap for participating 
households.16 In sum, not enough families who need 
it can participate; and families who do, don’t get 
enough assistance. This problem will get worse the 
longer it is ignored. Some of this energy burden is past 
arrearage, which increases over time. 

Other programs, such as Energize CT’s Home Energy Solutions, a utility-run residential efficiency 
program, provide subsidized weatherization and energy efficiency upgrades. Home Energy 
Solutions (HES) saves households between $200 and $250 annually.17  After addressing basic 
energy efficiency upgrades with the HES program, which is required by the Connecticut Green 
Bank’s Residential Solar Investment Program (RSIP), additional savings can be achieved through 
participation in the Solar for All program.  The Solar For All Program, a combined efficiency and 
solar program, provides deeper efficiency measures on top of the efficiency measures through 

 
14 https://portal.ct.gov/DEEP/Air/Mobile-Sources/CHEAPR/CHEAPR---Home.  
15 In the 2017 Operation Fuel report, low-income households are defined as earning less than 200% of federal poverty level. 
16 Public Utility Regulatory Authority Docket No. 17-12-03RE01 – PURA Investigation into System Planning of the Electric 
Distribution Companies – Energy Affordability, June 2020. 
17  https://www.energizect.com/your-home/solutions-list/home-energy-solutions-core-services.  
 

At current funding 
levels, existing 
programs cannot 
bridge the 
affordability gap: 
many households 
are faced with 
energy costs that 
exceed affordability 
thresholds. 

https://portal.ct.gov/DEEP/Air/Mobile-Sources/CHEAPR/CHEAPR---Home
https://www.energizect.com/your-home/solutions-list/home-energy-solutions-core-services
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the HES program and packaged with solar photovoltaics (PV), saving households an estimated 
$1,315 annually, enough to close the $1,400 affordability gap entirely for many households.18  The 
combination of efficiency and solar dramatically improves energy affordability, however only 
homeowners are eligible to participate in the Solar for All program and landlord approval is 
required for renters to receive HES services.  Additionally, many households with unaffordable 
energy burdens may not qualify for these programs due to either income requirements or health 
and safety barriers in the home. 

Programs to assist households struggling with high transportation costs are less common, 
although access to reliable transportation is crucial to households’ ability to reach employment 
and goods and services. Access to public transit, especially in urban and suburban areas can 
reduce reliance on private vehicles and improve the equity of the transportation system 
enormously by providing mobility for those who cannot afford a vehicle or are unable to drive. In 
rural areas, reliance on private vehicles is often unavoidable. Income-eligible EV programs, such 
as those in California and Oregon, can reduce spending on vehicle fuel and maintenance. 

Through this analysis we sought to explore spatial patterns in energy burden in Connecticut and 
estimate the energy affordability gap for households, inclusive of spending on transportation. This 
analysis will allow us to identify areas in the greatest need of energy assistance and access to clean 
energy technologies that can reduce energy burden. Further, estimating the general magnitude 
of that need can guide programming and policy decisions. In contrast to the 2017 analysis, the 
scope of this report is all households in Connecticut but includes a special focus on energy 
affordability among the state’s low- and moderate-income households.19 

Methods 

Geography 
We examined energy and transportation burden and affordability in Connecticut at two 
geographic scales: county and U.S. Census tract. Census tracts are county subdivisions designated 
by the U.S. Census; each tract contains between 2,000 and 8,500 people. Connecticut contains 833 
tracts. There were 823 tracts for which we had full data (spending on electricity, heating, 
transportation, housing, and median household income). In addition, we examined building 

 
18 Connecticut Green Bank Low and Moderate Income Solar Program Savings Analysis. October, 2020, by VEIC with support from 
the Connecticut Green Bank and funding from Clean Energy States Alliance (CESA) under U.S. Department of Energy Solar Energy 
(DOE) Technologies Office Award Number DE-EE-0007667. 
19 We define low-income households as those earning less than 80% AMI and moderate-income households as those earning 
between 80% AMI and 100% AMI. 
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energy burden and affordability gap statewide to allow for comparison to the 2017 Operation 
Fuel report noted above. 20  

Household Spending Burden: Building Energy, 
Transportation, & Housing 
We define burden as spending expressed as a percentage of household income. We calculated 
burden for building energy (spending on heating fuel and electricity), transportation, as well as 
the combined burden of spending on energy, transportation, and housing for each census tract 
in Connecticut.  Our analysis considers housing affordability, although housing is not the focus of 
this report. 

Our estimates of household spending came from two key datasets: the Low-income 
Affordability Data (LEAD) Tool21 and the Housing and Transportation Affordability (H&T) 
Index.22 The LEAD Tool was developed by the US Department of Energy and provides estimates 
of residential spending on electricity, natural gas and other fuels for each county and census tract 
in the US. Our analysis also examines building energy burden by tenure type (renter vs. owner). 

The H&T Index was developed by the Center for Neighborhood Technology and models 
transportation and housing-related statistics for each census tract in the U.S. H&T models are 
based primarily on local land use patterns, the density of housing and employment, availability of 
public transit, and travel and housing survey data.23 The H&T Index provides household-level, 
tract-specific estimates of vehicle miles traveled, annual number of transit trips and levels of 
vehicle ownership. The Index also provides comprehensive estimates of spending on household 
transportation, including spending on public transit, vehicle fuel costs, and costs associated with 
vehicle ownership, such as insurance, vehicle maintenance, purchase, and financing. The Index 
estimates total transportation spending that would be required to provide an acceptable level of 
mobility in a given census tract: mobility to get to work, shopping, recreation, and medical 
appointments. 

 
20 https://efficiencyforall.org/wordpress/2019/01/23/home-energy-affordability-in-connecticut-the-affordability-gap-2017/. 
21 https://www.energy.gov/eere/slsc/maps/lead-tool; The LEAD Tool was updated in 2020 using data from the five year 2018 
American Community Survey. 
22 https://htaindex.cnt.org/; The H&T Index was updated in 2017 using the five year 2015 American Community Survey and 2014 
Longitudinal Employer-Household Dynamics data. 
23 See: https://htaindex.cnt.org/about/ 
 

Burden = (mean household spending) / (median household income) * 100% 

https://efficiencyforall.org/wordpress/2019/01/23/home-energy-affordability-in-connecticut-the-affordability-gap-2017/
https://www.energy.gov/eere/slsc/maps/lead-tool
https://htaindex.cnt.org/
https://htaindex.cnt.org/about/
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To calculate household transportation burden, we used these estimates of total transportation 
spending from the H&T Index, inclusive of all costs associated with both vehicle operation and 
ownership and public transit use.24 (Ride hailing costs are not included in the H&T Index).  

Our estimates of housing costs also came from the H&T Index: for each census tract the Index 
provides a weighted average of gross housing costs for renters and owners derived from the 
American Community Survey (ACS).  

Household Median Income, the denominator of our burden calculations, came from the 2017 five- 
year ACS, which combines years 2013-2017 to increase sample size and reduce variability. The 
ACS is an annual survey conducted by the U.S. Census that covers a range of demographic and 
housing topics. Unless noted otherwise, all calculations of energy burden and affordability gap 
rely on tract-level area median income (AMI).25  

  

 
24 The H&T Affordability Index does not account for EVs in its estimates of fuel costs. EVs currently make up <1% of Connecticut’s 
fleet. 
25 We also report results by AMI band. Each census tract is assigned an income band, which shows how the median income within 
the tract compares to the median income of the greater Metropolitan Statistical Area (MSA). MSA is a geographic designation of the 
U.S. Census. 
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Household Affordability Gaps 
As described above, the building energy affordability gap is the difference between actual 
spending on energy bills and affordable home energy bills for a specified geographic area. We 
calculated affordability gaps by census tract for building energy, transportation, housing, and all 
three spending categories combined (Table1).  

Table 1. Affordability thresholds by spending category 

Spending 
Category What does it include? 

Affordability Threshold 
(% HH income) 

Building Energy  Household heating fuel and electricity 6%26 

Transportation  Vehicle fuel, transit costs, and vehicle ownership costs (including 
vehicle purchase or lease, insurance, and maintenance) 

15%27 

Housing  Total shelter costs, inclusive of building energy, insurance, 
taxes, and association fees. 

30%28 

Energy, 
Transportation, & 
Housing 

Total shelter costs (inclusive of building energy, insurance, 
taxes, and association fees) and transportation costs (vehicle 

fuel, transit, and vehicle ownership costs) 

45%29 

There is not a widely used threshold of transportation affordability. The H&T Index considers 
combined housing (inclusive of building energy) and transportation costs above 45% of 
household income to be unaffordable, building on the widely accepted threshold of housing 
affordability (30% of household income) acknowledging that these housing and transportation 
costs are often inversely related. In denser, urban areas, housing costs may be more and 
transportation costs lower due to reduced reliance on private vehicles.30 According to the 
Consumer Expenditure Survey, transportation costs are the second highest household 

 
26 The 6% affordability threshold is and based on the assumption that energy costs should not exceed 20% of total shelter costs and 
total shelter costs should not exceed 30% of income (20% of 30% is 6%); See: http://www.homeenergyaffordabilitygap.com/ and 
https://www.aceee.org/sites/default/files/energy-affordability.pdf. The 6% threshold has become widely used within the housing and 
energy sectors. For instance, in 2016, New York State established an Energy Affordability Policy that set the goal of limiting energy 
costs for low-income utility customers to an average of no more than 6 percent of income: https://www.nyserda.ny.gov/-
/media/Files/Publications/PPSER/Program-Evaluation/2017ContractorReports/LMI-Special-Topic-Rpt---Energy-Burden.pdf.  
27 This threshold is derived from the combined energy, transportation, and housing affordability threshold of 45%: using a 30% 
threshold for total shelter costs (energy and housing) leaves 15% of household income available for transportation-related 
expenses. 
28 This 30% threshold breaks down as 24% for housing and 6% for building energy costs. A 30% affordability threshold for total 
shelter costs is broadly used by housing programs nationally. Background on this threshold can be found here: 
https://www.huduser.gov/portal/pdredge/pdr-edge-featd-article-081417.html and in this commonly cited analysis by the US Census 
Bureau: https://www.census.gov/housing/census/publications/who-can-afford.pdf.    
29 Combined affordability threshold developed by the H&T Index. 
30 Note that in some Connecticut’s urban areas, this pattern does not hold true. 
 

Affordability gap = (Affordability threshold) x (Tract Median Household Income) - 
(Estimated spending) 

http://www.homeenergyaffordabilitygap.com/
https://www.aceee.org/sites/default/files/energy-affordability.pdf
https://www.nyserda.ny.gov/-/media/Files/Publications/PPSER/Program-Evaluation/2017ContractorReports/LMI-Special-Topic-Rpt---Energy-Burden.pdf
https://www.nyserda.ny.gov/-/media/Files/Publications/PPSER/Program-Evaluation/2017ContractorReports/LMI-Special-Topic-Rpt---Energy-Burden.pdf
https://www.huduser.gov/portal/pdredge/pdr-edge-featd-article-081417.html
https://www.census.gov/housing/census/publications/who-can-afford.pdf
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expenditure, after housing, and average 13% of household expenditures nationwide.31 We used 
an affordability threshold of 15%, the difference between the combined  
Energy/Transportation/Housing affordability threshold and the housing threshold. 

Affordability threshold and gap were calculated for each census tract. Table 2 provides an 
illustrative example scenario for a census tract in East Hartford.  In this case, the median household 
income is $32,156. If their spending was at an affordable level for all spending categories, it would 
not exceed $14,470 annually (45% of household income). We estimate that spending is actually 
closer to 66% in this case, driven largely by high transportation costs.  

Table 2. Example of affordability thresholds and estimated spending for a sample East Hartford 
census tract. 

Spending Category Affordable Level Actual Level Affordability Gap 

Building Energy $1,929 $2,605 $676 

Transportation $4,823 $8,740 $3,917 

Housing (total shelter cost 
inclusive of building energy) 

$9,647 $12,684 $3,037 

Combined Housing & 
Transportation 

$14,470 $21,424 $6,954 

A comprehensive look at housing, energy, and transportation costs in relation to household 
income provides insight into whether households are able to meet basic needs: shelter, heat, 
mobility. As noted above some of these costs, such as shelter and transportation, are 
nondiscretionary. However energy spending can be minimized by operating homes at unhealthy 
temperatures or not running critical ventilation systems risking the occupants long term well-
being.  Mapping this affordability gap highlights clusters of census tracts that are most in need of 
programmatic support.  

 
31 https://www.bls.gov/news.release/cesan.nr0.htm. 

https://www.bls.gov/news.release/cesan.nr0.htm
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Results 

Building Energy  

Building Energy Spending and Burden 

We estimate that the average household in Connecticut spends a total of $2,899 on building 
energy and has a mean building energy burden of 4% (Figure 1, Table 3). Across most census 
tracts, spending on electricity was consistently higher than spending on heating fuel. High 
spending on electricity is driven in part by the 17% of households statewide that depend on 
electricity as their primary source of heat. In twenty percent of Connecticut’s census tracts, the 
mean building energy burden is at or above the affordability threshold of 6%. A total of 
235,670 households live in these tracts. Because we are calculating burden using median 
household income, we assume that at least 50% of these households have energy costs in excess 
of 6%.  

Figure 1. Connecticut household building energy spending by category. 

 

Heating energy burden varied considerably less than electricity burden across the state. The 
maximum heating energy burden was 6% in a census tract in Hartford County, and the minimum 
0.3% in a tract in New Haven County.32 By contrast electricity burdens ranged from 1% to 19%. 
The variability present in electricity burden may again be due to reliance on electricity as a primary 
heat source highlighting the need for direct assistance programs that alleviate year-round energy 

 
32 This is not one of the higher earning census tracts (median household income is $69,787), but overall energy costs were 
estimated to be low in all categories, including transportation, due most likely to high density of housing. 
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costs rather than just winter heating costs. Heating oil is the most common primary heating fuel 
in Connecticut, followed by natural gas and electricity. A variety of programs are available to  

Connecticut household’s facing high heating energy burdens. The Connecticut Energy Assistance 
Program (CEAP), funded through the federal LIHEAP program, offers bill assistance to offset the 
cost of heating fuels. Utilities also offer direct assistance in the way of arrearage assistance 
programs.  In addition to direct bill assistance, ratepayer funded programs offered through utilities 
help improve a home’s energy efficiency or add solar energy solutions that reduce long term 
energy costs. 

Table 3. Mean annual spending and building energy burden across all census tracts in 
Connecticut. 

 
Annual Spending Burden 

 
Mean Max Min Mean Max Min 

Electricity $1,621 $2,463 $961 2% 19% 1% 

Heating $1,278 $2,513 $189 2% 6% <1% 

Building Energy Total $2,899 $4,859 $1,150 4% 22% 1% 
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Figure 2. Statewide building energy burden, renters and owners. 

 
Building energy burden was similar for renters and homeowners statewide, approximately 3 - 4%.  
Homeowners have a slightly higher burden across income all levels, most pronounced within the 
0-30% AMI band (Figure 2). Building energy burden among renters and owners earning <30% 
of the state median income is six to seven times higher than the statewide mean. Renters 
are often faced with a split incentive: building owners may have access to energy efficiency 
incentives but have little inclination to take advantage of them because it’s the renters who pay 
the energy bill. Split incentives can render low-income renters among the most vulnerable to high 
energy burdens.  

Affordable Building Energy Burden 
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A map of building energy burden by census tract reveals clusters of highly burdened tracts in 
Hartford, Waterbury, New Haven and Bridgeport (shown in red in Figure 3). Tracts with relatively 
low building energy burdens (shown in blue) are present in the southeastern portion of the state 
and Hartford’s outer suburbs. Although overall spending was consistently higher than the 
statewide mean in the blue areas, it comprised a smaller portion of household income than in 
other areas of the state. Clusters of highly burdened tracts (shown in red) identify where 
households are struggling most with energy costs and can guide targeted programs to reduce 
energy burden. 

Figure 3. Map of building energy burden by census tract. 

 

Building energy burden varied widely across the state. However, a county-based analysis revealed 
that much of this variation occurred within low-income households. Building energy costs for 
households earning above 80% AMI are not only within affordable levels but have much less 
variance than low-income households. Among households earning above 80% AMI, building 
energy burden ranged from about 1% to 5% with a mean burden of 3%. Among low-income 
households, building energy burden ranged from 2% to over 20% with a mean burden of 6%. 
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Understanding sources of this variation among low income households will be crucial to 
improving energy affordability.   

A close-up of Hartford County reveals a clearer look at the variation among census tracts: highly 
burdened tracts (those with building energy burdens greater than 6% and in some cases even 
10%) are clustered in the city center, one of the state’s most densely populated areas. We 
identified 26 highly burdened tracts in Hartford County (these tracts are red on Figures 3 and 4). 
Together these tracts are home to nearly 33,000 households. In 25 of these tracts, median income 
was below $40,000. There are 64 tracts with building energy burdens less than 3% (blue tracts on 
Figures 3 and 4).  In contrast, nearly all 64 of these tracts have median incomes above the 
statewide median of $76,348. Consistently, throughout Hartford County and the rest of 
Connecticut, the highest building energy burdens were present in the most densely populated 
tracts. 

Figure 4. Building energy burden, Hartford County. 
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Building Energy Affordability Gap  

We identified 80 census tracts with annual affordability gaps above $500: an average household 
within these tracts faces energy bills that are $500 above affordable levels. Thirty tracts have 
affordability gaps greater above $1,000 (Figure 5). These tracts are scattered across the state with 
the bulk occurring in Hartford, New Haven, and Waterbury.  

Figure 5. Building energy affordability gap by census tract. 

 

The LEAD tool provides estimate of energy spending and burden by a variety of income levels. 
To allow comparison with Operation Fuel’s 2017 report, which focused on households at and 
below 200% of federal poverty level (FPL), we also estimated building energy burden and 
affordability gap statewide (Table 4). We estimate that the statewide aggregate affordability gap 
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among these households is $398 million, less than the 2017 report, which estimated a gap of $450 
among households at or below 200% FPL.33 

Table 4. Statewide building energy burden and affordability gap by Federal Poverty Level. 

% Federal 
Poverty Level 

# Households Energy 
Spending 

Burden Household 
Income 

Affordability Gap 
per Household 

0 – 100 128,373 $2,181 26% $8,388 $1,678 

>100 – 150 87,322 $2,344 12% $19,533 $1,173 

>150 – 200 93,217 $2,574 9% $28,600 $858 

An examination of the building energy affordability gap statewide revealed that gaps are primarily 
present in households earning <60% of the state median income (SMI) and that the burden and 
affordability gap is more than twice as high for the lowest income earners. (Table 5). Among all 
households earning less than 60% of SMI, average building energy affordability gap is $1,010 
annually. It is worth noting that for many of these households, this affordability gap could 

effectively be closed by the Solar for All program, which 
combines deep energy efficiency retrofits and 
residential solar installations. In 2019, Solar For All 
achieved an average savings of $1,315 annually per 
household.34 

The statewide aggregate gap of households earning 
<60% SMI included 439,164 households and totaled 
$444 million. Calculating the aggregate gap by SMI 
band, rather than FPL, reduces the estimated gap per 
household, but increases the number of households 
included, increasing the statewide aggregate gap from 
$398 million to $444 million. Statewide, households 
earning above 60% of SMI, do not have an affordability 
gap. 

 

 

 
33 There are some key differences between the LEAD tool and the Home Energy Affordability Gap model that formed the basis of 
the 2017 Operation Fuel report. Both models estimate household-level energy spending and burden. The LEAD tool relies primarily 
on ACS survey data, including data related to demographics, housing, primary heating fuel type and household energy spending, as 
well as household usage data available through electric and natural gas utilities.  The tool models energy spending and burden for 
each census tract and county in the U.S. The Home Energy Affordability Gap also relies on ACS data, in addition to DOE’s 
Residential Energy Consumption Survey, and consideration of the number of heating and cooling degree days by county. 
34 Connecticut Green Bank Low and Moderate Income Solar Program Savings Analysis. October, 2020, by VEIC with support from 
the Connecticut Green Bank and funding from Clean Energy States Alliance (CESA) under U.S. Department of Energy Solar Energy 
(DOE) Technologies Office Award Number DE-EE-0007667.  

Savings achieved 
through the Solar 
for All Program are 
enough to close the 
building energy 
affordability gap 
among households 
earning less than 
60% AMI. 
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Table 5. Statewide building energy burden and affordability gap by income band. 

Income Band   
(% State Median 
Income) 

# Households Energy 
Spending 

Burden Household 
Income 

Affordability Gap 
per Household 

0-30 201,146 $2,119 19% $11,152 $1,450 

>30-60 238,018 $2,550 8% $31,875 $638 

>60-80 93,792 $2,753 6% $45,883 No gap 

>80-100 149,272 $2,933 4% $73,325 No gap 

Transportation 

Transportation Spending and Burden 

Total transportation burden, including vehicle ownership, fuel, and transit costs estimated at the 
household level for each tract, averaged 20% and ranged from 5% to 147%. Estimated 
transportation costs do not necessarily reflect actual spending, but rather the average 
transportation costs within a given census tract required 
for an acceptable level of mobility and access to 
employment, shopping, and medical services. Actual 
transportation burden may be much lower or higher for 
individual households, depending on factors like the 
number of vehicles owned and their choice of vehicle.  

The largest component of transportation burden is costs 
associated with vehicle ownership, comprising 15% of 
household income, statewide (Table 6). A move away 
from reliance on private vehicle ownership would 
dramatically reduce transportation burden for all 
households and improve the equity of Connecticut’s 
transportation system. Even in the state’s most densely 
populated tracts, our data source, the H&T Index, 
concluded that households need at least one vehicle to 
achieve an acceptable level of mobility. These vehicle 
costs make up the largest proportion of transportation costs overall and prevent even the most 
urban households from achieving substantial reductions in transportation burden. Vehicle miles 
traveled (VMT) is lower in urban areas, and transit use is higher, providing households some 
savings. CT’s 4 largest cities (Bridgeport, Hartford, New Haven, Waterbury) all have low rates of 
car ownership. Zero car households are over 25% of the total households in each city. Though not 
the focus of this study, it’s worth noting the opportunity cost of limited transportation options on 
individuals’ health, economic, social, and other outcomes. Even in low income areas where 

Even in 
Connecticut’s most 
densely populated 
census tracts, 
households need at 
least one vehicle to 
achieve an 
acceptable level of 
mobility. 
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transportation spending is not overly burdensome, that may be because people are limiting their 
own mobility to places they can get to for free. This has larger consequences on CT’s economy 
and opportunity for low income families to acquire wealth. 

Table 6. Mean annual spending and transportation burden in Connecticut. 
 

Mean Annual Spending Mean Burden 
Vehicle Ownership $10,343 15% 

Vehicle Fuel  $2,524 4% 

Public Transit  $111 <1% 

Total $12,978 20% 
 
Compared to building energy, we identified a far higher number of census tracts where 
comprehensive spending on transportation exceeded the affordability threshold of 15%. Three 
quarters of the state’s census tracts have an average transportation burden above 
affordable levels (628 tracts out of 823). Large swaths of the state are unaffordable, in both rural 
and urban areas (Figure 6). In urban areas, where the highest burdens are seen (those exceeding 
25%) high burden is driven by relatively low household income. In more rural counties (Litchfield 
Tolland, Windham, New London), incomes are high relative to the statewide median, but 
transportation spending is also high. Spending on both fuel and vehicles tended to be higher in 
the state’s rural areas, driving up burden.  

The southeastern portion of the state in Fairfield County is one of the few clusters of affordable 
and even below affordable levels of transportation spending. These census tracts fall within the 
commuter-shed of New York City and the combination of high household income, average 
transportation spending and high transit use results in consistently low transportation burdens.  
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Figure 6. Transportation burden by census tract. 

 

Transportation Affordability Gap 

Sizable affordability gaps in transportation spending were present in nearly every AMI band, even 
those census tracts exceeding 100% AMI (Table 7). The gap was generally most acute (over $5,000 
annually) in urban areas characterized by low household income (e.g. Waterbury and Bridgeport; 
Figure 7). Again, even in these urban areas, modeling by the H&T Index indicated that households 
would need at least at least one vehicle to meet their mobility needs, driving up transportation 
costs. Transportation affordability gaps are pervasive in rural and suburban Connecticut, although 
smaller, less than $5,000 in most cases.  

Table 7. Transportation affordability gap by census tract AMI band35 

Census Tract AMI Band  Mean Household Transportation Affordability Gap 

<60% AMI $5,097 

60-80% AMI $3,464 

80-100% AMI $2,050 

100-120% AMI $1,067 

>120% AMI No gap 

 
35 Income bands are based on Census Metropolitan Statistical Area (MSA). 
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Figure 7. Transportation spending affordability gap by census tract. 

 

Housing Affordability Gap 
Median housing costs exceeded the 30% affordability threshold in 307 census tracts.36  These 
tracts are scattered across the state, with concentrations in Hartford, New Haven, and Bridgeport 
(Figure 8). There were four census tracts with housing affordability gaps over $10,000: two in 
Fairfield County and two in New Haven County.  

As noted, estimates of housing costs came from the H&T Index and are full shelter costs, inclusive 
of building energy. Housing costs by county, exclusive of building energy are presented in Table 
8. Spending on building energy comprised the smallest portion of total shelter costs in Fairfield 
County, where housing costs are by far the highest (over $25,000 annually). On average, building 
energy comprised 14% of total shelter costs, statewide, below the widely used 20% threshold 
established by Fisher et al.37 but a sizable portion nonetheless. Further reducing building energy 
costs and thus total shelter costs, is one means of improving housing affordability. 

 

 
36 The 30% affordability threshold includes all shelter cost: mortgage/rent, utility costs, building energy, insurance, condo association 
fees, and taxes. 
37 Fisher Sheehan & Colton. 2013. Home Energy Affordability Gap: www.homeenergyaffordabilitygap.com 

http://www.homeenergyaffordabilitygap.com/
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Figure 8. Housing affordability gap by census tract. 

 

Table 8. Annual housing and building energy costs by county. 

County Average Building Energy 
Spending 

Average Spending on Housing, 
Exclusive of Building Energy 

Fairfield $3,283 $25,770 

Hartford $2,671 $16,619 

Litchfield $2,993 $18,047 

Middlesex $2,847 $18,666 

New Haven $2,806 $17,162 

New London $2,694 $16,713 

Tolland $2,832 $18,000 

Windham $2,894 $14,616 
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Energy, Transportation, and Housing Affordability Gap 
On average, for households earning 100% of tract-level AMI, combined housing and 
transportation costs exceed affordable levels in Connecticut. Combined mean burden for 
spending on energy, transportation, and housing is 49% statewide, slightly above the 45% 
threshold for affordability. In more than half of census tracts, combined spending on building 
energy, transportation, and housing exceeded 45% of median household income. These census 
tracts are scattered throughout the state, in rural and urban areas. A primary driver of these results 
is transportation costs: housing costs were generally estimated to be at or below 30% of AMI in 
most of the state’s census tracts while the mean transportation cost burden was 20%, above the 
threshold of affordability. 

Figure 9. Combined energy, transportation, and housing affordability gap by census tract. 

 

In nearly 200 tracts out of 823, the average building energy/transportation/housing affordability 
gap was greater than $5,000. These tracts are most concentrated in the state’s urban areas: 
Hartford, New Haven, Bridgeport, and Waterbury (Figure 9).  Although these tracts skewed 
towards households with median incomes between 60-80% of the regional AMI,38 they also 
included tracts in the 80-100% regional AMI income band in Hartford and New Haven, suggesting 

 
38 Census Metropolitan Statistical Area (MSA). 
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that even households above traditional low-income thresholds struggle with the combined 
affordability of building energy, transportation, and housing. As more than 700,000 residents 
filed for unemployment in 2020, we see this problem is dramatically worse in the wake of COVID.39 
We estimate that, on average, households earning 100% of tract-level AMI would need to spend 
about $35,000 each year to secure housing, adequate space heating and cooling, and mobility 
(Figure 10).  

Figure 10. Total household spending on shelter and transportation in Connecticut 

 

 
39 https://www.courant.com/business/hc-biz-unemployment-extension-20200804-drpbilkzyzfmxkt5zgt2om66pa-story.html 
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County-level Affordability 
To provide a picture of affordability and cost burden at a broader level we also looked at spending 
by county in Connecticut across all income levels. For building energy, no counties have a mean 
cost burden above the 6% threshold, but many are above the 15% affordable threshold for 
transportation, and most are right on the edge of housing affordability (Figure 11).  

Figure 11. Mean spending burden by county: building energy, transportation, housing, and all 
spending categories combined. 

 
Considering only low-income households (census tracts below 80% AMI), mean cost burden was 
well above affordable levels for transportation, housing and combined spending on energy, 

                     
Affordable  
Burden 
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transportation, and housing (Figure 12). Splitting the data out by Metropolitan Statistical AMI 
bands sharpens the picture of cost burden by median income level: in all cases, cost burdens are 
reduced as median incomes rise.40 Building energy burdens are significantly higher for lower 
income populations, even though the highest income population is spending roughly one-
third more for building energy and transportation and twice as much for housing than the 
lowest income population. 

Figure 12. Average low-income building energy, transportation, and housing burden by county. 

  

 
40 Each census tract is assigned an income band based on the incomes in their local Metropolitan Statistical Area (MSA). MSA is a 
geographic designation of the U.S. Census.  

                     
Affordable  
Burden 
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Comparing estimated spending among the highest earning and lowest earning census tracts in 
the state reveals starkly different conditions. Figure 13 illustrates average monthly expenditures 
and remaining income for all households that fall below 60% AMI and above 120% AMI. For 
households below 60% AMI, housing, energy and transportation costs account for 68% of total 
monthly income compared to 36% of monthly income for those households earning more than 
120% AMI. 

Figure 13. Combined monthly spending on energy, transportation, and housing and remaining 
income for Connecticut census tracts by AMI band. 

 

 

Discussion & Solutions 
Combined spending on energy, transportation, and housing in Connecticut exceeded affordable 
levels in census tracts throughout the state. Urban areas were characterized by low household 
incomes, such as New Haven, Hartford, and Bridgeport, had clusters of highly burdened census 
tracts, as expected. Less expected, was the emergence of wealthier census tracts with unaffordable 
transportation burdens (e.g., in Litchfield and New London counties).  Our results show that a 
range of policies and programs are needed to maintain affordability for Connecticut’s households 
across energy and transportation sectors. The combination of efficiency and solar can help close 
the building energy affordability gap for most households in the state that own their dwelling, 
dramatically reducing annual energy costs. Fewer options are available to renting households, 
although existing programs, like Energize CT’s Home Energy Solutions do substantially reduce 
building energy burden. Addressing Connecticut’s high transportation burden is absolutely critical 
to keeping the state affordable. Transportation costs were high throughout the state: in urban, 
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suburban, and rural areas, and across income levels. Programs to both reduce reliance on private 
vehicles and vehicle fuel costs are needed.  

Building Energy Burden and Affordability Gap 
While Connecticut has multiple programs available to 
low income customers to help them better afford their 
utility bills, individual programs are insufficient to 
support all customers on their own. The Connecticut 
Energy Assistance Program (“CEAP) is primarily funded 
through the federal Low Income Home Energy 
Assistance Program (“LIHEAP”) and provides direct bill 
assistance to households earning <60% of state 
median income.  The CEAP program budget is 
approximately $88 million, which is only sufficient 
to serve roughly 20% of the 430,825 eligible 
households in the state.41, 42  Both of the state’s 
investor-owned utilities also offer matching 
payment and arrearage forgiveness programs. In 
2019 these programs served nearly 19,000 
customers but only 58% successfully completed the 
program. Further exacerbating the insufficiency of 
these resources is the fact that, while bill assistance programs are critical to supporting low income 
households and their ability to afford their energy costs, they do not offer a solution that 
permanently reduces a household’s energy burden. 

The combination of energy efficiency and solar has the potential to close the building energy 
affordability gap. An analysis by the CT Green Bank in partnership with VEIC found an average 
combined savings from energy efficiency and solar PV of close to $600 for participants of the 
Residential Solar Incentive Program (RSIP) and just over $1,300 for participants in the Solar for All 
program.  The building energy affordability gap for households earning less than 60% AMI is 
$1,010. This is evidence that programs designed to provide both energy efficiency upgrades and 
solar energy are well poised to fill the building energy gap at all income levels and across all 
census tracts. 43 However, most of the state’s solar programs, including Solar For All, are only open 

 
41 https://liheappm.acf.hhs.gov/sites/default/files/private/congress/profiles/2018/FY2018_CT_grantee_prof_final.pdf 
42 Docket No. 17-12-03RE01 – PURA Investigation into System Planning of the Electric Distribution Companies – Energy 
Affordability, PRO Final Report June 3, 2020 
43 Connecticut Green Bank Low and Moderate Income Solar Program Savings Analysis. October, 2020, by VEIC with support from 
the Connecticut Green Bank and funding from Clean Energy States Alliance (CESA) under U.S. Department of Energy Solar Energy 
(DOE) Technologies Office Award Number DE-EE-0007667. 

The savings 
achieved through 
the combination of 
efficiency and solar 
is enough to close 
the building energy 
affordability gap 
entirely for many of 
the state’s low 
income households. 
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to owner-occupied homes, not rentals.  Further efforts are needed to ensure these types of 
programs benefit both homeowners and renters. 

Table 9 provides a high-level overview of currently available programs and the impact they can 
have on reducing energy burdens. Due to varying eligibility requirements, these programs do not 
demonstrate a cumulative approach to relieving building energy burden. The state residential 
solar incentive program, Residential Solar Investment Program (RSIP), is available to all owner-
occupied single-family homes, pending their individual solar feasibility, and offers a higher 
incentive level for customers that are low-and-moderate income. The state’s energy assistance 
program (CEAP) also has an income threshold, serving customers below 60% state median 
income. Energy efficiency programs can serve both homeowners and renters who obtain landlord 
approval but can often be deferred if health and safety issues such as lead or asbestos exist. 
Despite inconsistent eligibility requirements, many programs exist to address various aspects of 
energy burdens. 

Table 9. Programmatic solutions to high building energy burden. 

 Program Average Savings 
per Household 

Total Eligible 
Customers/Customers Served 

Direct Bill Assistance 
 Connecticut Energy 

Assistance Program 
(LIHEAP) 

$677 - $1,180 
(delivered fuel bill 
assistance)44 

- 430,825 eligible 
- 80,467 served 

Energy Efficiency 
 Weatherization (WAP) $3,435 lifetime 

savings45 
- 430,825 eligible 
- 286 served in 2018 

 Home Energy 
Solutions (HES) 

$200 - $25046 - 1,367,374 occupied housing 
units  eligible47 
- 164,378 served since 200748 

Solar Programs49 
 Residential Solar 

Investment Program 
(RSIP) 

$349 - 857,796 owner occupied 1-4 
unit households eligible50  
- 41,805 projects approved 

 
44 Docket No. 17-12-03RE01 – PURA Investigation into System Planning of the Electric Distribution Companies – Energy 
Affordability, PRO Final Report June 3, 2020. 
45 https://liheappm.acf.hhs.gov/sites/default/files/private/congress/profiles/2018/FY2018_CT_grantee_prof_final.pdf.  
46 See https://www.energizect.com/your-home/solutions-list/home-energy-solutions-core-services.   
47 2018 ACS 
48 Data provided by Eversource. 
49 Solar program savings available in: Connecticut Green Bank Low and Moderate Income Solar Program Savings Analysis. 
October, 2020, by VEIC with support from the Connecticut Green Bank and funding from Clean Energy States Alliance (CESA) 
under U.S. Department of Energy Solar Energy (DOE) Technologies Office Award Number DE-EE-0007667. 
50 2018 ACS 
 

https://liheappm.acf.hhs.gov/sites/default/files/private/congress/profiles/2018/FY2018_CT_grantee_prof_final.pdf
https://www.energizect.com/your-home/solutions-list/home-energy-solutions-core-services
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 Program Average Savings 
per Household 

Total Eligible 
Customers/Customers Served 

Solar Programs51 
 RSIP Low-and-

Moderate Income 
Incentive 

$679  - 295,750 owner occupied 1-4 
unit households in <100% AMI 
band census tract eligible52 
- 1,669 projects approved 

 Solar for All (solar PV 
and energy efficiency) 

$1,315 3,049 LMI and non-LMI 
customers served 

 Shared Clean Energy 
Facilities 

$208 estimated 
annual bill credit53  

 

Transportation Costs  
Transportation costs were consistently above affordable levels; most of these costs were 
associated with private vehicle ownership (vehicle purchase, maintenance, and fuel). These costs 
were modeled, rather than based on actual spending levels, and although rigorously reviewed, 
these were the least reliable estimates in our datasets. Transportation data is notoriously difficult 

to collect, especially for low-and moderate-income 
households that are traditionally under-represented in 
survey data. However, these estimates do provide some 
insight into what expected spending levels are, given 
local land use patterns and a minimum level of mobility 
(access to reliable transportation to reach employment, 
medical appointments, goods and services).  

In even the state’s most densely populated urban areas, 
the H&T Index deemed a car necessary to achieve this 
minimum level of mobility. Granted, actual rates of auto 
ownership may be considerably lower than those used 
in the model, meaning households are spending less; 
however, if they are depending solely on public 
transportation, biking and walking they presumably 
have reduced mobility and may be spending an 
excessive amount of time traveling to destinations. 

 
51 Solar program savings available in: Connecticut Green Bank Low and Moderate Income Solar Program Savings Analysis. 
October, 2020, by VEIC with support from the Connecticut Green Bank and funding from Clean Energy States Alliance (CESA) 
under U.S. Department of Energy Solar Energy (DOE) Technologies Office Award Number DE-EE-0007667. 
52 Ibid. 
53 $0.025/kWh bill credit applied to an assumed 8,311kWh annual load, based on Eversource average residential customer load 
profile in 2017. 
 

If rather than 
spending 15% of 
household income 
on vehicle 
ownership, 
households could 
spend 5% or even 
10% on public 
transit, their 
household wealth 
would grow. 
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Previous research has shown that private vehicle ownership can be a key avenue out of poverty. 
54, 55, 56 Despite their crippling costs, for those who can afford to purchase and maintain them, cars 
provide reliable access to employment, a level of access that can only be rivaled in the most 
transit-dense areas of the U.S., like Manhattan.  

Our analysis suggests that changing this narrative and making prosperity possible without a 
vehicle is perhaps the clearest way to improve the financial stability of low-and moderate-income 
households in Connecticut. Our dependence on private vehicles hits these households the 
hardest. If rather than spending 15% of household income on vehicle ownership (and another 4% 
on vehicle fuel), households could spend 5 or even 10% on public transit, their household wealth 
would grow, even more so among low- and moderate-income households which spend 
proportionately more on transportation. For households that cannot afford a vehicle, a high level 
of transit service (high frequency of service, night and weekend service, service to major 
employment centers) provides affordable mobility. For households that do own vehicle(s), often 
at unaffordable cost as this analysis showed, a high level of transit can allow them to reduce their 
reliance on vehicles by driving less and owning fewer cars. 

We suggest two solutions to Connecticut’s high household transportation burden: 1) minimize 
the need for private vehicles through increased access to other modes of travel, and 2) for 
households that do own vehicles, lower fuel costs through electric vehicle adoption. 

1. Minimizing the need for and use of private vehicles:  

a. Increase access to, and use of, public transit: In Connecticut’s densest urban areas facing 
the highest transportation burdens, a high level of transit service is the clearest way to 
provide mobility without taking on the cost burden of vehicle ownership. Users with 
highest need should be centered in public transit planning process, from vehicles, to 
prices, to routes, to frequency, and other service considerations. Further, people must be 
able to safely access public transit stops by foot or wheels; this will increase value, safety, 
and ridership.   

b. Electric bike adoption: E-bikes have enormous potential to provide much of the 
convenience of private vehicles at a fraction of the cost and environmental impact.  In 
China, e-bike owners already outnumber car owners. For some, although not all 
households, e-bike adoption can dramatically improve mobility. For urban and suburban 
households, e-bikes can provide a first mile/last mile link to transit.  A 2019 study of e-
bike owners in Vermont reported an average of 1,400 miles ridden annually (important to 

 
54 The Urban Institute. 2014: https://www.urban.org/sites/default/files/publication/22461/413078-Driving-to-Opportunity-
Understanding-the-Links-among-Transportation-Access-Residential-Outcomes-and-Economic-Opportunity-for-Housing-Voucher-
Recipients.PDF 
55 Smart and Klein. 2018. Disentangling the role of cars and transit in employment and labor earnings. 
56 King et al. 2019. The Poverty of the Carless: Toward Universal Auto Access. Journal of Planning and Education.  
 

https://www.urban.org/sites/default/files/publication/22461/413078-Driving-to-Opportunity-Understanding-the-Links-among-Transportation-Access-Residential-Outcomes-and-Economic-Opportunity-for-Housing-Voucher-Recipients.PDF
https://www.urban.org/sites/default/files/publication/22461/413078-Driving-to-Opportunity-Understanding-the-Links-among-Transportation-Access-Residential-Outcomes-and-Economic-Opportunity-for-Housing-Voucher-Recipients.PDF
https://www.urban.org/sites/default/files/publication/22461/413078-Driving-to-Opportunity-Understanding-the-Links-among-Transportation-Access-Residential-Outcomes-and-Economic-Opportunity-for-Housing-Voucher-Recipients.PDF
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note that winter mileage was very low). One of the most common uses of e-bikes among 
survey participants was commuting.57 To reach low-and-moderate income households, a 
generous incentive program (inclusive of helmets, bike locks, and technical assistance) 
would be necessary. Secure bike storage facilities on job sites and other destinations is 
also important. 

2. Electric vehicle adoption: In rural and suburban areas, dependence on private vehicles is often 
unavoidable. Electric vehicles offer clear fuel savings over gasoline-powered vehicles (often over 
50% for fully electric vehicles). However, fuel savings are not always enough to overcome higher 
upfront costs, especially for low-and-moderate income households for whom upfront cost is a 
key barrier. Generous income-eligible EV incentives can help households overcome this barrier. 
Similarly, the MileageSmart Program, in Vermont, provides incentives to low income households 
for vehicles that achieve a minimum of 40 miles per gallon.58 A 50% reduction in vehicle fuel 
spending would reduce transportation energy burden from 4% to 2%. 

Although transportation burden in Connecticut is higher than the national average (20% vs. 13%), 
reliance on private vehicles is high throughout the U.S. Most transportation projects are designed 
with these vehicles in mind and most funding at state, federal, and local levels, goes towards 
accommodating these vehicles, rather than upgrades to local transit systems or bicycle and 
pedestrian networks.59 In 2014, research by the Pew Charitable Trust confirmed that funding for 
highways far exceeds funding for public transit at all three levels of government.60 Building a more 
equitable transportation system will require systemic solutions and new funding mechanisms. The 
suggestions above have the potential to provide meaningful reductions in transportation burden 
for many of Connecticut’s most highly burdened households. Our hope is that these suggestions 
above can guide further study and implementation efforts. 

 
57 Electric Bikes: Survey and Efficiency Analysis: https://www.efficiencyvermont.com/Media/Default/docs/white-papers/efficiency-
vermont-electric-bike-white-paper.pdf 
58 https://capstonevt.org/transportation/mileagesmart 
59 Although it’s challenging to get an accurate accounting, funding for public transit comprises about 20-25% of the federal highway 
budget. Bike and pedestrian infrastructure comprises less than 2%. See: Congressional Research Service: 
https://fas.org/sgp/crs/misc/R42706.pdf; Congressional Budget Office, 2020: https://www.cbo.gov/system/files/2020-01/56006-CBO-
presentation.pdf; U.S. DOT 2018 Transportation Statistics Annual Report: 
https://www.bts.dot.gov/sites/bts.dot.gov/files/docs/browse-statistical-products-and-data/transportation-statistics-annual-
reports/Preliminary-TSAR-Full-2018-a.pdf; U.S. DOT 2015 Status of the Nation’s Highways, Bridges, and Transit: 
https://www.fhwa.dot.gov/policy/2015cpr/chap11.cfm;  
60 https://www.pewtrusts.org/-/media/assets/2014/09/ff-transportation-report-horizontal-graphics_v3_123114.pdf 

https://www.efficiencyvermont.com/Media/Default/docs/white-papers/efficiency-vermont-electric-bike-white-paper.pdf
https://www.efficiencyvermont.com/Media/Default/docs/white-papers/efficiency-vermont-electric-bike-white-paper.pdf
https://capstonevt.org/transportation/mileagesmart
https://fas.org/sgp/crs/misc/R42706.pdf
https://www.cbo.gov/system/files/2020-01/56006-CBO-presentation.pdf
https://www.cbo.gov/system/files/2020-01/56006-CBO-presentation.pdf
https://www.bts.dot.gov/sites/bts.dot.gov/files/docs/browse-statistical-products-and-data/transportation-statistics-annual-reports/Preliminary-TSAR-Full-2018-a.pdf
https://www.bts.dot.gov/sites/bts.dot.gov/files/docs/browse-statistical-products-and-data/transportation-statistics-annual-reports/Preliminary-TSAR-Full-2018-a.pdf
https://www.fhwa.dot.gov/policy/2015cpr/chap11.cfm
https://www.pewtrusts.org/-/media/assets/2014/09/ff-transportation-report-horizontal-graphics_v3_123114.pdf
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Appendix 

Spending Burden by County 
Figure 1A. Mean burden by county and AMI band. 
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Figure 2A. Mean spending burden by municipality for Fairfield County: building energy, 
transportation, housing, and all spending categories combined. 

 

 

Figure 3A. Mean spending burden by municipality for Hartford County: building energy, 
transportation, housing, and all spending categories combined. 
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Figure 4A. Mean spending burden by municipality for Litchfield County: building energy, 
transportation, housing, and all spending categories combined. 
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Figure 5A. Mean spending burden by municipality for Middlesex County: building energy, 
transportation, housing, and all spending categories combined. 
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Figure 6 A. Mean spending burden by municipality for New Haven County: building energy, 
transportation, housing, and all spending categories combined. 

 

 

Figure 7A. Mean spending burden by municipality for New London County: building energy, 
transportation, housing, and all spending categories combined. 
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Figure 8A. Mean spending burden by municipality for Tolland County: building energy, 
transportation, housing, and all spending categories combined. 
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Figure 9A. Mean spending burden by municipality for Windham County: building energy, 
transportation, housing, and all spending categories combined. 
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Executive Summary 
This report quantifies realized and estimated solar and energy efficiency savings in 2019 for 252 
customers that participated in the Connecticut Green Bank’s low and moderate income (LMI) solar 
programs.  These programs include an incentive available to solar projects installed for low- or 
moderate-income households, as well as a public-private partnership that supports a solar lease 
paired with energy efficiency services targeted at low and moderate income households (the Solar 
for All program).  While all customers that participate in these programs receive basic 
weatherization and efficiency improvements through the utility-run Home Energy Solutions 
(“HES”)1 program, customers that participate in the Solar of All program also receive deeper 
energy efficiency services.  Based on this analysis, customers that participated in the Green Bank’s 
LMI incentive program but not the Solar for All program achieved average measured savings of 
$349 in 2019 from their solar PV installation.  These customers are also estimated to have saved 
an additional $200-$250 from their participation in the HES program, bringing their total 
estimated 2019 savings to $549-$599.  Customers that participated in the Solar for All program 
achieved average measured savings of $687 from solar in 2019, and an estimated average savings 
of $403 from deeper energy efficiency improvements recommended through the HES program.  
The combined solar lease, HES program measures and recommended energy efficiency 
improvement offered in the Solar for All program are estimated to have delivered average annual 
savings of $1290-$1340 per customer in 2019. 

Introduction 
In 2015 the Connecticut Green Bank (CGB) developed a new initiative focused on delivering 
behind the meter solar savings for low- and moderate-income households in Connecticut.   The 
program, which provides an elevated incentive to income-qualifying households through the 
Green Bank’s Residential Solar Investment Program, and features a public private partnership that 
created a solar and energy efficiency lease targeted at LMI households, has increased annual solar 
deployment in LMI communities from 44% to 54% since 2015.   

The first component in the Green Bank’s LMI solar program is an elevated incentive offered 
through the organization’s long-running Residential Solar Investment Program (RSIP).  The RSIP 
was established in 2012, but the Green Bank’s LMI incentive did not launch until August 2015.  The 
incentive was created to correct market inequities in the distribution of behind the meter solar 
projects in the RSIP.  The LMI incentive is a performance-based incentive (“LMI PBI”) that is 
approximately three times higher than the non-LMI incentive.  The incentive is only available to 

 
1 https://www.energizect.com/your-home/solutions-list/home-energy-solutions-core-services 

https://www.energizect.com/your-home/solutions-list/home-energy-solutions-core-services
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qualifying third-party owned solar providers that have responded to an open RFP and had their 
product approved by the Green Bank, to ensure the value of the elevated incentive is passed 
through to customers.  To receive the LMI incentive for a given project the solar provider must 
confirm the household meets the program’s income requirements.2 As of July 1, 2020, two (2) 
third-party owned solar providers and their solar products have been approved to access the LMI 
incentive.3    

Recognizing the unique challenges of serving the LMI market, and that a concerted effort and 
specialized product would be needed to properly serve this market, Green Bank opened a Request 
for Proposals from financing providers to establish a public-private partnership to better serve the 
LMI market segment.  PosiGen Solar Solutions, a Louisiana based solar provider, was selected 
under the open RFP and together with the Green Bank established Connecticut’s “Solar for All” 
program.  PosiGen offers a solar lease paired with energy efficiency improvements that leverage 
and build on efficiency services provided by through the state’s Home Energy Solutions program.4  
Any homeowner can qualify for PosiGen’s product, but the company specifically targets LMI 
households and simplifies the approval process by using an alternative underwriting process 
rather a traditional credit check.  Green Bank supported PosiGen’s foray into the Connecticut 
market by investing an initial $5 million in PosiGen’s Connecticut solar lease fund and has since 
provided additional subordinated investments to enable the company to continue to offer an 
affordable LMI solar product in the Connecticut market.  Since the program launched, nearly 3,300 
households have participated and almost 22MW of solar has been installed as of August 2020.  
For more information on Connecticut’s Solar for All program visit: https://www.cesa.org/resource-
library/resource/building-a-state-solar-program-for-low-and-moderate-income-homeowners-
replicating-connecticuts-success/  

In July 2020, five years since the LMI program launched, the Green Bank and the Vermont Energy 
Investment Corporation (VEIC) conducted an analysis of realized solar savings for customers who 
participated in the Solar for All program, or whose project received the LMI PBI.  The analysis 
considers both measured solar savings as well as estimated energy efficiency savings for 
participants.  

 
2 To receive the LMI incentive the solar provider must confirm that the household earns below 100% of Area Median Income (AMI), 
based on the applicable Metropolitan Statistical Area 
3 In order to access the LMI incentive the solar provider’s product pricing must be approved by Green Bank.  Green Bank does not 
allow escalators to be applied to LMI products. 
4 https://www.energizect.com/your-home/solutions-list/home-energy-solutions-core-services 

https://www.cesa.org/resource-library/resource/building-a-state-solar-program-for-low-and-moderate-income-homeowners-replicating-connecticuts-success/
https://www.cesa.org/resource-library/resource/building-a-state-solar-program-for-low-and-moderate-income-homeowners-replicating-connecticuts-success/
https://www.cesa.org/resource-library/resource/building-a-state-solar-program-for-low-and-moderate-income-homeowners-replicating-connecticuts-success/
https://www.energizect.com/your-home/solutions-list/home-energy-solutions-core-services
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Methodology 

Solar Savings 
To measure customer solar savings, a sample set of 252 residential solar projects was established.  
The dataset included 242 randomly selected PosiGen customers whose solar PV systems were 
energized prior to December 31, 2018, and for whom a full year’s worth of production data was 
available for 2019.  This sample size represents approximately 15% of PosiGen’s installed portfolio 
as of 12/31/2018.5  61% of these projects were verified as income-eligible households and 
received the LMI PBI, which is representative of PosiGen’s larger portfolio ratio of LMI PBI to PBI 
projects.6  The analysis also included 10 out of 15 customers whose solar PV project qualified for 
the LMI PBI, but whose systems were not installed by PosiGen.  Only 10 out of these 15 total 
projects were included because a full year’s worth of data for 2019 was not available for the 
remaining 5 projects. 

Table 1. Solar Savings Analysis Data set 

Program  

Number of 
Projects 

Capacity (kW) Average System 
Size (kW) 

Average 
Lease or PPA 

Price 
Solar for All     

LMI PBI 148 917 6.2 $78/month 

PBI 94 629 6.7 $84/month 

LMI PBI Only 10 68 7.6 $0.17/kWh 
 

For LMI PBI- Only projects, system sizes ranged from 3.3kW to 12.87kW and customer power 
purchase agreement (PPA) pricing ranged from $0.163/kWh in Eversource territory to $0.192/kWh 
in United Illuminating territory.  Customers that participated in the Solar for All program installed 
systems ranging from 4.5kW to 8.7kW and their lease prices ranged from $54.99 to $119.99 based 
on the solar PV system size.   

The Green Bank monitors system production for each solar installation that receives an incentive 
through the RSIP (regardless of whether the project receives an LMI or non-LMI incentive).  The 
Green Bank also collects information on each customer’s annual electric load through the 
incentive application process.  To calculate customer savings, each customer’s pre-solar annual 
electric load was compared to their system’s solar production from January 1, 2019 – December 

 
5 As of 12/31/2018 PosiGen had 1,513 customers whose systems were installed and energized. As of April 30, 2020, PosiGen had 2,513 customers 
whose systems are installed and energized. 
6 While only approximately 60% of PosiGen’s projects are verified as income-eligible (earning <100% AMI), 73% of projects are in census tracts with a 
median income <100% of AMI.  This is due, in part, to the fact that not all customers are able to provide the information required to verify their income. 
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31, 2019 to determine how much of their electric load was offset by their solar production, and 
the total value of net metering credits the customer received in 2019.7 The cost of the customer’s 
solar PPA or lease was then subtracted from these savings to determine each customer’s net 
savings for the year. 

Solar Savings Calculations 

Net Solar PPA Savings = (Pre-Solar annual electric load * applicable utility rate) – (((Pre-Solar 
annual electric load – measured solar PV production) * applicable utility rate) + (Measured solar PV 
production * PPA rate)) 

Net Solar Lease Savings = (Pre-Solar annual electric load * applicable utility rate) – (((Pre-Solar 
annual electric load - measured solar PV production) * applicable utility rate) + (Monthly Lease Price 
* 12)) 

LMI-PBI only customers saw average savings of $349, which equates to an average of 18% of their 
annual utility bill.  2019 annual customer savings ranged from $136 to $685, with larger savings 
realized by customers who had a larger percent of electric load offset by solar PV, and customers 
with larger loads and related offset seeing greater savings. LMI-PBI customers were able to offset 
their electric load with solar by 79% on average. 

 

Figure 1: 2019 LMI-PBI Only Net Customer Savings 

 

 
7 Net metering is a billing mechanism that credits solar energy system owners for the electricity they export to the grid at the 
retail purchase rate. 
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Customers that participated in the Solar for All program saw average savings of $687, which 
equates to an average of 34% of their pre-solar utility bill by offsetting their electric load with 
solar by 83% on average.  2019 annual customer savings ranged from $46 to $1,585, with 
customers who had a larger percent of electric load offset by solar PV seeing greater savings.  98% 
of customers saw annual solar savings greater than $100, with the highest percentage of 
customers (27%) realizing savings of $500-$750 annually. 

 

Figure 2. 2019 Solar for All Customer Net Savings by Dollar Amount ($) 
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Figure 3. 2019 Solar for All Customer Net Savings by Percent (%) of Pre-Solar Electric Bill 

 

Within the Solar for All sample, 61% of customers income-qualified for the LMI PBI, which is 
consistent with the broader portfolio’s ratio of LMI-PBI to PBI customers.  When comparing LMI 
PBI to PBI customers, the sample revealed that the distribution of savings was roughly the same 
between the two groups, with most customers saving between $500 and $750 (27% and 28% 
respectively). 

Table 2. 2019 Solar for All Customer Net Savings by Incentive Type 

Net Savings LMI PBI Customers PBI Customers Grand Total 
Less than $100 Savings 3% 2% 2% 
$100-$250 Savings 9% 7% 9% 
$250-$500 Savings 22% 21% 21% 
$500-$750 Savings 27% 28% 27% 
$750-$1,000 Savings 20% 19% 19% 
More than $1,000 
Savings 20% 22% 21% 
Grand Total 100% 100% 100% 

 

On average LMI PBI customers saved $679 through their solar lease and PBI customers saved an 
average of $699, with both groups saving nearly 34% of their pre-solar electric bill, on average.   
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Table 3. 2019 Solar for All Average Customer Savings by Incentive Type 

Incentive Type Average Net Dollar ($) Savings Average Net Savings Percent (%)  
LMI PBI $679 34% 
PBI $699 33% 
Grand Total $687 34% 

 

Table 4: 2019 Net Savings for LMI PBI Only and Solar for All Customers 

Program Average Net Dollar ($) Savings Average Net Savings Percent (%)  
LMI PBI Only $349 18% 
Solar for All $687 34% 

 

When comparing solar savings attained by the LMI BPI program and the Solar for All program, it 
is important to note that the LMI BPI dataset is very small, including only 10 projects, and the 
majority (90%) of those were completed in Eversource service territory which has a lower $/kWh 
electric rate. By contrast, the majority (67%) of Solar for All projects were completed in UI service 
territory which has a higher $/kWh electric rate.    Additionally, the annualized average lease rate 
through the Solar for All program is approximately $260 less that the annualized average PPA rate 
for the LMI PBI program. 

Energy Efficiency Savings 
All customers that participate in the RSIP are required to complete a home energy audit through 
the utility-run Home Energy Solutions (“HES”) program.  A HES visit consists of an assessment of 
the home’s energy performance as well as the installation of basic weatherization and energy 
saving measures.  It is estimated that a HES audit saves customers $200-$250 annually.8  
Customers that went solar through the RSIP and were eligible for the LMI PBI all completed a HES 
audit and are estimated to be saving an additional $200-$250 per year in addition to their solar 
savings.  As a result, customers whose project received the LMI PBI but did not install solar with 
PosiGen are estimated to have saved an average of $549-$599 in 2019 as a result of their 
participation in the RSIP and HES programs. 

Customers that participate in the Solar for All program, receive a package of “deeper” energy 
efficiency measures on top of their HES services.  The services each customer receives are in 
addition to the services they receive as part of the HES program and provide increased energy 
savings.  The deeper measures include recommended measures resulting from the HES program. 
Through this portion of Solar for All product, each customer receives $2,400 worth of efficiency 
measures and the cost of the service is rolled into their monthly price for the 20-year term of the 

 
8 https://www.energizect.com/your-home/solutions-list/home-energy-solutions-core-services 

https://www.energizect.com/your-home/solutions-list/home-energy-solutions-core-services
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lease.  Estimates of savings achieved through these efficiency measures are calculated based on 
the deemed savings for each individual measure, as stated in the Connecticut Program Savings 
Document9. 

Estimated savings from the additional energy efficiency improvements made in the home are 
calculated for each customer.  Based on these calculations, PosiGen customers in the sample saved 
an average of $403 from energy efficiency in addition to their solar savings and savings from the 
HES program.  The range of savings from additional recommended EE measures estimated for 
customers in the dataset was $19 -$1343.  Based on these estimates of energy efficiency savings, 
customers that participated in the Solar of All program are estimated to have saved an average 
of $1,315 in 2019.   

Table 5. 2019 Estimated Average Total Customer Savings 

Program Average Net Solar Savings 
Average Estimated Energy 

Efficiency Savings 
Average Estimated Total 

Customer Savings 
LMI PBI Only $349 $200-$250 $549-$599 
Solar for All $687 $603-$653 $1290-$1340 

 

 

 

 

 
9 https://www.puc.nh.gov/EESE%20Board/EERS_WG/ct_trm.pdf 

https://www.puc.nh.gov/EESE%20Board/EERS_WG/ct_trm.pdf
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	c.	Cargill Falls Update
	•	Historic Cargill Falls Mill Redevelopment Project Update – Memo (October 23, 2020)
	7c_C-PACE Project_Cargill Falls_Memo_101420_REDACTED.pdf

	•	Historical Cargill Falls Mill Redevelopment Project Update – Exhibit A
	7c_C-PACE Project_Cargill Falls_Exhibit A.pdf



	8.	Other Business – 45 minutes
	a.	Mapping Household Energy & Transportation Affordability in Connecticut – 45 minutes
	•	Mapping Household Energy & Transportation Affordability in Connecticut (October 2020)
	8a_VEIC and CGB_Mapping Household Energy and Transportation Affordability Report_102320.pdf

	•	Connecticut Green Bank Low and Moderate Income Solar Program Savings Analysis (October 2020)
	8a_VEIC and CGB_LMI Solar Program Savings Analysis_102320.pdf



	9.	Mandatory Ethics Training – 60 minutes
	9.	Mandatory Ethics Training – 60 minutes

	10.	Adjourn
	Join the meeting online at https://global.gotomeeting.com/join/365634349
	Or call in using your telephone:
	Dial (786) 535-3211       Access Code: 365-634-349

	Next Regular Meeting: Friday, December 18, 2020 from 9:00-11:00 a.m.
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